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ABSTRACT

Crowdfunding is becoming increasingly important for entrepreneurs to raise funds in recent years. Whilst research has shown
different influencing factors of crowdfunding performance as signals which can convey information, how signals work
together remains underexplored. This study, which is based on a Chinese product crowdfunding platform, uses fsQCA to
examine how the signal of project quality (number of likes project received, number of updates, number of description words)
and creator’s credibility (number of likes creator received, experience as a backer, experience as a creator) influent
crowdfunding performance. We crawled 381 samples from MoDian crowdfunding platform. The results identify five
configurations for high financing performance and five configurations for low financing performance. Our findings enrich the
literature of crowdfunding performance based on signal theory and make practical contributions to project creators.

Keywords: Crowdfunding, Signaling theory, fuzzy-set Qualitative comparative analysis (fSQCA)..

INTRODUCTION

Crowdfunding is defined as fundraisers (or project creators) raising funds from backers through crowdfunding platforms to
support personal activities, public welfare projects or business organizations (Ahlers et al., 2015). Because of low financing
cost, rich financing platform and high financing efficiency, it is favored by entrepreneurs and provides a new method to solve
the financing difficulties for small and micro enterprises. The number of Chinese crowdfunding platforms has decreased
sharply since 2016. However, the number of participants and financing amount of crowdfunding projects are increasing year
by year. In the first half of 2018, 48935 projects were launched. Among them, the number of successful projects was 40274,
and the financing amount of successful projects reached 13.711 billion yuan, an increase of 24.46% over the first half of 2017.
The fact is that crowdfunding industries are booming in China with large scale and rapid growth.

This study aims to examine the crowdfunding performance of product crowdfunding platforms. The life cycle of product
crowdfunding includes three stages: project preparation, financing and product delivery (Wang et al., 2021). In the stage of
project preparation, the project creator needs to determine the project name, description, target amount and duration, etc., so as
to show the project quality and the creator’s credibility. The challenge is that there exists information asymmetry between
creators and backers. On the one hand, unprofessional supporters are unable to accurately assess the potential risks and benefits
of the projects and face huge investment risks. On the other hand, creators face the challenge of communicating credible
information about project quality and personal capabilities to backers. Therefore, it is crucial to find effective ways to reduce
information asymmetry and improve crowdfunding performance.

Although researchers are increasingly focusing on the role of different signals in crowdfunding performance (Reichenbach &
Walther, 2021), how various signaling factors interact to determine crowdfunding performance remains limited. The relevant
research on the influencing factors of crowdfunding success only regards the signals as simple additive components, ignoring
the interactive effects among them. This study explores the impact of different signal combinations on crowdfunding
performance by using fsSQCA. We crawled 381 cases from the MoDian crowdfunding platform and analyzed the interactions
among signals of project quality and the creator’s credibility. The results revealed five configurations of high financing
performance and five configurations of low financing performance.

Our study contributes to the literature in several aspects. First, we adopt fsSQCA to explore the relationship between
configurations of different signals and high crowdfunding performance. It shows how to combine the signals of project quality
(i.e., number of likes project received, number of updates, number of description words) and creator’s credibility (i.e., number
of likes creator received, experience as a backer, experience as a creator) into a variety of configurations in different ways to
achieve high crowdfunding performance. Second, this study expands research on crowdfunding performance based on signal
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theory by setting out four propositions. Third, our findings offer practical implications for project creators on how to leverage
different signals to achieve high financing performance.

The rest of this paper is organized as follows. Section 2 reviews relevant literature of information asymmetry in crowdfunding
and signaling theory, and section 3 presents the research method. Section 4 reports the empirical findings. Section 5 discusses
our findings and set out our propositions. Finally, we outline the contributions, limitations and directions for future research.

THEORETICAL BACKGROUND
Information Asymmetry in Crowdfunding
Information asymmetry occurs when individuals have information that others cannot easily obtain for exchange (Cosh et al.,
2005). It is a normal problem for entrepreneurs when financing, which may prevent the formation of exchange relationship.
Because insiders usually have more information about the quality of the company than outsiders.

The information asymmetry in the crowdfunding platform will make it difficult for potential investors to identify high-quality
project investments. Compared with traditional investments (banks, venture capitalists or angel investors), product
crowdfunding investors are usually non-professionals and lack a full understanding of the industry, technology, management
and investment. Colombo et al. (2015)found that potential backers' doubts about creators’ ability and credibility are one of the
main sources of uncertainty in crowdfunding. Backers cannot identify project quality and creators’ credibility when investing
without proper information.

