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Abstract: In the evolving landscape of fandom economics, fan-driven crowdfunding has
emerged as a powerful force, transforming audiences from passive consumers into active
participants in celebrity branding. This study examines the roles of trust, loyalty, and
perceived value in shaping crowdfunding participation within Chinese Weibo K-pop
communities, where fans collectively finance large-scale public advertisements for their
idols. Using structural equation modeling (SEM) on survey data from 260 participants,
our findings reveal that trust and loyalty within fan communities significantly enhance
engagement in crowdfunding activities, reinforcing perceived idol value and financial
commitment to promotional campaigns. These insights position fan crowdfunding as a
key driver of digital-era consumer culture, illustrating its impact on idol branding, online
community dynamics, and the monetization of fandom engagement. By bridging fandom
studies, digital marketing, and behavioral economics, this research provides theoretical
advancements and practical strategies for entertainment agencies and celebrity managers
seeking to harness the economic power of fan-driven marketing. As fandoms continue to
reshape traditional advertising models, understanding the mechanisms behind community-
based crowdfunding offers new avenues for brand engagement, audience monetization,

chedcktfor and sustainable fan participation in the global entertainment industry.
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Crowdfunding for Outdoor invest time and resources in their support [1-13]. Modern fandom extends beyond passive
Advertising. J. Theor. Appl. Electron. consumption, as fans integrate their devotion into their daily lives through creative engage-
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The term “fandom” originates from the fusion of “fan” and “dom”, denoting a dis-
tinct consumer culture where individuals not only admire their idols but also actively

ment and participatory culture [14-16]. The online fan community serves as a dynamic
hub, fostering information exchange, emotional bonds, and sustained interactions while

transcending spatial limitations [2,9,17]. More than mere spectators, fans engage in rituals,
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shared traditions, and collective responsibilities, evolving into proactive contributors who
shape and expand fandom culture through collaborative production and engagement [18].
Fiske (1992) [19] conceptualized fandom into three key characteristics. First, boundary
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Third, capital accumulation involves the collection and ownership of idol-related merchan-
dise, which strengthens social standing within the fandom and fosters deeper engagement.
Fandom not only supports entertainment stars but also enhances fan interactions with
them. This engagement is sustained through the continuous and organized consumption
of cultural products, including albums, digital music, and concert tickets. Within online
fan communities, these activities often take the form of sponsorship-driven crowdfunding
initiatives, where fans collectively fund advertisements and promotional events to amplify
their idol’s visibility.

Crowdfunded advertisements have become a hallmark of fandom consumption, en-
abling fans to financially support idols through large-scale public displays. Fan communi-
ties increasingly mobilize online crowdfunding to fund high-visibility ads in urban spaces,
including light shows, aerial banners, and transit ads [20]. Among these, subway and bus
advertisements have emerged as key platforms for fan-driven promotions. In Seoul’s sub-
way system, K-pop idol ads skyrocketed from 76 in 2014 to over 2166 in 2019, comprising
21% of the system’s total ads that year [21,22]. By 2023, fan-funded ads accounted for 41.7%
of all subway advertisements, solidifying their role in idol branding [23]. BTS led with
227 displays, followed by EXO with 165 [21]. Subway advertisements have transcended fan
appreciation to become a recognized metric of idol popularity. This phenomenon highlights
the evolving intersection of fandom, digital engagement, and celebrity marketing.

In this context, this study examines “fandom outdoor advertising crowdfunding”, a
remarkable phenomenon of fandom economy, by focusing on the K-pop fan community
in China. Most of the previous studies on fandom used a qualitative approach, such as
observation or in-depth interviews, while few studies have empirically analyzed fandom
activities using quantitative research methods [24]. Based on quantitative research method-
ology, this study invests in the relationship between participation in fandom activities and
online crowdfunding (degree of participation and participation intention) in the Chinese
fan community. While prior studies have explored fandom culture through qualitative
approaches, limited research has quantitatively examined the psychological mechanisms
underlying fan-driven crowdfunding. This study addresses this gap by empirically analyz-
ing how trust, loyalty, and perceived value influence crowdfunding participation within
Chinese Weibo K-pop fan communities.

Trust and loyalty are essential to social cohesion and sustained participation in online
fan communities, directly influencing collective engagement in activities such as crowd-
funding [24-26]. This study examines how these psychological factors drive fan-driven
crowdfunding for outdoor advertisements in Chinese K-pop communities, shaping fans’
willingness to financially support idol promotions. Beyond trust and loyalty, we explore
how perceived value influences engagement in crowdfunding initiatives, positioning fan-
dom advertising crowdfunding as a key component of the evolving fandom economy. By in-
tegrating insights from digital fandom, collective identity, and consumer participation, this
study fills a critical gap in quantitative research, offering data-driven strategies for celebrity
brand management and fan engagement. The findings provide practical frameworks for en-
tertainment agencies, optimizing fan-driven marketing efforts and strengthening industry
approaches to monetizing fan participation in brand-led crowdfunding ecosystems.

By delving into the psychological framework underpinning “fandom advertising
crowdfunding”, this study positions itself at the forefront of academic inquiry into this
nascent yet rapidly evolving facet of the fandom economy. The literature offers a com-
prehensive overview of fandom characteristics and dynamics such as trust, loyalty and
perceived value, particularly in the Chinese social media environment, which act as drivers
for the proposed online crowdfunding framework. Next, using 260 responses from the
Chinese Weibo K-pop fan community, this study evaluates how the perceived value of
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fan contributions to online crowdfunding for advertisements influences their engagement
in such crowdfunding initiatives. The methodological approach uses correlation and a
structural equation modelling analysis to verify the relationship between the variables.
Finally, the theoretical and practical implications of the K-pop fandom as a distinct con-
sumer segment of online crowdfunding and outdoor advertising marketing strategies
are discussed.

2. Literature Review
2.1. Definitions

The term “fan” originates from the Latin “fanaticus”, meaning “servant” or “vol-
unteer”, later evolving to signify intense enthusiasm and devotion [9]. Historically, the
term carried religious connotations, ranging from sacred commitment to excessive zeal.
“Fandom” refers to the collective space where fans engage in shared enthusiasm for a
particular subject, shaping a distinct cultural domain [19].

Fandom is characterized by social interaction and communal identity, uniting individ-
uals with a shared passion for a personality, genre, or cultural movement [27]. It fosters
dynamic exchanges among fans, strengthening collective opinions and interactions [28].

Therefore, fandom can also be understood as a “form of subculture” created by group
members that share their “fascination for the same object” [29]. Those that share that same
passion for the same object of interest form a special bond with each other to the point
where there is a separation between those who are “casually interested” and those who
belong to such fandom. While fandoms initially emerge around shared interests, they
often evolve into fan communities, where members cultivate a collective social identity
over time. This transformation fosters deeper engagement, reinforcing community bonds
and sustaining long-term participation. Moreover, fan community members are more
encouraged to participate in fandom activities and create user generated content (UGC)
of their favorite TV character or artist when they feel a strong sense of identification and
connection within that fan community [29]. Ultimately, in opposition to the idea of “passive
audience”, building a fan community that members feel a strong bond with is crucial to
keep fans actively “prosuming” (producing and consuming) content.

2.2. Characteristics of Fandom

The characteristics and importance of the fan community were conceptualized by
Jenkins (1992) [9] as a specific mode of acceptance, a practice of critical interpretation, a
foundation of consumer activism, the formal characteristics of cultural production, and an
alternative social community. In the digital era, online fandoms offer networked spaces that
facilitate friendship, togetherness, social affinity, and sense of identity for fans from different
cultural and socio-economic backgrounds [30]. Moreover, this movement towards a digital
era and the development of technology-enhanced audience engagement are changing the
relationships between fans and companies and between fans and their favorite celebrities.
Social media has not only allowed fans to communicate with celebrities any time they want
but also pushed celebrities to share more of their lives to be able to keep up with the bonds
that fans have established with them. In this way, the digital era seems to have given fans
more influence over what content celebrities and brands create. Social media not only
facilitates communication between fans and celebrities but also makes it easier for fans
to share their opinions, appreciation, and criticisms for their favorite artist, character, etc.
with each other online. Blogs, forums, and discussion boards created by fans to talk with
each other have shown to have direct effects on media. For example, TV show writers can
visit these online platforms to see what fans are discussing online to decide whether they
want to give in to fans wishes or demands [29].
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2.3. Types of Fans as Consumers

Fans, as consumers, exhibit three key characteristics. First, they develop strong emo-
tional affiliations with the object of their fandom, distinguishing them from ordinary
consumers [9,31,32], emphasizing that fandom is driven by the intensity of emotional
investment rather than by standard consumer behavior. Second, fans demonstrate loy-
alty through repeated consumption, forming an ongoing relationship with brands and
cultural products [33]. Third, fandom involves active participation, where fans engage in
informal and dynamic interactions beyond passive consumption, even influencing cultural
production [31,32].

Fan engagement can be categorized into three levels [32]. Temporary fans have fleeting
interest and disengage once their enthusiasm fades. Devoted fans maintain long-term iden-
tification with their fandom, though their fan identity is not their primary self-definition [34].
Fanatic fans, however, integrate fandom into their personal identity, exhibiting high com-
mitment, loyalty, passion, and immersion [18,35-40]. These fans influence others by spread-
ing enthusiasm [41-43] and often engage in extreme consumption habits, such as bulk
purchasing and continuous spending on fan-related products [44].

The rise of digital media has fundamentally reshaped fandom culture, expanding
fan interactions and content production beyond offline limitations [2]. The internet has
facilitated widespread participation, enabling fans to actively engage in idol culture through
virtual spaces. Research categorizes online fandom activities into five primary types:
visiting fan sites, sending messages or fan letters, commenting on portal sites, purchasing
merchandise, and posting fan content online [45]. Furthermore, social media platforms have
intensified fan participation, emphasizing rankings, viral trends, and interactive features
like voting and feedback [20]. This shift has elevated fans’ influence in the entertainment
industry, where they now play a role in shaping content decisions, such as determining the
fate of TV shows or influencing casting choices [29].

