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Signal startup quality in syndicate equity crowdfunding: The effect of lead investors’
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Yuting Xu; Lukas Vincent Tatge; Xue Yang; Weiling Ke
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Nanjing University; China Investment Market Knowledge; Southern University of
Science and Technology
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Published June 2026

Abstract:

Syndicate equity crowdfunding has emerged as a vital channel for startup financing by
leveraging lead investors to mitigate information asymmetry and investor distrust.

Despite their central role, the signaling functions of lead investors remain insufficiently



understood. Drawing upon signaling and social proof theories, this study examines how
lead investors’ network centrality, specifically closeness centrality, and reputation
influence syndicate crowdfunding performance and subsequent financing outcomes.
Analyzing syndicated investments, we find that both network centrality and reputation
affect the amount of capital raised in a syndicate equity crowdfunding round positively.
However, these signaling effects do not persist into subsequent financing; neither
closeness centrality nor reputation increases the likelihood of securing follow-on
financing, and lead investors’ follower base is negatively associated with financing
growth rate. Robustness checks further show that lead investors’ betweenness and
degree centrality influence syndicate equity crowdfunding performance positively, and
that network centrality and reputation interact to produce complementary signaling
effects. By revealing the stage-contingent and evolving nature of lead investors, this
study advances understanding of syndicate equity crowdfunding and offers practical
guidance for startups seeking to engage effective lead investors.

Keywords:

Syndicate equity crowdfunding; Signaling theory; Network centrality; Reputation;
Lead investor
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Abstract:

PurposeThis study aims to examine the mechanisms by which digital leadership
influences organizational ambidextrous innovation, specifically investigating the
mediating role of knowledge hiding behaviors in this relationship.Design/methodology
/approachDrawing on social exchange theory, this research analyzes survey data from
277 Chinese digital startups to test the proposed relationships between digital
leadership, knowledge hiding and ambidextrous innovation.FindingsThe findings
reveal three key insights: digital leadership simultaneously enhances both exploitative
and exploratory innovation, resolving previous contradictory findings; knowledge
hiding serves as a critical mediating mechanism, with digital leadership reducing
harmful concealment behaviors through social exchange processes; and most notably,
the findings challenge conventional wisdom by demonstrating that rationalized hiding
positively affects innovation, while deceptive hiding (evasive and playing dumb) harms
it.Originality/valueThis study makes three pioneering contributions: empirical
demonstration that digital leadership drives ambidextrous innovation in emerging
markets; novel identification of knowledge hiding as a mediating mechanism,
extending social exchange theory to digital contexts; and paradigm-shifting finding that
not all knowledge hiding harms innovation - rationalized hiding can enhance it.
Keywords:

Social exchange theory; Knowledge hiding; Ambidextrous innovation; Digital
leadership
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Abstract:

This paper investigates the adaptive stabilization control for partial differential equation
(PDE)-ordinary differential equation (ODE) cascaded systems with actuator failures.
Since the systems under consideration involve unknown nonlinear functions, fuzzy
logic systems are employed to approximate these functions. Additionally, an approach
combining infinite and finite-dimensional backstepping methods with adaptive
dynamic compensation techniques is utilized to solve the control problem for PDE-
ODE cascaded systems. Specifically, an infinite-dimensional backstepping
transformation and its inverse are utilized to convert the original PDE subsystem into a
target system, thereby simplifying the control design process. To further optimize the
controller design, a first-order filter is incorporated into the finite-dimensional
backstepping method to mitigate the "explosion of complexity" issue. Moreover, a
dynamic event-triggered mechanism is introduced to save communication resources.
Ultimately, the proposed control algorithm guarantees that all signals remain bounded,
and this is validated through a simulation example.

Keywords:

PDE-ODE cascaded systems; Actuator failures; Fuzzy logic systems; First-order filter;
Dynamic event-triggered
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Real interpolation of multi-parameter product martingale Musielak-Orlicz Hardy
spaces

Author:

Weisz, Ferenc
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Eotvos Lorand University

Indicator:

Published MAY 15 2026

Abstract:

We investigate the real interpolation of Musielak-Orlicz-Lorentz spaces and multi-
parameter martingale Hardy spaces built upon Musielak-Orlicz-Lorentz spaces. We
characterize the intermediate spaces of the Musielak-Orlicz spaces L phi (Q) and L phi
I/theta 1 (Q) as the Musielak-Orlicz-Lorentz space L phi 1/(1-thetattheta 1
theta),q(Q).Moreover, we prove that the interpolation spaces between the multi-
parameter product martingale Musielak-Orlicz Hardy spaces H phi (Q) and H phi
1/theta 1 (Q) is the Musielak-Orlicz-Lorentz Hardy space H phi 1/(1-theta+theta 1
theta),q(Q). These findings extend previous interpolation results to the challenging
setting of multi-parameter martingales and general Musielak-Orlicz functions. (c) 2025
Elsevier Inc. All rights are reserved, including those for text and data mining, Al
training, and similar technologies.
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