Signaling Theory

Signals are the activities or attributes of individuals in the market, which can change the beliefs of other individuals and reduce
information asymmetry. In crowdfunding, signals can reduce the uncertainty perceived by decision-makers, so as to persuade
them to support a project with their investment (O. Colombo, 2021).

Specifically, project creators can send signals related to project quality and creators’ credibility, such as project description,
pictures, videos and so on. Investors will infer the unobservable quality of their enterprises from the observable attributes, and
those projects that fail to provide such information should be evaluated as poor prospects. Researchers also try to identify
different signals related to project quality or creators’ credibility, which is effective in attracting backers and improving
financing performance (Bi et al., 2017).

Signals of project quality

Before the project starts, the project creator needs to make a series of preparations. The signals of project preparation can
reflect the efforts of the creator in project design and project quality. Therefore, sufficient preparations are conducted for the
project creator to obtain funds from backers. In the design process of crowdfunding projects, project creators can reduce
information asymmetry and convince backers by using text, pictures, videos and other signals. Research suggests providing
detailed project descriptions can help the project achieve higher financing performance. The integrity of project description can
be reflected by the number of words and the richness of contents (Liang et al., 2020).

Project updates play a crucial role in information exchange between project creators and backers. Communicating the progress
of the project by project updates can make backers feel trust, excitement and expectation for the project (Usman et al., 2020).
In addition, project updates also mean that the project creator has strict control over the project. Therefore, project updates help
to reduce the information asymmetry between project creators and backers.

The number of likes project received is the positive feedback of the backers for the project. When making decisions on
purchase and investment, social networking platform users largely rely on electronic word-of-mouth such as online comments
and the number of likes. Studies show that online product reviews are usually accompanied by signals agreed by reviewers,
such as the number of likes, and most respondents believe that the number of likes project received is very important to them
when viewing product information (Jiménez & Mendoza, 2013).

Signals of creators’ credibility

The experience as a creator enables the project creator to deeply understand the operation of crowdfunding, arrange the
resources required by the project, and meet the needs and expectations of backers. Research suggests that project creators with
launching experience can show the signals of low project risks and achieve higher financing performance than those without
launching experience (Wang et al., 2021b) .

The experience as a backer allows project creator to develop a shared identity with other backers on the crowdfunding platform,
which can affect the financing performance of crowdfunding. Mutual identification might induce individuals to provide
financial support or help promote their projects. Backer experience might allow entrepreneurs to learn good practices that can
be adopted in their crowdfunding projects, which leads to mutual help from other project creators. Indeed, empirical evidences
suggest that there is a positive correlation between backer experience of project creators and crowdfunding financing
performance (J.-Y. Kim & Miner, 2007).
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The social network connections of the project creator can convey additional information to potential backers of the project,
reduce information asymmetry and improve crowdfunding financing performance (Mollick, 2014). On the crowdfunding
platform, the degree of social network connections of the project creator is reflected in the number of fans and likes, which
reflects the attention of potential supporters to the project. Close social network connections can enhance creators’ credibility,
which can attract more potential backers especially their fans to support their projects.

METHOD
Qualitative comparative analysis (QCA) is an empirical analysis method which can be used in small or large sample cases.
QCA focus on the combination of conditions related to product crowdfunding performance (high or low). Regression analysis
pays attention to the impact of a single variable on the results, when there is multiple collinearity between variables, it may
cause error estimation of independent variables. Compared with regression analysis, QCA can explore the mechanism between
variables and results, and provide multiple conditional configurations that lead to certain results. In this study, we adopt fuzzy
set qualitative comparative analysis (fsQCA), which can calibrate continuous values using values between 0 and 1.

Sample and Data Collection

The data in this study were retrieved from a Chinese product crowdfunding platform named MoDian, which is a representative
crowdfunding platform focusing on cultural and creative products. We crawled crowdfunding campaigns data from 2015 to
2021 on this crowdfunding platform. In order to eliminate the impact of different target amounts and ensure the comparability
of samples, we chose projects with the target amount of 10000. To keep the integrity of the data and the validity of the cases,
the cases with extreme value and default value are removed. Finally, 381 cases remain.