2.4. Relevance to Study

Considering that this study is focused on the case of K-pop, the most prominent
fandoms are summarized in Table 1.

Table 1. Types of K-pop fandoms.

Fandom Army Blinks NCTzen (NCT 127 and NCT Dream)
Genre K-pop K-pop K-pop
Artist BTS Blackpink NCT
Year established 2012 2016 2017
Management agency HYBE YG SM Entertainment
Twitter, Twitter, Twitter,
. ) YouTube, YouTube, YouTube,
Social media
Instagram, Instagram, Instagram,
Weverse Weverse Weverse
Official fan community Weverse Weverse Weverse,
Lysn
Merchandise shop Weverse shop Weverse shop SM Town and Store
Members 14.6 million (Weverse) 2.8 million 1.4 million (NCT 127),

(Weverse) 1.7 million (NCT Dream)

Note: Adapted from [46] Copyright 2023 by the Authors. Adapted with permission.
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Prior research on the psychology of fandom activities has primarily focused on “why
individuals become fans” and the influence of stars, while few studies have discussed
fandom activities as members of the fandom. Regarding the recent activities of idol fandom,
more fandom activities are conducted by social media accounts run voluntarily by fans than
by official fan clubs belonging to the agency, as presented in Table 2. In the case of Chinese
fandom, fans plan various fandom activities using social media through an organization
called the “Sponsorship Association”, giving support to their favorite stars and forming a
smooth social relationship among fans.

Table 2. Forms of online fandom activities.

Online Fandom Activities

Description Author

Fandom activities

Indirect support

Direct support

Online fandom
activities

- Visit the fan-related homepage Jung (2003)
- Write an e-mail or fan letter

- Comment on the article

- Buy a book/CD/DVD

- Post videos on relevant Internet sites

- Join a fan club or fan cafe Kim & Kim (2018)
- Visit a fan website

- Comment on articles on portal sites

- Purchase book/videotape/CD/DVD

- Upload videos to internet sites

- Attend fan meetings Sandi & Triastuti, 2020
- Visit a broadcasting stationor concert hall

- Write an e-mail or fan letter

- Send a gift

- Organize album release or single anniversary parties Zhang & Negus (2020)
- Organize online streaming party

- Boom voting

- Music chart voting

- Comment and feedback

2.5. K-Pop Fandom in China

Since 2005, Chinese scholars have increasingly engaged with Western fandom theories,
with Tao’s Fan’s Cultural Reading (2009) [28] marking a pivotal moment in the field. With the
rise of Weibo and WeChat in 2012, fandom research expanded, incorporating perspectives
from fandom economics, communication studies, and psychology, reflecting the digital
transformation of fan engagement in China.

“Hallyu” is defined as the phenomenon of admiring and learning about Korean pop
culture stars, starting with Korean dramas and extending to movies, music, and fashion [47].
Since the beginning of the Korean Wave 1.0, China has been steadily consuming various
Korean Wave cultural products. Today, Korean star fandoms in China often use SNS
represented by Weibo rather than the star’s official cafe. According to big data analysis
results, the status of Weibo Super Topic (a community formed around common interests),
which was launched by Sina Weibo, the most popular fan community site in China, re-
vealed the brand reputation of Korean boy and girl groups ranked among the top 10 star
fandoms in March 2020. In terms of boy groups, BTS (5,772,000 views), EXO (6,355,000),
Seventeen (1,005,000) and Super Junior (1,193,000) are the ones with the largest numbers
of views and followers; in terms of girl groups, Girls Generation (2,087,000 views), Black-
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pink (1,488,000 views), Red Velvet (821,000 views) and Twice (666,000 views) are the ones
receiving the most attention from Chinese fans, as presented in Table 3.

Table 3. Weibo K-pop idol group super topics (source: Weibo, March 2020).

Boy Groups Views (Thousand) Tweets Followers
BTS 5,772,000 1,139,000 697,000
EXO 6,355,000 1,174,000 1,255,000
NCT 762,000 255,000 126,000

SHINee 783,000 58,000 50,000
Seventeen 1,005,000 250,000 147,000
Pentagon 219,000 47,000 19,000

Super Junior 1,193,000 280,000 208,000

ASTRO 161,000 96,000 26,000
The Boys 51,000 16,000 5968

VIXX 599,000 53,000 19,000
Girl Groups Views (Thousand) Tweets Followers
Loona 34,000 24,000 6953
(G)I-DLE 234,000 64,000 70,000
Blackpink 1,488,000 223,000 440,000
ITZY 130,000 25,000 51,000
Red Velvet 821,000 143,000 109,000
G-Friend 365,000 79,000 25,000
IZ*ONE 338,000 91,000 66,000
Girls Generation 2,087,000 125,000 166,000
Twice 666,000 79,000 65,000
Rocket Punch 18,000 4728 3758

2.6. Chinese K-Pop Fandom Crowdfunding Advertisements

As fandom culture has evolved, fan engagement has shifted from passive consumption
to active participation, transforming fans from mere consumers into collaborators and co-
creators. Today, fans are more than just audiences—they play a vital role in shaping
celebrity branding and visibility. Online community membership serves as a credential,
where fans contribute content, engage in interpretive discourse, and participate in consumer
activism [48]. Yin (2020) [49] characterizes fandom as a “feel culture” driven by emotional
investment. However, digital platforms increasingly capitalize on these emotions, turning
fan engagement into immaterial labor through algorithmic mechanisms such as rankings,
online voting, and traffic data generation. On Weibo, for instance, platform algorithms
have redefined digital fandom norms, prioritizing data contribution as the central metric of
community participation, further embedding fans into structured promotional ecosystems.

Furthermore, fans’ cultural consumption practices are organized and carried out in
the LINE Fan Community as an activity called “sponsoring” for stars. The “sponsorship
type” includes various volunteer activities and non-material contributions such as charity
donations, as well as commodity gifts. Fandom activities that sponsor the marketing
of stars by using the funds raised through fan community crowdfunding are especially
noteworthy. Example activities include running advertisements for birthday celebrations or
encouragement messages for stars on subways and buses, increasing star content views on
online portals, and increasing real-time search word exposure. It is remarkable to advertise
idols using large-scale digital outdoor advertisements in big cities such as Seoul, Shanghai,
and New York. The purpose of fundraising online is to boost the presence of stars by
occupying advertisement billboards in specific places in the downtown area (Figure 1).
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Figure 1. Fandom-made digital outdoor advertisement celebrating the 2020 birthday of TEN, a
member of SM Entertainment’s male idol group NCT (Neo Culture Technology).

2.7. Dynamics of Fan Community Psychology
2.7.1. Online Fan Community and Trust

A community represents a dynamic social construct wherein individuals with shared
interests, values, or goals converge to establish and sustain meaningful relationships
through continuous interaction [50,51]. The COVID-19 pandemic underscored the critical
importance of such communal ties, as widespread social distancing measures exacerbated
feelings of loneliness and isolation across global populations. In this context, digital
platforms emerged as indispensable arenas for emotional and social support, transforming
online communities into essential conduits for human connection. This paradigm shift
was particularly evident within fan communities, where virtual engagement became the
primary mechanism for preserving social cohesion and facilitating collective participation.
Empirical studies have demonstrated that such interactions significantly contribute to
the well-being of participants, cultivating a profound sense of belonging and enhancing
emotional resilience [46]. These findings highlight the pivotal role of online communities
in addressing contemporary societal challenges and fostering psychological well-being in
an increasingly digital world.

To better understand this idea of online community interactions, we should pay
attention to the concept of “sense of virtual community” (SOVC). This concept started from
the idea of “sense of community” in the offline context, and it was described as “the result
of communication, cooperation and deliberation among people with similar commitments
and goals in the community”. However, with the development of technologies and seeing
how people formed communities online, SOVC was also taken to the online sphere. Thus,
“sense of virtual community” refers to a sense of belonging, membership, attachment, etc.
that members of an online community feel with each other. Moreover, in the case of fans,
it is this frequent interaction between fans that share the same object of passion, ideas,
etc. that generates a more emotional attachment to such a community. For example, it has
been found that being able to interact with other fans on Weibo influences the creation of a
“cohesive fan community”. However, this online interaction goes beyond the interactions
that fans have with other fans. Online platforms allow interactions not only between fans
themselves but also between fans and their favorite celebrities. In this way, the ease through
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which fans can interact with a celebrity increases their emotional connection to both the
famous person they worship and the fan community they belong to [46].

Although the online community is defined differently by scholars and circumstances,
some common points can be observed [52]. First, online communities are a kind of ag-
gregation of people in cyberspace based on computer-mediated communication (CMC)
technology. Second, online community members share similar interests or pastimes. Third,
online community members experience social processes, including emotional interaction.
Beyond the offline community, trust plays a crucial role in making the online community
sustainable [53,54]. Trust plays a greater role in highly involved online communities where
financial transactions occur and important decisions are made. It has been found that trust
within an online community increases not only this sense of community but also the loyalty
of those who belong to such a community [55].

Trust is fundamentally defined as the reliance on others to act in accordance with their
stated words or promises [56]. It involves a dependence on the characteristics of an entity,
the likelihood of an event occurring, or the behavior of an individual to achieve uncertain
outcomes, particularly in situations involving risk or vulnerability [57]. Trust can also be
conceptualized as a form of faith in others, encompassing a sustained belief in their actions,
competence, and willingness to uphold a reliable and enduring relationship, as well as
their commitment to mutual obligations [58].

Trust is further categorized into two distinct dimensions: cognitive trust and emotional
trust. Cognitive trust refers to the degree to which consumers perceive service providers
as competent, reliable, and consistent in their actions [56]. In contrast, emotional trust
is rooted in the affective bonds that arise from the perceived level of care, empathy, and
personal interest demonstrated by service providers [59]. These dual dimensions of trust
play a critical role in shaping interpersonal and commercial relationships, influencing both
individual and organizational outcomes.

