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1. INTRODUCTION AND RESEARCH TOPIC

Crowdfunding that intends to raise a small amount of funding from a large number of individuals via digital platforms has
attracted much attention from industry practitioners and academic researchers. Although Crowdfunding market has grown
rapidly, the success rate of crowdfunding is relatively low. Given that, extant researchers attempt to figure out how attributes
of campaigns and their creators influence crowdfunding success [1-3]. However, past studies on determinants of
crowdfunding has suffered from a level bias, with researchers studying determinants at single levels of analysis only (e.g.,
the project or creator level). Although single-level research can be useful, the past research implicitly assumes that
campaigns that initiated by the same creator are independent [4], which may lead to an incomplete and disjointed view of
how campaign and creator information affect crowdfunding success.

Besides, from the data structure perspective, the campaigns we analyze in this study belong to different serial creators,
namely the data structure is nested. And when a hierarchy exists, an analysis of data aggregated from different levels may
produce inaccurate and unreliable results [5]. More important, with nested structures, the assumption of independent errors is
violated and the traditional OLS regression approaches that rely on this assumption inadequate [5].

Based on the two reasons (linkage between campaigns and serial creators as well as the nested data structure), this paper
uses a hierarchical linear model to analyze the impact of factors at different levels on crowdfunding performance and focus

on the moderation effect of serial creator social capital.

2. THEORY AND RESEARCH FRAMEWORK
The hypotheses and research model are shown in Figure 1.
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Figure 1. Research framework
This data set is derived from the Indiegogo crowdfunding platform, and the final sample is 2,394 serial creators and 6,286
projects initiated by them.

3. RESULTS AND MAJOR FINDINGS
Research results of this paper show that project quality (videos and pictures) and project online communication
(updates and comments) positively affect crowdfunding performance; The experience of serial creator (experience as a

creator, experience as a backer) has a positive cross-level effect on crowdfunding performance; The social capital of the



serial creator (total comments on Indiegogo) positively moderates the relationship between pictures, project comments and
performance across levels, but it is negative when moderating the relationship between the updates and performance.
Table 1. Results of hierarchical linear analysis.
Model 1 Model 2 Model 3 Model 4
Coef P Coef P Coef P Coef P

Level-1 (Project)

VI 0.093""  0.005 0.085 0.010 0.129" 0.004
PIC 0.144™  0.000 0.120" 0.000 0.129" 0.000
UPpP 0.227  0.000 0.249" 0.000 0.186™ 0.000
CO 0.251"  0.000 0.259" 0.000 0.175" 0.000

Level-2 (Serial creator)

AFP 0.250* 0.005 0.174" 0.035 0.150° 0.035
AFB 0.264™ 0.000 0.228" 0.000 0.236™ 0.000
FCO 0.303* 0.000 0.306™ 0.000 0.312™ 0.000

Interactive terms

FCOxVI -0.022  0.830
FCOXxPIC 0.286™  0.000
FCOxUP -0.139"  0.049
FCOxCO 0.110°  0.032

Tips: “p<0.01, "p<0.05; Results of control variables and other terms are not shown.

4. CONTRIBUTIONS

Our study contributes to crowdfunding research by highlighting the multilevel analysis. Specifically, we introduce
multilevel modeling (HLM) to analyze the determinants of crowdfunding success. Although extant research has explored
many factors that may influence crowdfunding performance, they may suffer a level bias due to a single level analysis. In
fact, projects launched by the same creator are not independent and the performance will be affected by environmental
variables (experience of serial creators). In other word, the projects are nested within serial creators. Thus, we apply the
HLM to generate deeper understanding of how the effect of project quality on crowdfunding success varies across each serial

creator.
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