Outcome, Causal Conditions and Calibration

In this study, we adopt the signaling theory as the theoretical perspective to determine the research variables (Chen et al., 2018).
According to signaling theory, the framework in this study was constructed with project quality and creators’ credibility. The
outcome is defined as crowdfunding performance and measured as the ratio between the amount of funds raised in the
crowdfunding round and the target amount. To explore the conditions influencing the crowdfunding performance from the
existing literature, six conditions were extracted: three refer to the project quality (number of likes project received, number of
updates, number of description words), and three relate to the creators’ credibility (number of likes creator received,
experience as a backer, experience as a creator). The descriptive statistics of the samples are shown in Table I.

Table 1: Descriptive statistics and calibration.

Variables Description Mean S.D Min Max

The ratio between the

Crowdfunding amount of funds raised

Performance (CP) in the crowdfunding 3.051 2.243 1.001 10.839
round and the target
amount

Sig'?a's of . . The number of likes
Project Project Like (PL) : ; 498.496 312.947 86 1624
project received

Quality
Update (UP) The number of updates  8.255 6.730 0 51
Project Description  The number of
(PD) description words 100.499 20.159 40 159
Signals of

Creators’ Creator Like (CL) IrZZtorru:g:z?\:e d"f likes 435 000 239.446 0 1063

Credibility
(Eé(g()erlence as a Backer Experience as a backer  5.084 13.914 0 72
(Eé(g()erlence as a Creator Experience as a creator ~ 5.743 8.098 1 43

Source: This study.

To use fsSQCA, we need to calibrate the original data. Following (Ragin, 2009), the calibration was based on direct method. In
this study, the full membership was defined as the 75th percentile, the cross-over point as the 50th percentile, and the full non-
membership point was defined by the 25th (De Crescenzo et al., 2020). Table 2 presents the thresholds for the calibration.

Table 2: Calibration for outcomes and causal conditions.

Variables Full membership Cross-over Full non-
point membership
Crowdfunding Performance (CP) 3.911 2.248 1.323
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Project Like (PL) 658 415 266
Update (UP) 10 7 4
Project Description (PD) 118 106 89
Creator Like (CL) 142 13 2
Experience as a Backer (CB) 3 1 0
Experience as a Creator (CC) 6 2 1

Source: This study.

RESULTS
Analysis of Necessary Conditions
We used fsQCA 3.0 software for analysis. The first step is to examine whether the presence or absence (~) of any factors are
necessary to achieve high or low crowdfunding performance. Necessary conditions mean conditions that must occur to achieve
the outcome. A condition is considered necessary if the consistency is higher than 0.9 (Greckhamer et al., 2018). As shown in
Table 3, there is no necessary condition for the outcome because every consistency score is below the threshold of 0.9.

Table 3: Analysis of necessary conditions.

High crowdfunding Low crowdfunding
performance performance
Causal Condition Consistency  Coverage  Consistency  Coverage
Project Like 0.759 0.768 0.350 0.354
] _ ~Project Like 0.362 0.357 0.771 0.763
Sbgar;ﬁ's of Project  yngate 0.648 0.667 0.414 0.427
qualtty ~Update 0.443 0.430 0.677 0.659
Project Description 0.540 0.535 0.562 0.559
~Project Description 0.555 0.558 0.532 0.537
Creator Like 0.559 0.593 0.492 0.523
) ~Creator Like 0.551 0.520 0.617 0.584
322?0'; of  Experience as a Backer 0.553 0.607 0.456 0.502
credibility ~Experience as a Backer 0.546 0.500 0.643 0.591
Experience as a Creator 0.625 0.598 0.522 0.500
~Experience as a Creator 0.477 0.499 0.580 0.608

Note: The symbol (~) indicates the absence of the condition.

Analysis of Sufficient Conditions

We filtered the truth table by setting relevant thresholds. First, we used a frequency threshold of 1, ensuring that there is at
least one representative case for each configuration determined by fSQCA. Secondly, the raw consistency threshold was set to
0.8 which is a recommended standard (Ragin, 2009). Consistency indicates the score of the configuration in the results. Finally,
we used a PRI consistency threshold of 0.75 for high crowdfunding performance, and 0.8 for low crowdfunding performance,
which are greater than 0.75 (Park et al., 2020).