Online communities are highly interdependent, with communication playing a critical
role in reducing uncertainty in non-face-to-face interactions [60,61]. Within online fandom:s,
social interactions foster trust and strong communal bonds, enabling fans to freely exchange
ideas and engage in voluntary discussions [62]. The anonymity of cyberspace encourages
self-expression, often leading members to share personal thoughts more openly than
in offline settings [63-65]. In some cases, fans place greater trust in online community
members than in real-life acquaintances [62,66]. Trust is a key factor in sustaining fan
engagement, as it not only ensures continued participation but also influences financial
contributions to community crowdfunding initiatives [67]. Wang et al. (2021) [12,68] found
that fans are reluctant to engage in crowdfunding for idol advertisements if the fundraiser
lacks credibility or community recognition. Thus, the success of fan-driven crowdfunding
relies on the perceived officiality, transparency, and contribution history of fundraisers [12].
In response to potential risks, fan communities implement self-regulatory mechanisms,
such as public disclosure of fund usage and third-party monitoring, to ensure accountability
in financial transactions [12].

Online interactions play a crucial role in fostering community trust, which in turn
strengthens commitment, satisfaction, and loyalty [69-71]. Trust, built upon shared values
and collective identity, enhances members’ sense of belonging and commitment to the
community [72]. Among various media types, digital platforms have the most significant
influence on fan identity and self-esteem, particularly in K-pop fandoms. Factors such as
social interaction, high-quality information, and engaging online content are key drivers
of fan trust, which subsequently fosters loyalty and community cooperation. Conversely,
exposure to negative or low-quality content weakens trust and engagement [73]. Building
on this, the present study examines how community trust influences fandom participation
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and its impact on crowdfunding engagement, providing insights into the relationship
between trust, fan-driven activities, and financial contributions in fandom ecosystems.

2.7.2. Loyalty

The concept of loyalty first emerged in the 1940s, when it was conceptualized in a
single dimension, such as repetitive purchasing behavior. As a core concept of marketing,
loyalty can be defined as the degree of attachment of a consumer to a specific brand [74-76].
In addition, loyalty is the structure of a consumer’s beliefs, attitudes, and intentions toward
a specific brand, and it is defined as a purchase behavior that is repeated continuously
regardless of the function or price of the product [60,77].

Day (1969) [7] emphasized the importance of both behavioral and attitudinal loyalty,
arguing that true loyalty must be distinguished from false or situational loyalty. In the
context of fandom, true loyalty manifests in the form of genuine enthusiasm for an idol’s
image and sustained consumption of related products. Companies increasingly target
fan communities due to their propensity for repeat purchases and active promotion of
idol-related merchandise on social media [30]. Given the immense economic value of K-pop
fandoms, cultivating high levels of fan loyalty has become a strategic priority for entertain-
ment companies. According to the Korean Foundation, the K-pop “fandustry” (fandom
+ industry) generated an estimated 8 trillion won in 2022, with core fans—those most
dedicated to idol support—spending between 520,000 and 1.04 million won annually [78].
This underscores the significant financial impact of fan loyalty, making it a key driver of
revenue and brand sustainability in the entertainment industry.

Loyalty was conceptualized [39] as a psychological attachment to repurchase a favorite
product or service, despite external influences leading to changes in consumption behavior
or the marketing of rival brands. Jones and Taylor (2007) [79] also described loyalty as an
intention to continue using existing suppliers based on past experiences and expectations
for the future. Specifically, the attitude dimension of loyalty includes four factors: the
degree of differentiation from the substitutes, the relative attitude indicating the intensity
of preference, the intent to recommend to other consumers or audiences, and altruism to
help service providers or other consumers. Cognitive loyalty, on the other hand, is based
on a conscious assessment of the consumer’s benefits and rewards, such as repurchase
and continuous use of certain brands [60,80]. Ultimately, the concept can be essentially
understood within three dimensions: loyalty at the action level, loyalty at the attitude level,
and loyalty at the cognitive level.

In terms of loyalty inside the fan community, members prove themselves through
activities such as organizing events to celebrate an album or single releases, creating online
streaming parties, and engaging in boom voting to support their idols [81]. Previous
studies carried out on customer engagement (CE) have shown this active engagement with
the brand increases their trust, loyalty, commitment, empowerment, and loyalty, among
others [82,83]. Therefore, fans build loyalty with their peers by engaging as prosumers
through production, consumption and promotion. The involvement of fans in the creation
of idol-related content or products has brought with it a change in the perception of fans as
they started to be defined as prosumers rather than just passive consumers.

Seeing fans as prosumers has to do with how common and frequent it is that those
who belong to a fandom or community of a particular celebrity “making personal ‘creations’
to support the object of their fascination” [84]. However, in the case of fandoms, fans partic-
ipate not only in the creation process but also in the production, promotion, and diffusion
processes within the fan communities they belong to. For example, some frequently seen
fandom activities are sharing their opinion about a TV show online, filling in pages such as
Wikipedia, and writing blogs, among many others. Thus, we see that with the development
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of social media, the role that fans partake in has become more and more crucial, and they
should not be considered as “mere consumers” but as active prosumers [84].

Moreover, established theoretical frameworks such as Social Exchange Theory and
Commitment-Trust Theory provide critical insights into the dynamics of fan communities
within the context of online crowdfunding. Early foundational work on Social Exchange
Theory by Foa and Foa (1980) [85] conceptualized the exchange of resources—such as
status, information, affection, money, and services—categorizing them into economic
(tangible) and socioemotional (symbolic) dimensions. Recent empirical studies [86] have
further elucidated the relationships between resource exchange, trust, reciprocity, and
psychological factors, highlighting their interconnectedness in digital environments.

In the specific context of idol fandom culture, Zhao (2022) [87] identified the significant
interplay between idol culture, fan culture, and social media platforms, emphasizing the
role of digital spaces in shaping fan engagement. Similarly, Arya et al. (2024) [88] explored
the implications of avatar branding for intangible products, such as non-fungible tokens
(NFTs), within the Metaverse, underscoring the evolving nature of fan interactions in virtual
environments. Additionally, He et al. (2023) [89] demonstrated that viewer—platform inter-
actions positively moderate the relationships between viewers and broadcasters, further
illustrating the complexity of engagement dynamics in digital communities.

From the perspective of Commitment-Trust Theory, Hashim and Tan (2015) [90]
revealed that affective commitment and identification trust partially mediate the con-
tinuous knowledge-sharing intentions of online community members. Complementing
this, Rashidi-Sabet and Bolton (2024) [91] found that social media interactions signifi-
cantly influence consumer commitment and trust, reinforcing the importance of relational
factors in sustaining online engagement. Collectively, these two theoretical frameworks—
Social Exchange Theory and Commitment-Trust Theory—offer a robust foundation for
understanding the interplay between trust, loyalty, online community engagement, and
crowdfunding contributions.

Overall, fan community loyalty is a multifaceted construct encompassing a strong
preference for and active support of the community, as well as positive word-of-mouth
and other recommendation behaviors [92]. In this study, “online fan community loyalty” is
conceptualized as the extent of goodwill and commitment that members exhibit toward
online fan communities, which manifests in sustained engagement, frequent visits, and
proactive recommendations. Furthermore, this research seeks to examine how these dimen-
sions of loyalty influence participation in crowdfunding initiatives within fan communities,
thereby contributing to a deeper understanding of the mechanisms driving fan-driven
financial support.

2.8. Perceived Value

Perceived value refers to the overall assessment of alternatives or services received by
consumers relative to the price paid [93]. Zeithaml (1988) [94] defined it as the consumer’s
overall evaluation of the utility brought from the product and service based on the per-
ception of the product and service with the perceived value. In other words, this can be
explained by the perception of the quality that the consumer obtains relative to the price
paid when compared to competing products [95]. Thus, in certain commercial transactions,
the perceived value is determined by comparing the price paid by the individual to the
perceived profit.

Early research conceptualized perceived value as a one-dimensional construct, pri-
marily reflecting the trade-off between quality and cost. However, Sheth et al. (1991) [96]
introduced a more nuanced framework, identifying five dimensions of perceived value:
functional value, social value, emotional value, epistemic value, and conditional value.
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While functional value has traditionally been regarded as the primary driver of consumer
choice, later studies have demonstrated that other value dimensions can also play signif-
icant roles depending on the context. Building on this framework, Sweeney and Soutar
(2001) [97] refined the five-dimensional construct, emphasizing emotional value, social
value, and two aspects of functional value: price value (value for money) and performance
quality. Unlike Sheth et al. (1991) [96], who treated these values as independent factors,
Sweeney and Soutar (2001) [97] argued that these dimensions were interrelated, collectively
shaping consumer decisions in a more complex and dynamic manner.

In a subsequent study [98], the perceived value based on the context of consumption
was defined as the value formed by the “mutual, relative and preferential consumption
experiences” resulting from using the product. They proposed “functional experience” as
the most important driver of perceived value creation in the consumption experience and
reported that functional experiences affect the value perception of emotional services. As
a result, both functional and emotional experiences play an interrelated role in consumer
purchases of all goods and services [98]. On the other hand, consumer emotions form an
independent relationship with cognition; specifically, consumer sentiment is affected by
cognitive evaluations of the product’s perceived attribute performance. Therefore, post-
consumption sentiment is significantly affected by perceptual performance, and perceived
value performance can have a direct influence on consumer satisfaction [99].

Building on prior research, this study defines perceived value as the consumer’s (fan’s)
overall assessment of the utility of products and services in relation to their monetary,
physical, and mental investment [96-98]. This research explores the relationship between
perceived value and online fandom crowdfunding, examining how fan participation in
crowdfunding influences their perception of idol-related products. Cialdini (1976) [100]
found that football fans who purchased official team merchandise perceived greater value
in those products, as their affiliation with a successful team enhanced both self-recognition
and external validation. Similarly, in the K-pop fandom, being recognized as a supporter of
an idol through crowdfunding may increase the perceived value of official goods and other
fan-related purchases. Despite the global influence of K-pop fandom, academic research
on collective crowdfunding in online fandoms remains scarce. This study seeks to bridge
this gap by examining the psychological dynamics of crowdfunding participation within
Chinese K-pop fan communities, providing new insights into how fans engage in crowd-
funding advertisements as an extension of their fan identity and economic participation
(Figure 2).

Fan
Community
Trust (FCT)

Online K-Pop Idol
Outdoor Ad

Fandom . =

Activities rowdfunding

(KOC)

Fan
Community
Loyalty
FCL

Perceived
Value (PV)

Figure 2. Research model.
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2.9. Hypotheses

H1. Higher levels of trust in the fan community will lead to greater engagement in online fandom
activities.

H2. Greater loyalty to the fan community will result in increased participation in online fandom
activities.

H3. Higher engagement in online fandom activities will enhance fans’ perceived value of crowdfunding.

H4. Increased participation in online fandom activities will positively influence fans’ willingness to
engage in K-pop idol outdoor ad crowdfunding.

H5. A higher perceived value of crowdfunding will increase participation in K-pop idol outdoor
ad crowdfunding.

3. Methods
3.1. Summary

In this study, only respondents who have favorite K-pop idols among Chinese con-
sumers and who have experience using the Chinese Weibo K-pop fan community were
selected for research. First, frequency analysis was performed to determine the general
characteristics of the study subjects. Next, to secure the validity and reliability of the
items measuring each variable, the internal consistency was calculated using the Cron-
bach’s « value through factor analysis and reliability analysis for each variable. Finally,
the correlation of each variable was analyzed to verify the study hypothesis, and the
influence relationships among the variables were verified through structural equation
modelling analysis.

3.2. Participants

This study surveyed 260 young Chinese consumers aged 10 to 30, all of whom ac-
tively engage in the K-pop fandom on Weibo and have a favorite K-pop idol. The survey
participants were fans of Golden Child, Infinite, BTS, EXO, Lovelyz, Wanna One, NCT,
Winner, and ASTRO, reflecting a diverse representation of fan communities. On average,
respondents dedicated 15.97 h per week to online fandom activities, with engagement
ranging from 1 to 80 h. Regarding crowdfunding participation, respondents contributed to
an average of 7.14 campaigns, with individual participation ranging from 0 to 100 times.
The average crowdfunding contribution per session was 133.79 yuan, with amounts rang-
ing from 0 to 2000 yuan. The most frequently contributed amount was 100 yuan (26.9%),
highlighting a common benchmark for fan donations in idol crowdfunding efforts.

3.3. Measures

The following questionnaire items are based on prior studies and presented in Table 4.

Table 4. Questionnaire items.

Factors

Descriptions Sources

Fan Community
Trust
(FCT)

I trust other members of my fan community.
I believe that my fan community is reliable.
I feel safe engaging in transactions with fans.
I trust fan-driven crowdfunding initiatives. Cho et al. (2018);
. . . Gwinner et al. (1998)
There is transparency in our fan community.
I'am confident that fan projects are legitimate.
Trust within the community influences my participation.
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Table 4. Cont.

Factors Descriptions Sources
o Ifeel a strong attachment to my fan community.
o Tactively support my fan community’s projects. Bentencourt (1997);
Fan Community ® [am committed to the long-term growth of my fan community. AhII;e(fc 2210(()33'0 6);
Loyalty e Ifrequently interact with members of my fan community. Sr?nivésan ’
(FCL) e I would not consider leaving my fan community. etal. (2002);
e My fan community is an important part of my identity. Roca et al. (2066)
e  Loyalty to my fan community motivates my crowdfunding participation.
e  Supporting idol crowdfunding gives me satisfaction. )
Perceived Value e  Contributing financially strengthens my fan identity. Iéx:er;lgt agt' é%)?l(gl’
(PV) e  The benefits of crowdfunding outweigh the costs. (2}601)
e  Crowdfunding allows me to make a meaningful impact.
° I frequently collect and share fan content (photos, videos, and articles).
e I participate in online fan discussions.
Online Fandom ¢ Iactively promote my idol through social media. Jung (2003);
Activities ° I engage in fan voting events. Robi & (201’7)
(FA) e I contribute to fan-organized events and projects. obmson
e Iregularly purchase idol-related merchandise.
e My fandom participation is an important daily activity.
K-Pop Idol e Thave participated in idol ad crowdfunding.
Outdoor Ad e Iam willing to contribute to future crowdfunding efforts. Ahn (2016)
Crowdfunding e Ibelieve fan-funded advertisements enhance an idol’s image.
(KOQ) e Iencourage other fans to participate in crowdfunding campaigns.

3.3.1. Trust in the Fan Community

In order to assess trust in the fan community, we modified the concept from Cho Hye-
deok, Jung Soo-yeon, and Seo Il-ho (2018) and Gwinner, Gremler, and Bitner (1998) [101] to
be in line with the fans’ confidence in the fan community, and a total of seven items were
measured on a five-point scale (1 = Strongly disagree; 2 = Disagree; 3 = Neither agree nor
disagree; 4 = Agree; 5 = Strongly agree).

3.3.2. Loyalty to the Fan Community

To measure fan community loyalty, we adapted the framework from Bentencourt
(1997) [102] and Lee et al. (2004) [103]. seven-item scale was developed using a five-point
Likert scale (from 1 = Strongly Disagree to 5 = Strongly Agree), drawing on the loyalty
measurement models proposed by Srinivasan et al. (2002) [104].

3.3.3. Participation in Fandom Activities

To assess participation in online fandom activities, this study adapted fandom activity
frequency measures from Jung (2003) [45] and Robinson (2017) [105]. The scale included
seven key activities: information collection, sharing (photos, videos, articles), purchases,
promotions, voting, and data creation. Each item was measured using a 5-point Likert scale
(1 = Never, 2 = Rarely, 3 = Occasionally, 4 = Frequently, 5 = Very frequently).

3.3.4. Perceived Value

To measure perceived value, a total of four items were measured on a 5-point scale
(from 1 = Strongly disagree to 5 = Strongly agree) based on the research of Kwon, Trail, and
James (2007) [106] and Sweeney and Soutar (2001) [97].

3.3.5. Intention to Participate in Crowdfunding

In this study, crowdfunding was defined by dividing the level of participation in
crowdfunding and the intention of crowdfunding. The sub-factor of crowdfunding par-
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ticipation degree was the amount of crowdfunding, and to assess this, we measured the
total amount of the crowdfunding participation fandom activity as a continuous variable.
On the other hand, the amount of fandom crowdfunding was also measured using log
conversion by multiplying the average amount per event by the number of crowdfunding
continuous variables. A four-item scale was developed, measured on a five-point Likert
scale (from 1 = Strongly Disagree to 5 = Strongly Agree).

4. Results
4.1. Descriptive Analysis

The demographic characteristics of the 260 final respondents in the analysis are shown
in Table 5. Among the total 260 respondents, 96.9% were women, 3.1% were male, 20.0%
were teenagers, 78.5% were in their 20s, and 1.5% were in their 30s. In terms of marital
status, the ratio of unmarried respondents was 98.5%, and that of married was 1.5%. In
terms of academic background, the results included university attendance/dropout (35.4%),
graduate school or higher (26.9%), university graduation (22.7%), middle school gradu-
ation/high school attendance (9.2%), middle school attendance (3.1%), and high school
graduation (2.3%). By occupation, most respondents were students (71.5%), office workers
(17.7%), public servants (3.1%), and freelancers (3.1%). In the case of the respondents’
income, most of them were influenced by student samples, so 65 people earned less than
1001-2000 yuan, indicating the highest occurrence of 71.5%, followed by 39 people (15%) in
the 2001~3000-yuan category. These results follow previous studies’ findings regarding the
demographics of K-pop fans, and they help to prove that despite the overall development
of the K-pop industry, young women are still the main economic force [107]. Thus, it shows
how crucial it is that for companies to flourish within such a competitive industry, they
should always develop strategies that target this demographic sector.

Table 5. Description of the survey respondents.

Category Frequency Ratio (%)

Gender Male 8 3.1
Female 252 96.9

Age 10s 52 20
20s 204 78.5

30s 4 1.5
Marital status Unmarried 256 98.5
Married 4 1.5

Level of education Graduated elementary school or less 1 0.4
Attending middle school 8 31

Graduated middle school-attending high school 24 9.2

Graduated high schoo 6 2.3
Currently attending university 92 35.4
Graduated university 59 22.7

Graduate school or higher 70 26.9

Occupation Student 186 71.5
Company worker 46 17.7

Public officer 8 3.1

Professional 2 0.8

Freelancer/Self-employed 8 3.1

Part-time employment 2 0.8

Unemployed 6 2.3

Other 2 0.8
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Table 5. Cont.

Category Frequency Ratio (%)
Monthly income (Unit: CNY) No income 33 5.0
1-1000 (approx. 140 USD) 33 12.7
1001-2000 (approx. 280 USD) 65 25.0
2001-3000 (approx. 420 USD) 39 15.0
3001-4000 (approx. 560 USD) 28 10.8
4001-5000 (approx. 700 USD) 20 7.7
5001-6000 (approx. 840 USD) 18 6.9
6001-7000 (approx. 980 USD) 16 6.2
7001-8000 (approx. 1120 USD) 8 3.1
8001-9000 (approx. 1260 USD) 8 3.1
9001-10,000 (approx. 1400 USD) 4 1.5
Over 10,000 (approx. 1500 USD) 8 3.1
Total 260 100

Tables 5 and 6 report the internal, convergent, and discriminant validity of the mea-
surement model. Cronbach’s alpha values for internal consistency were satisfactory for
all variables: fan community trust (« = 0.891), fan community loyalty (x = 0.923), online
fandom activities (o = 0.855), perceived value (« = 0.892) and outdoor ad crowdfunding
(oc = 0.902). Factor loadings for every item had values of 0.6 or higher, as recommended for
exploration studies.

Table 6. Internal and convergent validity.