There are three types of solutions: complex, intermediate and parsimonious solutions. Based on the above simplified truth table
for standardized analysis, the three types of solutions were totally the same. Since the number of samples in this study is large,
the cases can cover all combinations, and there was no logical remainder included in the standard analysis. The analysis of
sufficient conditions yielded two models: one for high crowdfunding performance and one for low crowdfunding performance.
The solution consistency of high crowdfunding performance is 0.869 (solution coverage is 0.448), and the solution consistency
of low crowdfunding performance is 0.889 (solution coverage is 0.451). Both models are good, with a solution consistency of
more than 0.75 and a solution coverage of more than 0.4 (Ragin, 2009).
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Table 4 shows the results from sufficiency analysis following the notation introduced in the study of (Courtney et al., 2017):
the black circle (®) indicates the existence of the condition, the circle with a cross-out (®) indicates the absence of the
condition, and the blank indicates that the configuration condition can be either present or absent.

Table 4: Analysis of sufficient conditions.

High crowdfunding performance Low crowdfunding performance
Ala Alb A2a A2b A3 Bla Blb B2 B3 B4
Signals | Project Like ° ° ° ° ° ® Q ® R ®
of Update [ ° ° ° ® ® [ ® ®
project Project
quality Description ® * * ® ® * *
Signals Creator Like ® ® ® X ° ® ° °
of Experience as
creators’ | a Backer ° ® ° ® ° ® ®
credibilit | Experience as
y a Creator * * * * ® ® *
0.20 0.24
Raw coverage | 0.141 | 0.106 | 0.139 | 0.204 5 0.216 | 0.086 | 0.093 3 0.158
Unique 0010 |0021 |0067 |0077 |2 |o0.058 | 0.033 | 0.042 | 299 | 0.055
coverage 0 4
Consistency | 0895 | 0889 | 0875 | 0877 | 9% | 0.903 | 0.011 | 0934 [ % | 0012
Solution 0.448 0.451
coverage
Solution
consistency 0.869 0.889

Note: The black circle () indicates the existence of the condition, the circle with a cross-out (&) indicates the absence of the
condition, and blank cells indicate that the presence or absence of the condition doesn’t matter. These are "don’t care"
conditions.

Based on the signaling theory, we identified five conditional configurations of high crowdfunding performance and five
conditional configurations of low crowdfunding performance respectively.

High crowdfunding performance

Configuration Ala (consistency: 0.895, coverage: 0.141) shows that when the project creator receives fewer likes, but the
project creator has rich experience in launching, and the project receives more praise and project updates, the project financing
performance will be higher. Configuration Alb (consistency: 0.889, coverage: 0.106) implies that when the creator has rich
experience as a backer, and the number of likes and updates of the project are high, even if the number of project description
words and likes creator received are less, the crowdfunding performance is also high. Comparing configuration Ala with
configuration Alb, both conditional configurations have a high number of likes project received and updates, and the signals of
the creators’ credibility are different. The results show that the experience as a backer and experience as a creator are
substitutable factors.

Proposition 1: To achieve high crowdfunding performance in a project with a high number of project likes and updates, signals
of experience as a backer and experience as a creator are substitutable factors.

Configuration A2a (consistency: 0.875, coverage: 0.139) indicates that when the creator receives a low number of likes and
does not have a rich experience as a backer, if the project possesses a high number of likes, updates and description words, it
can achieve high financing performance.

Compared with configuration A2a, configuration A2b (consistency: 0.877, coverage: 0.204) has one more condition that is the
project creator has rich experience as a creator, which can also produce high financing performance. Previous studies have
shown that the signals of crowdfunding experience and project quality are crucial to the success of crowdfunding (Courtney et
al., 2017). Comparing configuration A2a with configuration A2b, we found that when the signals of project quality are
sufficient, even without the reputation signals of the project sponsor, it still produces high financing performance. More project
information implies higher project quality signals, so potential supporters' distrust of project sponsors who lack crowdfunding
experience will also be reduced. Since there exists cost in the signal transmission process, it may be too expensive for
entrepreneurs to take advantage of both creators’ credibility and project quality signals. Similarly, the signals of project quality
can make up for the signals of creators’ credibility. Therefore, we propose the following proposition:
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Proposition 2: When the signals of project quality are sufficient (high number of project likes, updates, description words),
even if there are no signals of creators’ credibility, it can also achieve high crowdfunding performance.