Construct Internal Reliability Convergent Reliability
onstrie Cronbach’s Alpha Item Total Correlation FL CR AVE
FCT
FCT1 0.668
FCT2 0.750
FCT3 0.631 _
FCT4 0.891 0.771 0.896
FCT5 0.704
FCT6 0.761
FCT7 0.865
FCL
FCL1 0.902
FCL2 0.888
FCL3 0.810 _
FCL5 0.757
FCL6 0.799
FCL7 0.728
FA
FA1 0.650
FA2 0.731
FA3 0.697 _
FA4 0.855 0.641 0.860
FA5 0.637
FA6 0.852
FA7 0.621
PV
PVl 0.914
PV2 0.892 0.678 0.894
PV3 0.801
PV4 0.902
KOC
KOC1 0.868
KOC2 0.902 0.956 0.908
KOC3 0.938
KOC4 0.640

Notes: FL = Factor loadings, o = Cronbach’s alpha, CR = Construct reliability, AVE = Average variance extracted,
FCT = Fan community trust, FCL = Fan community loyalty, FA = Online fandom activities, PV = Perceived value,
KOC = K-pop idol outdoor ad crowdfunding.
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Discriminant validity (Table 7) was assessed through path analysis with latent vari-
ables in R using the SEM function in lavaan. Except for the perceived value (PV) and K-pop
idol outdoor ad crowdfunding (KOC), all values were below 0.85, confirming discriminant
validity between the measurements.

Table 7. Discriminant validity.

Variable FCT FCL FA PV KOC
Fan community trust (FCT) 0.779 - - - -
Fan community loyalty (FCL) 0.575 0.831 -
Online fandom activities (FA) 0.449 0.561 0.740 -
Perceived value (PV) 0.484 0.522 0.414 0.872
K-pop idol outdoor ad crowdfunding (KOC) 0.479 0.593 0.550 0.780 0.888

Notes: Diagonals contain AVE. Cells contain squared correlations.

4.2. Fit Indices of the Measurement and Research Models

We conducted confirmatory factor analysis (CFA) and structural equation model-
ing (SEM) to evaluate the fit indices of both the measurement and research models. As
shown in Table 8, both models demonstrated satisfactory statistical validity, with fit indices
exceeding 0.09.

Table 8. Fit indices of the measurement and research models.

Fit Index Measurement Research Recommended
Model Model Level
4574.344
2 -
x>/ df (df = 406, p-value = 0.000) p-value >0.05
Root Mean Square Error of Approximation (RMSEA) 0.083 0.05~0.08

Normed Fit Index (NFI) 0.810 >0.09

Goodness of Fit Index (GFI) 0.758 >0.09

Tucker-Lewis Index (TLI) 0.869 >0.09
Comparative Fit Index (CFI) 0.880

Root Mean Square Residual (RMR) 0.119 0.119 >0.09
Bollen’s Incremental Fit Index (IFI) 0.881

4.3. Hypothesis Tests

As summarized in Table 8 and Figure 3, the results of the SEM analysis indicated
that all proposed hypotheses were supported, thereby validating the mediating roles of
online fandom activities and perceived value to K-pop idol outdoor ad crowdfunding.
Fan community trust had a significant positive effect on online fan communities (H1,
f =0.219, p < 0.001). Similarly, fan community loyalty was also positively associated
with online fandom activities (H2, 3 = 0.453, p < 0.001), which in turn had a positive
impact on perceived value (H3, 3 = 0.474, p < 0.001) and outdoor ad crowdfunding (H4,
3 =0.270, p < 0.01). Finally, perceived value was a strong positive predictor of outdoor ad
crowdfunding (H5, 3 = 0.695, p < 0.01). FCT and FCL explained 37.4% of the variance in
online fandom activities, which in turn explained 22.5% of the variance in perceived value,
while FA and PV explained 73.4% of the variance in outdoor ad crowdfunding. Therefore, a
strong positive relationship indicated that changes in perceived value were associated with
significant changes in crowdfunding participation, whereas a weak relationship suggested
that changes in perceived value had a reduced effect on participation.
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Figure 3. Research model with standardized path coefficients (* p < 0.01; ** p < 0.001).

Lastly, as shown in Table 9, this study’s hypotheses were supported. First, the greater
the fan community trust was, the more fans participated in fandom activities. Second, it
was also proven that the greater the fan loyalty was, the more fans would be willing to
participate in fandom activities. To continue, as fans participated more in fandom activities
influenced by fan trust and fan loyalty, their perceived value also increased. Moreover,
fandom activities not only increased their perceive value but also influenced K-pop idol
outdoor ad crowdfunding. Lastly, fans” perceived value was shown to influence fans’
K-pop idol outdoor ad crowdfunding as well.

Table 9. Summary of hypothesis tests.

Standardised
Hypothesis Sign Path Standard Error Z Value p Value @ Result
Coefficient

H1. FCT — FA (+) 0.219 0.085 2.577 0.005 Supported
H2. FCL — FA (+) 0.453 0.080 5.683 0.000 Supported
H3. FA — PV +) 0.474 0.063 7.539 0.000 Supported
H4. FA — KOC (+) 0.270 0.053 5.115 0.000 Supported
H5. PV — KOC (+) 0.695 0.043 16.035 0.000 Supported
FA R?: 0.374

PV R2: 0.225

KOC R?: 0.734

(1) One-sided test.

5. Discussion

This study examined the dynamics of online fan communities, particularly within
social media-driven engagement, and analyzed how trust and loyalty shape fan participa-
tion. The research focused on the interplay between fandom activities, community trust
and loyalty, perceived idol value, and crowdfunding behavior, with a specific emphasis
on the Weibo fan community in China. Demographic analysis revealed a predominantly
female participant base in their 20s, mostly college students or graduates, highlighting the
deep integration of fandom activities into their daily lives. Participants demonstrated high
levels of engagement, dedicating significant time to online fan interactions. These findings
emphasize the central role of fandom culture in China, reinforcing its influence on social
identity, digital participation, and consumer behavior.
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Our research model was instrumental in validating the mediating roles of online
fandom activities and the perceived value of idols in the context of crowdfunding for
outdoor advertising. Consistent with Hypothesis 1 (H1), a notable positive correlation was
established between fan community trust and active participation in online fandom activi-
ties. Similarly, fan community loyalty was observed to positively influence online fandom
involvement, aligning with Hypothesis 2 (H2). Significantly, the study highlighted that
active involvement in online fandom activities is a robust predictor of both the perceived
value of the idol and the likelihood of engaging in crowdfunding initiatives, corroborating
Hypotheses 3 (H3) and 4 (H4). These insights align with the findings [6], who reported a
positive correlation between the core fans” sense of importance in online fandom events
and their subsequent participation in crowdfunding activities.

The study confirms that perceived value is a key predictor of engagement in out-
door ad crowdfunding, supporting Hypothesis 5 (H5). This finding highlights the strong
link between fan perception and financial commitment, offering deeper insights into the
economic dynamics of modern fandoms. These results provide valuable guidance for
K-pop companies in identifying their most dedicated fan segments and refining targeted
marketing strategies. Understanding which fans are willing to invest significant time and
money allows the industry to develop tailored content and engagement strategies that
reinforce fan trust and loyalty, ultimately sustaining fan-driven advertising initiatives.
Additionally, this study sheds light on the evolving trajectory of Hallyu (the Korean Wave).
Post COVID-19, the heightened need for digital interaction and online community building
underscores the importance of leveraging social media and fandom platforms. For K-pop
companies, enhancing digital engagement strategies will be essential in maintaining strong
fan connections and fostering sustainable fan-driven economies.

6. Implications

This study offers several key insights into fandom behavior and crowdfunding dy-
namics. Findings indicate that active involvement in online fandom activities strengthens
trust and loyalty, which in turn encourages greater participation in crowdfunding initia-
tives. This study is particularly significant as it is the first to empirically analyze fandom
crowdfunding for outdoor advertising using quantitative methods, positioning fandom as
an independent consumer segment within the digital economy.

Second, from the perspective of psychological characteristics of fandom such as trust
and loyalty to the fan community, this study is significant in that it presents another
direction for future research, and it also provides meaningful implications for related
industries. Third, much of the previous research on fandom is based on qualitative research
methods such as observation and in-depth interviews. Therefore, this study provides
empirical data and data obtained from quantitative methodologies by focusing only on
online fandom activities.

This study’s findings offer pivotal insights into formulating celebrity brand manage-
ment strategies leveraging online fan platforms operated by celebrity agencies. It is evident
that fan-driven initiatives such as providing online subtitles and organizing offline adver-
tising support for idols significantly augment the visibility and recognition of celebrities.
Notably, fandom advertising and birthday celebration activities have burgeoned into a
substantial market, reflecting the growing economic impact of fan engagement.

In subway advertising, a central medium for fandom activities, ad costs and availabil-
ity vary significantly based on station foot traffic and location. High-traffic stations often
have longer wait times for ad placement, making crowdfunding amounts a determining
factor in securing prime advertising spaces and extended display durations. Despite their
visibility, fan-funded idol advertisements are not officially endorsed by celebrity agencies
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and typically do not individually acknowledge contributors. This lack of formal recogni-
tion may reduce the perceived value of individual fan contributions, potentially impacting
participation in future crowdfunding efforts.

The results from our hypothesis testing reveal that the perceived value of fans’ crowd-
funding positively impacts both past participation in idol advertising crowdfunding and
future intentions to contribute. In essence, a higher perceived value correlates with in-
creased past and future crowdfunding engagement for idol advertisements. This relation-
ship presents a strategic opportunity for advertising media companies and entertainment
agencies to devise methods that enhance fans’ perceived value.

Idols visiting advertisement sites for “certification shots” or posting thank-you mes-
sages on fan platforms reinforce fan loyalty and motivate continued crowdfunding par-
ticipation. This study provides practical guidance for advertising agencies, entertainment
companies, and crowdfunding platforms to optimize fandom economy strategies by under-
standing key psychological and behavioral factors. To enhance fan engagement, agencies
can implement structured acknowledgment systems, such as exclusive thank-you mes-
sages or milestone-based rewards. Additionally, gamification strategies like leaderboards
and tiered rewards can sustain participation, while Al-driven personalization can tailor
crowdfunding campaigns based on fan behavior.

Ensuring financial transparency is crucial for trust. Implementing blockchain-based
donation tracking and real-time financial reporting can increase fan confidence and partici-
pation. Furthermore, crowdfunding data can serve as valuable market indicators, allowing
advertisers to identify high-engagement idols and optimize sponsorship opportunities.
This study bridges academic and industry insights, offering actionable recommendations
for leveraging fan engagement. By integrating recognition strategies, gamification, Al-
driven personalization, and transparent crowdfunding mechanisms, industry players can
strengthen fan commitment, drive brand growth, and maximize crowdfunding potential in
the K-pop industry.

7. Future Directions and Research Gaps in Fandom Crowdfunding

This investigation contributes substantially to knowledge on fandom activities, trust
and loyalty within fan communities, the perceived value of idols, and the dynamics of fan-
dom crowdfunding. However, there are several areas where further scholarly exploration
is warranted. The demographic composition of the study’s participants, predominantly
students and young women, potentially constrains the extrapolation of these findings to a
broader population. The economic realities inherent to student life may have dispropor-
tionately influenced their engagement in crowdfunding activities.

Future research should aim for a more diverse demographic representation, enabling
a comprehensive analysis of crowdfunding behaviors across different socio-economic
and geographic contexts. While Chinese fans currently lead in crowdfunding influence,
examining K-pop ad crowdfunding in other regions—both within and beyond Asia—would
provide valuable insights into global fandom economics. For instance, K-pop’s European
fandom has been the fastest-growing market since 2023 [63,108], suggesting a need for
comparative studies that explore similarities and differences across markets. Additionally,
given this study’s predominantly young female sample, future research should aim to
capture a more diverse participant base, allowing for a broader understanding of fan-driven
crowdfunding dynamics worldwide.

Moreover, the current analysis treats the fandom cohort as a monolithic group, thus
potentially overlooking the intricate variances that distinguish different idol and actor
fandoms. Future scholarly work should endeavor to differentiate these specific fan com-
munities, thereby facilitating a granular examination of the unique factors that drive
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crowdfunding within each distinct fandom. This approach would significantly enhance
our comprehension of the idiosyncratic mechanisms at play in different fandom economies.
Additionally, the reliance on participant self-reporting for historical crowdfunding engage-
ment and prospective intentions introduces a potential bias, as these recollections may not
accurately reflect actual behaviors. Collaborative initiatives with crowdfunding platforms
may yield more precise and objective data, thereby augmenting the veracity of future
research findings.

This study initiates a crucial dialogue on the interplay between fandom activities and
crowdfunding, yet significant opportunities remain for further exploration. Future research
should examine how specific idol attributes and fan personality traits shape crowdfund-
ing behaviors, offering deeper insights into the psychological and emotional drivers of
fan support. While this study lays a foundational framework for fandom economics, it
highlights the need for more comprehensive and nuanced analyses. Expanding research in
this area will further illuminate the complex motivations behind fan-driven crowdfunding,
enriching both theoretical discourse and practical applications in the evolving landscape of
idol advertising and fandom engagement.

Author Contributions: Conceptualization, S.C.Y.; methodology, S.C.Y.; writing—original draft
preparation, H.F,; writing—review and editing, H.F,, D.P. and S.T.P.; supervision, S.C.Y. All authors
have read and agreed to the published version of the manuscript.

Funding: This research received no external funding.

Institutional Review Board Statement: This study was conducted in accordance with the Declaration
of Helsinki and approved by the Institutional Review Board of Ewha Womans University (protocol
code 032 and 2019.12.20).

Informed Consent Statement: Informed consent was obtained from all subjects involved in the study.
Data Availability Statement: Data are available upon request from the corresponding author.

Conflicts of Interest: The authors declare no conflicts of interest.

References

1. Anderson, D.; Sweeney, K.; Pasquini, E.; Estes, B.; Zapalac, R. An exploration of esports consumer consumption patterns, fandom,
and motives. Int. |. Esports Res. 2021, 1, 1-18. [CrossRef]

2. Baym, N.K. Tune in, Log on: Soaps, Fandom, and Online Community; Sage: Thousand Oaks, CA, USA, 2000; Volume 3.

3.  Clayton, W.; Harman, S. (Eds.) Screening Twilight: Critical Approaches to a Cinematic Phenomenon; Bloomsbury Publishing: London,
UK, 2014.

4. Corritore, C.L.; Kracher, B.; Wiedenbeck, S. On-line trust: Concepts, evolving themes, a model. Int. J. Hum. Comput. Stud. 2003, 58,
737-758. [CrossRef]

5. Geyskens, I; Steenkamp, ].B.E.; Kumar, N. Make, buy, or ally: A transaction cost theory meta-analysis. Acad. Manag. ]. 2006, 49,
519-543. [CrossRef]

6. Guo, Q.; Shi, C; Yin, Z,; Liu, C.; Ma, X. Exploring the Effects of Event-induced Sudden Influx of Newcomers to Online Pop Music
Fandom Communities: Content, Interaction, and Engagement. Proc. ACM Hum. Comput. Interact. 2023, 7, 1-24. [CrossRef]

7. Day, W.F Radical behaviorism in reconciliation with phenomenology. J. Exp. Anal. Behav. 1969, 12, 315. [CrossRef]

8.  Jenkins, H. Textual Poachers: Television Fans and Participatory Culture; Routledge: London, UK, 2012.

9.  Jenkins, J. The meaning of expressed emotion: Theoretical issues raised by cross-cultural research. Am. J. Psychiatry 1992, 149,
9-21. [PubMed]

10. Mohammad, ].T.; Mahsa, M.B. Loyalty: From single-stage loyalty to four stage loyalty. Int. ]. New Technol. Res. 2015, 1, 263653.

11.  Subramanian, P. Feeling seen: BTS, ARMY and surveillance of intimate life. Media Asia 2024, 51, 332-338. [CrossRef]

12. Wang, L. Idol Commercialization in China. In Proceedings of the 2021 International Conference on Economic Development and
Business Culture, Xiamen, China, 18-20 June 2021; Atlantis Press: Amsterdam, The Netherlands, 2021; pp. 240-244.

13.  Jenkins, H. Convergence Culture: Where New and Old Media Collide; New York University Press: New York, NY, USA, 2006.

14. Cova, B.; Dalli, D. Working consumers: The next step in marketing theory? Mark. Theory 2009, 9, 315-339. [CrossRef]


https://doi.org/10.4018/IJER.20210101.oa3
https://doi.org/10.1016/S1071-5819(03)00041-7
https://doi.org/10.5465/amj.2006.21794670
https://doi.org/10.1145/3610063
https://doi.org/10.1901/jeab.1969.12-315
https://www.ncbi.nlm.nih.gov/pubmed/1728192
https://doi.org/10.1080/01296612.2023.2254936
https://doi.org/10.1177/1470593109338144

J. Theor. Appl. Electron. Commer. Res. 2025, 20, 44 21 of 24

15.

16.

17.

18.

19.

20.

21.

22.

23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.

42.

43.
44.

45.
46.

47.

Jenkins, H. The Future of Fandom. In Fandom: Identities and Communities in a Mediated World; NYU Press: New York, NY, USA,
2007; pp- 357-364.

Kozinets, R. Fan Creep: Why Brands Suddenly Need ‘Fans’. In Wired TV: Post-Network Television’s Virtual Worlds; Mann, D., Ed.;
Rutger University Press: New York, NY, USA, 2014; pp. 161-175.

Sundet, V.S.; Peteresen, L.N. Ins and outs of transmedia fandom: Motives for entering and exiting the SKAM fan community
online. Poetics 2021, 84, 101510. [CrossRef]

Muniz, AM,, Jr.; O’guinn, T.C. Brand community. ]. Consum. Res. 2001, 27, 412-432. [CrossRef]

Fiske, J. Understanding Popular Culture; Routledge: London, UK, 2011.

Zhang, Q.; Negus, K. East Asian pop music idol production and the emergence of data fandom in China. Int. J. Cult. Stud. 2020,
23,493-511. [CrossRef]

Sputnik News. TS or EXO? Seoul Metro Reveals Most Advertised Idols of South Korean Subway. Sputnik. Available online:
https:/ /sputnikglobe.com /20200407 / bts-or-exo-seoul-metro-reveals-most-advertised-idols-of-south-korean-subway-107892
1921.html (accessed on 7 April 2020).

Yang, H. Advertisement Fees at Subway Stations Soar, Leaving Fandoms Frustrated. Korea JoongAng Daily. Available online:
https:/ /koreajoongangdaily.joins.com /2022 /02 /14/entertainment/kpop/idol-birthday-ads-kpop-birthday-advertisement-
kpop-birthday-ads/20220214111454364.html (accessed on 14 February 2022).

Jin, J. Idol Fandom That Saved Subway Advertising. Maeil Business Newspaper. Available online: https://www.mk.co.kr/en/
society /11054238 (accessed on 28 June 2024).

Na, M. The Effects of Participation in Online Fandom Activities on Self-Esteem: Focusing on the Need to Belong, Reference
Group Compliance and Need for Approval. Master’s Thesis, Ewha University, Seoul, Republic of Korea, 2019; pp. 1-108.
Ridings, C.M.; Gefen, D.; Arinze, B. Some antecedents and effects of trust in virtual communities. J. Strateg. Inf. Syst. 2002, 11,
271-295. [CrossRef]

Wu, J.J; Chen, Y.H.; Chung, Y.S. Trust factors influencing virtual community members: A study of transaction communities.
J. Bus. Res. 2010, 63, 1025-1032. [CrossRef]

Horton, D.; Wohl, R.R. Mass communication and para-social interaction. Psychiatry . Study Interpers. Process. 1956, 19, 215-229.
[CrossRef] [PubMed]

Tao, D. Fan Culture Reader; Peking University Press: Beijing, China, 2009.

Munawer, S.; Shakoor, A.; Idrees, U.; Tariq, M. Fandom and fanfiction in entertainment. Int. J. Soc. Sci. Arch. 2024, 7, 416-424.
Kanozia, R.; Ganghariya, G. More than K-pop fans: BTS fandom and activism amid COVID-19 outbreak. Media Asia 2021, 48,
338-345. [CrossRef]

Grossberg, L. Cultural studies vs. political economy: Is anybody else bored with this debate? Colloquy 1995, 12, 72-81. [CrossRef]
Samra, B.; Wos, A. Consumer in sports: Fan typology analysis. J. Intercult. Manag. 2014, 6, 263-288. [CrossRef]

Sandvoss, C. Fans: The Mirror of Consumption; Polity Press: Boston, MA, USA, 2005.