Configuration A3 (consistency: 0.907, coverage: 0.205) shows that when the project is launched by a creator with rich
crowdfunding experience (experience as a backer and creator), if both the creator and the project obtain a high number of likes,
it can achieve high crowdfunding performance without more project description.

Low crowdfunding performance

Configuration Bla (consistency: 0.903, coverage: 0.216) and configuration B1b (consistency: 0.911, coverage: 0.086) indicate
that when the project is launched by a creator with crowdfunding experience as a backer or creator, it cannot produce high
crowdfunding financing performance with a low number of project likes, updates, and description words. Comparing
configuration B1 (Bla and B1b) and configuration Al (Ala and Alb) which achieve high financing performance, Al have the
signals of project quality (high number of project likes and updates). Due to the information asymmetry in crowdfunding,
entrepreneurs usually need to show the project’s potential through observable signals to reduce the perceived risk of potential
backers (Davies & Giovannetti, 2018). The results highlight the importance of the signals of project quality. Therefore, we
propose the following:

Proposition 3: The signals of creators’ credibility are not sufficient to produce high crowdfunding performance without any
signals of project quality.

Configurations B2, B3 and B4 are other configurations of low crowdfunding performance that cannot be classified.
Configuration B2 implies that a high number of project updates and likes creator received cannot produce high financing
performance when other signals are absent. Configuration B3 suggests that the absence of all signals except a high number of
project description words can lead to low financing performance. Configuration B4 shows that the joint presence of creator
experience, the high number of project description words and likes creator received are not sufficient to produce high
crowdfunding performance when project likes and updates are absent.

Asymmetry in configurations of high and low crowdfunding performance

The causal asymmetry of QCA means that the reasons for the presence (such as high performance) and absence (such as low
performance) of the expected results are different, which need to be analyzed separately. According to the causal asymmetry,
even if it can be concluded that the presence of a certain condition will lead to high performance, it cannot be inferred that the
absence of this condition will lead to low performance. This assumption can explain the differences between cases and the
configuration effect of interdependence among conditions. These results show that the condition configurations of high
financing performance and low financing performance are not symmetrical. Therefore, we propose the following proposition:

Proposition 4: The structures of configurations for high crowdfunding performance and those for low crowdfunding
performance are asymmetric.

Robustness Checks

To scrutinize the results, we performed a series of robustness checks by changing the case frequency (from 1 to 2) and
changing the PRI consistency thresholds (increased by 0.1). The consistency and coverage of the overall solutions were the
same as the original results. And the configurations identified from the robustness test did not change.

RESULTS
This study examines conditions that affect the crowdfunding financing performance (i.e., humber of likes project received,
number of updates, number of description words, number of likes creator received, experience as a backer, and experience as a
creator). Table 5 shows the four propositions concluded in this study. Overall, our results suggest that the signals of project
quality and creator’s credibility play an important role in crowdfunding performance.

Table 5: Propositions concluded in this study.
Proposition
Proposition 1 To achieve high crowdfunding performance in a project with high number of project
likes and updates, signals of experience as a backer and experience as a creator are
substitutable factors.

Proposition 2 When the signals of project quality are sufficient (high number of project likes, updates,
description words), even if there are no signals of creators’ credibility, it can also
achieve high crowdfunding performance.

Proposition 3 The signals of creators’ credibility are not sufficient to produce high crowdfunding
performance without any signals of project quality.
Proposition 4 The structures of configurations for high crowdfunding performance and those for low

crowdfunding performance are asymmetric.

Source: This study.
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For project creators, the crowdfunding experience represents the creator's ability to successfully launch the project and
increases financing performance (Borrero-Dominguez et al., 2020). On online crowdfunding platforms, when entrepreneur
launches crowdfunding projects or support others’ projects, they can develop the necessary knowledge and skills over time,
which can indicate the credibility of the project creator. Proposition 1 suggests that the project creator's initiation experience
and supporting experience are substitutes for each other in demonstrating their credibility. Entrepreneurs with experience in
project initiation tend to have broader social capital, who are able to work with a wide range of stakeholders and have a
competitive advantage over novices in accessing resources. Entrepreneurs with supporting experience can learn from others'
projects about launching crowdfunding projects, such as writing project descriptions, developing marketing plans,
communicating with clients, etc.