Ball, A.D.; Tasaki, L.H. The role and measurement of attachment in consumer behavior. J. Consum. Psychol. 1992, 1, 155-172.
[CrossRef]

Bristow, D.N.; Sebastian, R.J. Holy cow! Wait'til next year! A closer look at the brand loyalty of Chicago Cubs baseball fans.
J. Consum. Mark. 2001, 18, 256-275. [CrossRef]

Cova, B.; Cova, V. Tribal Marketing. The tribalization of society and its impact on the conduct of marketing. Eur. J. Mark. 2002, 36,
595-629. [CrossRef]

Funk, D.C.; James, ]. The psychological continuum model: A conceptual framework for understanding an individual’s psycholog-
ical connection to sport. Sport Manag. Rev. 2001, 4, 119-150. [CrossRef]

McAlexander, ].H.; Schouten, ].W.; Koenig, H.F. Building brand community. J. Mark. 2002, 66, 38-54. [CrossRef]

Oliver, R.L. Whence consumer loyalty? |. Mark. 1999, 63, 33—44. [CrossRef]

Redden, J.; Steiner, C.J. Fanatical consumers: Towards a framework for research. J. Consum. Mark. 2000, 17, 322-337. [CrossRef]
Belk, R.W. Possessions and the extended self. J. Consum. Res. 1988, 15, 139-168. [CrossRef]

Pimentel, R.W.; Reynolds, K.E. A model for consumer devotion: Affective commitment with proactive sustaining behaviors. Acad.
Mark. Sci. Rev. 2004, 2004, 1-45.

Rifkin, G. How the Boston Red Sox touch all the branding bases. Strategy Bus. 1999, 17, 75-83.

Huffman, C.; Ratneshwar, S.; Mick, D.G. Consumer goal structures and goal-determination processes: An integrative framework.
In The Why of Consumption; Routledge: London, UK, 2003; pp. 9-35.

Jung, I. Online education for adult learners in South Korea. Educ. Technol. 2003, 43, 9-16.

Kim, M.S.; Wang, S.; Kim, S. Effects of online fan community interactions on well-being and sense of virtual community. Behav.
Sci. 2023, 13, 897. [CrossRef]

Yoon, Y.-K. Analysis of the global fandom and success factors of BTS. ]. Korea Entertain. Ind. Assoc. 2019, 13, 13-24. [CrossRef]


https://doi.org/10.1016/j.poetic.2020.101510
https://doi.org/10.1086/319618
https://doi.org/10.1177/1367877920904064
https://sputnikglobe.com/20200407/bts-or-exo-seoul-metro-reveals-most-advertised-idols-of-south-korean-subway-1078921921.html
https://sputnikglobe.com/20200407/bts-or-exo-seoul-metro-reveals-most-advertised-idols-of-south-korean-subway-1078921921.html
https://koreajoongangdaily.joins.com/2022/02/14/entertainment/kpop/idol-birthday-ads-kpop-birthday-advertisement-kpop-birthday-ads/20220214111454364.html
https://koreajoongangdaily.joins.com/2022/02/14/entertainment/kpop/idol-birthday-ads-kpop-birthday-advertisement-kpop-birthday-ads/20220214111454364.html
https://www.mk.co.kr/en/society/11054238
https://www.mk.co.kr/en/society/11054238
https://doi.org/10.1016/S0963-8687(02)00021-5
https://doi.org/10.1016/j.jbusres.2009.03.022
https://doi.org/10.1080/00332747.1956.11023049
https://www.ncbi.nlm.nih.gov/pubmed/13359569
https://doi.org/10.1080/01296612.2021.1944542
https://doi.org/10.1080/15295039509366920
https://doi.org/10.2478/joim-2014-0050
https://doi.org/10.1207/s15327663jcp0102_04
https://doi.org/10.1108/07363760110392976
https://doi.org/10.1108/03090560210423023
https://doi.org/10.1016/S1441-3523(01)70072-1
https://doi.org/10.1509/jmkg.66.1.38.18451
https://doi.org/10.1177/00222429990634s105
https://doi.org/10.1108/07363760010335349
https://doi.org/10.1086/209154
https://doi.org/10.3390/bs13110897
https://doi.org/10.21184/jkeia.2019.4.13.3.13

J. Theor. Appl. Electron. Commer. Res. 2025, 20, 44 22 of 24

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.
60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

Pulvera, D.M. Filipino BIGBANG fandom: A textual analysis of online fandom community activities. Media Asia 2021, 48, 271-294.
[CrossRef]

Yin, Y. An emergent algorithmic culture: The data-ization of online fandom in China. Int. J. Cult. Stud. 2020, 23, 475-492.
[CrossRef]

Porter, C.E. A typology of virtual communities: A multi-disciplinary foundation for future research. J. Comput. Mediat. Commun.
2004, 10, JCMC1011. [CrossRef]

Preece, J. Sociability and usability in online communities: Determining and measuring success. Behav. Inf. Technol. 2001, 20,
347-356. [CrossRef]

Lazar, J.; Preece, J. Classification schema for online communities. AMCIS Proc. 1998, 30, 84-86.

Andrews, D.C. Audience-specific online community design. Commun. ACM 2002, 45, 64-68. [CrossRef]

Tsai, J.C.A.; Hung, S.Y. Examination of community identification and interpersonal trust on continuous use intention: Evidence
from experienced online community members. Inf. Manag. 2019, 56, 552-569. [CrossRef]

Zhu, D.-S.; Kuo, M.-].; Lee, T.-R. Cohesiveness and sense of community of fan club members at Facebook pages. In Proceedings of
the 2012 13th ACIS International Conference on Software Engineering, Artificial Intelligence, Networking and Parallel / Distributed
Computing, Kyoto, Japan, 8-10 August 2012; pp. 362-367.

Moorman, C.; Zaltman, G.; Deshpande, R. Relationships between providers and users of market research: The dynamics of trust
within and between organizations. J. Mark. Res. 1992, 29, 314-328. [CrossRef]

Gefen, D.; Straub, D.W. Consumer trust in B2C e-Commerce and the importance of social presence: Experiments in e-Products
and e-Services. Omega 2004, 32, 407-424. [CrossRef]

Schurr, PH.; Ozanne, J.L. Influences on exchange processes: Buyers’ preconceptions of a seller’s trustworthiness and bargaining
toughness. J. Consum. Res. 1985, 11, 939-953. [CrossRef]

Rempel, ] K.; Holmes, J.G.; Zanna, M.P. Trust in Close Relationships. J. Personal. Soc. Psychol. 1985, 49, 95-112. [CrossRef]

Adjei, M.T.; Noble, S.M.; Noble, C.H. The influence of C2C communications in online brand communities on customer purchase
behavior. J. Acad. Mark. Sci. 2010, 38, 634-653. [CrossRef]

Aviv, R.; Erlich, Z.; Ravid, G. Design and Architecture of Collaborative Online Communities: A Quantitative Analysis. In
Proceedings of the Association for Educational Communications and Technology, 27th ed. Chicago, IL, USA, 19-23 October 2004.
Ren, Y.; Kraut, R;; Kiesler, S. Applying common identity and bond theory to design of online communities. Organ. Stud. 2007, 28,
377-408.

Barak, A.; Gluck-Ofri, O. Degree and reciprocity of self-disclosure in online forums. CyberPsychol. Behav. 2007, 10, 407-417.
[CrossRef] [PubMed]

D’Agata, M.T.; Kwantes, PJ.; Holden, R.R. Psychological factors related to self-disclosure and relationship formation in the online
environment. Pers. Relatsh. 2021, 28, 230-250. [CrossRef]

Edwards, M.A.; Howcroft, ].G.; Lambert, T. Young Adults’ Perceptions of Online Self-Disclosure. Rev. Eur. Stud. 2021, 13, 26.
[CrossRef]

Yuki, M.; Maddux, W.W.; Brewer, M.B.; Takemura, K. Cross-cultural differences in relationship-and group-based trust. Personal.
Soc. Psychol. Bull. 2005, 31, 48-62. [CrossRef]

Eastlick, M.A; Lotz, S.L.; Warrington, P. Understanding online B-to-C relationships: An integrated model of privacy concerns,
trust, and commitment. J. Bus. Res. 2006, 59, 877-886. [CrossRef]

Wang, Y.; Zhao, H.; Lu, Z.; Wattenhofer, R. Idols that You Decide: Understanding the Phenomenon and Practices of Fan-Idol
Crowdfunding. SSRN-Assoc. Comput. Mach. 2021, 1, 3843034.

Choi, Y.G.; Choi, D.C; Lee, S.S. The Effect of components of interactivity on satisfaction, trust, commitment and loyalty in online
community. J. Korean Soc. Qual. Manag. 2007, 35, 123-139.

Hur, WM.; Ahn, K.H.; Kim, M. Building brand loyalty through managing brand community commitment. Manag. Decis. 2011, 49,
1194-1213. [CrossRef]

Panigyrakis, G.; Panopoulos, A.; Koronaki, E. All we have is words: Applying rhetoric to examine how social media marketing
activities strengthen the connection between the brand and the self. Int. |. Advert. 2020, 39, 699-718. [CrossRef]

Inam, S.; Kim, T.; Cho, H.-R. The Relationship between the formation of internet community and marketing performances: The
mediating role of trust and commitment. J. Inf. Technol. Appl. Manag. 2004, 12, 125-148.

Zhao, Z. Exploring the Relationships Between K-Pop Fans’ Identities and Media Consumption in Web 2.0 Era. Master’s Thesis,
University of Missouri-Columbia, Columbia, MO, USA, 2021.