Our findings also show that crowdfunding investors are rational when it comes to investments. Propositions 2 and 3 indicate
that investors will be more cautious than we originally thought in interpreting project quality signals and project creators’
credibility signals. Previous research has suggested that creators’ credibility signals may offset the lack of project quality
signals (Huang et al., 2022a). However, our findings uncover that the creator’s credibility does not compensate for the lack of
project quality. Configurations Bla and B1b, for example, all entail the signal of creator’s credibility but no signal of project
quality, which both have a low financing performance. We extend previous research by revealing the interaction between
project quality signals and project creators’ credibility signals in influencing crowdfunding performance. Our results also
support the idea that the effectiveness of one signal depends on the presence of the other (Huang et al., 2022b). More
importantly, we demonstrate that the lack of project creator's credibility signal does not necessarily hinder crowdfunding
success, as it can be offset by the presence of project quality. Our findings also show that achieving high crowdfunding
performance depends on the configuration of various signals.

Our study reveals the causal complexity between project disclosure and crowdfunding performance. Since signals can be
significant in certain specific contexts, the configurations of low-level outcomes are not necessarily the opposite of those of
high-level outcomes. That means with appropriate configurations, low-level signals may also produce positive outcomes. The
asymmetry between configurations of high and low crowdfunding performance offers the possibility for projects to maintain a
balance between information disclosure and privacy protection.

CONCLUSION
In recent years, an increasing number of entrepreneurs have resorted to crowdfunding to obtain financing. However, there is a
great deal of information asymmetry in crowdfunding platforms, and entrepreneurs often need to rely on observable signals to
demonstrate the potential of their projects. Based on signaling theory, this study reveals how signals of project quality and
creator’s credibility work together to generate high crowdfunding performance. We demonstrate that the effectiveness of
crowdfunding signals depends on their configuration.

Implications for Research

This study expands the research on crowdfunding performance based on the signaling theory, and further examines the impact
of project quality signals and creator’s credibility signals on crowdfunding performance, enriching the understanding of
effective signals.

Previous studies have focused more on the role of a single signal through asymmetric approach (K. Kim & Viswanathan, 2018).
This study examines how the interaction of multiple signals influences crowdfunding performance by using the fsQCA
approach. The role of an entrepreneur’s credibility and project quality on crowdfunding success has been explored. However,
most considered linear influence relationships from a single signal, and the potential interactions and causal complexity
between different signals are often overlooked.

This study has not only identified multiple configurations that can produce the same outcome but also summarize them into
four propositions that explain the complex phenomenon of crowdfunding success in a more meaningful way. By comparing the
condition configuration of high crowdfunding performance and low crowdfunding performance, we find that the
configurations of high crowdfunding performance are not the complete opposite of low crowdfunding performance. This
shows that the condition configurations of high crowdfunding performance and low crowdfunding performance are
independent of each other and related to different combinations of signals.

Implications for Practice
This study also provides practical implications for the project creators on how to leverage different signals for obtaining high
crowdfunding performance in product crowdfunding.

Firstly, with the absence of signals of creators’ credibility (creator experience and backer experience), the project creator can
pay more attention on project preparation to highlight the signals of project quality such as likes received by the project,
project updates and description words, so as to reduce information asymmetry and gain the trust of potential supporters.

Secondly, when the project creator does not have experience as a creator, he can accumulate backer experience by supporting
others' projects. On the one hand, he can learn how to design crowdfunding projects from others' projects. On the other hand,
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he can also convey the signals of creators’ credibility to potential supporters. Thirdly, when the project is launched by a creator
with rich crowdfunding experience and close social network connections, it cannot fully persuade potential supporters to invest.
They also need to obtain signals of project quality, so as to make investment decisions. Therefore, when launching a
crowdfunding project, the project creator needs to carefully consider the signals of project quality and creators’ credibility.

Limitations and Future Research

This study has the following limitations. Firstly, this study only captures data from MoDian crowdfunding platform. Due to
different levels of uncertainty among different crowdfunding platforms, the results of this crowdfunding platform might not be
generalizable to other product crowdfunding platforms. Future research can test the impacts of different configurations of
signals in other types of product crowdfunding platforms (e.g., electronic appliances or commadities). Secondly, this study is
based on objective data publicly available on the platforms. There are other conditions which are related to project quality and
creators’ credibility, such as the number of videos, pictures, social software friends and so on. Therefore, more relevant data
are required to assess the influence of signals.
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