Bidmon, S. How does attachment style influence the brand attachment-brand trust and brand loyalty chain in adolescents? Int. J.
Advert. 2017, 36, 164-189. [CrossRef]

Gounaris, S.; Stathakopoulos, V. Antecedents and consequences of brand loyalty: An empirical study. J. Brand Manag. 2004, 11,
283-306. [CrossRef]

Huang, Y.A; Lin, C.; Phau, I. Idol attachment and human brand loyalty. Eur. J. Mark. 2015, 49, 1234-1255. [CrossRef]


https://doi.org/10.1080/01296612.2021.1959704
https://doi.org/10.1177/1367877920908269
https://doi.org/10.1111/j.1083-6101.2004.tb00228.x
https://doi.org/10.1080/01449290110084683
https://doi.org/10.1145/505248.505275
https://doi.org/10.1016/j.im.2018.09.014
https://doi.org/10.1177/002224379202900303
https://doi.org/10.1016/j.omega.2004.01.006
https://doi.org/10.1086/209028
https://doi.org/10.1037/0022-3514.49.1.95
https://doi.org/10.1007/s11747-009-0178-5
https://doi.org/10.1089/cpb.2006.9938
https://www.ncbi.nlm.nih.gov/pubmed/17594265
https://doi.org/10.1111/pere.12361
https://doi.org/10.5539/res.v13n1p26
https://doi.org/10.1177/0146167204271305
https://doi.org/10.1016/j.jbusres.2006.02.006
https://doi.org/10.1108/00251741111151217
https://doi.org/10.1080/02650487.2019.1663029
https://doi.org/10.1080/02650487.2016.1172404
https://doi.org/10.1057/palgrave.bm.2540174
https://doi.org/10.1108/EJM-07-2012-0416

J. Theor. Appl. Electron. Commer. Res. 2025, 20, 44 23 of 24

77.
78.

79.

80.

81.

82.

83.

84.
85.

86.

87.
88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

101.

102.

103.

104.

105.

Liu, Y. The long-term impact of loyalty programs on consumer purchase behavior and loyalty. J. Mark. 2007, 71, 19-35. [CrossRef]
Bae, ].-W.; Seo, J.-E. K-Pop Supported Disproportionately by Groups of Core Fans. Korea JoongAng Daily. Available online: https:
/ /koreajoongangdaily;joins.com/2023/02/09 /business/industry /Korea-Kpop-fandom /20230209170717825.html (accessed on
9 February 2023).

Jones, T.; Taylor, S.F. The conceptual domain of service loyalty: How many dimensions? . Serv. Mark. 2007, 21, 36-51. [CrossRef]
Sivadas, E.; Baker-Prewitt, J.L. An examination of the relationship between service quality, customer satisfaction, and store loyalty.
Int. J. Retail Distrib. Manag. 2000, 28, 73-82. [CrossRef]

Sandi, Z.A; Triastuti, E. Fandom as a reward industry in Indonesia: Pleasures in pop music fan engagement and participation
within online social networking. SEARCH J. Media Commun. Res. 2020, 12, 73-89.

Brodie, R.J.; Hollebeek, L.D.; Ilic, A.; Juric, B. Customer engagement: Conceptual domain, fundamental propositions, &
implications for research in service marketing (Lead article; with commentaries). J. Serv. Res. 2011, 14, 252-271.

Brodie, R.J.; Ilic, A.; Juric, B.; Hollebeek, L. Consumer engagement in a virtual brand community: An exploratory analysis. J. Bus.
Res. 2011, 66, 105-114. [CrossRef]

Derbaix, M.; Korchia, M.; Padiou, M. Fans as prosumers: Labour of love. Int. |. Arts Manag. 2023, 25, 22-35.

Foa, U.G,; Foa, E.B. Resource theory: Interpersonal behavior as exchange. In Social Exchange; Gergen, K.J., Greenberg, M.S., Willis,
R.H., Eds.; Springer: Boston, MA, USA, 1980.

Ahmad, R.; Nawaz, M.R; Ishaq, M.I; Khan, M.; Ashraf, H.A. Social exchange theory: Systematic review and future directions.
Front. Psychol. 2023, 13, 1015921. [CrossRef] [PubMed]

Zhao, Y. Analysis of the Social Impact of Fandom Culture in “Idol” Context. Adv. J. Commun. 2022, 10, 377-386. [CrossRef]
Arya, V,; Sambyal, R.; Sharma, A.; Dwivedi, Y.K. Brands are calling your AVATAR in Metaverse—A study to explore XR-based
gamification marketing activities & consumer-based brand equity in virtual world. J. Consum. Behav. 2024, 23, 556-585.

He, D.; Yao, Z.; Tang, P.; Ma, Y. Impacts of different interactions on viewers’ sense of virtual community: An empirical study of
live streaming platform. Behav. Inf. Technol. 2023, 42, 940-960. [CrossRef]

Hashim, K.F,; Tan, EB. The mediating role of trust and commitment on members’ continuous knowledge sharing intention:
A commitment-trust theory perspective. Int. |. Inf. Manag. 2015, 35, 145-151. [CrossRef]

Rashidi-Sabet, S.; Bolton, D.E. Commitment-trust theory in social media interactions: Implications for firms. . Mark. Manag. 2024,
40, 1300-1335. [CrossRef]

Hsu, C.-L.; Lu, H.-P. Consumer behavior in online game communities: A motivational factor perspective. Comput. Hum. Behav.
2007, 23, 1642-1659. [CrossRef]

Bolton, R.N.; Drew, ].H. A multistage model of customers’ assessments of service quality and value. J. Consum. Res. 1991, 17,
375-384. [CrossRef]

Zeithaml, V.A. Consumer perceptions of price, quality, and value: A means-end model and synthesis of evidence. J. Mark. 1988,
52,2-22. [CrossRef]

Bolton, R.N.; Lemon, K.N. A dynamic model of customers’ usage of services: Usage as an antecedent and consequence of
satisfaction. J. Mark. Res. 1999, 36, 171-186.

Sheth, ].N.; Newman, B.IL; Gross, B.L. Why we buy what we buy: A theory of consumption values. J. Bus. Res. 1991, 22, 159-170.
[CrossRef]

Sweeney, ].C.; Soutar, G.N. Consumer perceived value: The development of a multiple item scale. J. Retail. 2001, 77, 203-220.
[CrossRef]

Steenkamp, J.E.B.M.; Geyskens, I. What drives the perceived value of web sites? A cross-national investigation. . Mark. 2006, 70,
136-150. [CrossRef]

Zins, A.H. Consumption emotions, experience quality and satisfaction: A structural analysis for complainers versus non-
complainers. J. Travel Tour. Mark. 2002, 12, 3-18. [CrossRef]

Cialdini, R.B.; Borden, R.J.; Thorne, A.; Walker, M.R.; Freeman, S.; Sloan, L.R. Basking in reflected glory: Three (football) field
studies. J. Personal. Soc. Psychol. 1976, 34, 366. [CrossRef]

Gwinner, K.P,; Gremler, D.D.; Bitner, M.]. Relational benefits in services industries: The customer’s perspective. J. Acad. Mark. Sci.
1998, 26, 101-114. [CrossRef]

Bettencourt, L.A. Customer voluntary performance: Customers as partners in service delivery. ]. Retail. 1997, 73, 383—406.
[CrossRef]

Lee, E.J.; Overby, ].W. Creating value for online shoppers: Implications for satisfaction and loyalty. J. Consum. Satisf. Dissatisfaction
Complain. Behav. 2004, 17, 54-67.

Srinivasan, S.S.; Anderson, R.; Ponnavolu, K. Customer loyalty in e-commerce: An exploration of its antecedents and consequences.
J. Retail. 2002, 78, 41-50. [CrossRef]

Robinson, L. Embracing online education: Exploring options for success. J. Mark. High. Educ. 2017, 27, 99-111. [CrossRef]


https://doi.org/10.1509/jmkg.71.4.019
https://koreajoongangdaily.joins.com/2023/02/09/business/industry/Korea-Kpop-fandom/20230209170717825.html
https://koreajoongangdaily.joins.com/2023/02/09/business/industry/Korea-Kpop-fandom/20230209170717825.html
https://doi.org/10.1108/08876040710726284
https://doi.org/10.1108/09590550010315223
https://doi.org/10.1016/j.jbusres.2011.07.029
https://doi.org/10.3389/fpsyg.2022.1015921
https://www.ncbi.nlm.nih.gov/pubmed/36710813
https://doi.org/10.4236/ajc.2022.104022
https://doi.org/10.1080/0144929X.2022.2053884
https://doi.org/10.1016/j.ijinfomgt.2014.11.001
https://doi.org/10.1080/0267257X.2024.2434143
https://doi.org/10.1016/j.chb.2005.09.001
https://doi.org/10.1086/208564
https://doi.org/10.1177/002224298805200302
https://doi.org/10.1016/0148-2963(91)90050-8
https://doi.org/10.1016/S0022-4359(01)00041-0
https://doi.org/10.1509/jmkg.70.3.136
https://doi.org/10.1300/J073v12n02_02
https://doi.org/10.1037/0022-3514.34.3.366
https://doi.org/10.1177/0092070398262002
https://doi.org/10.1016/S0022-4359(97)90024-5
https://doi.org/10.1016/S0022-4359(01)00065-3
https://doi.org/10.1080/08841241.2016.1261978

J. Theor. Appl. Electron. Commer. Res. 2025, 20, 44 24 of 24

106. Kwon, H.H.; Trail, G.; James, ].D. The mediating role of perceived value: Team identification and purchase intention of team-
licensed apparel. J. Sport Manag. 2007, 21, 540-554. [CrossRef]

107. Korea JoongAng Daily. Female Fans Become Driving Force of K-Pop Girl Groups. Available online: https:/ /koreajoongangdaily.
joins.com/2022/12/12/entertainment/kpop/ girl-group-kpop-female-kpop-fan/20221212152033239.html  (accessed on
12 December 2022).

108. Ziwei, P. Europe Is Reportedly K-Pop’s Fastest Growing Market. NME. Available online: https://www.nme.com/news/music/
europe-reportedly-k-pop-fastest-growing-market-3412336 (accessed on 13 March 2023).

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual
author(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to
people or property resulting from any ideas, methods, instructions or products referred to in the content.


https://doi.org/10.1123/jsm.21.4.540
https://koreajoongangdaily.joins.com/2022/12/12/entertainment/kpop/girl-group-kpop-female-kpop-fan/20221212152033239.html
https://koreajoongangdaily.joins.com/2022/12/12/entertainment/kpop/girl-group-kpop-female-kpop-fan/20221212152033239.html
https://www.nme.com/news/music/europe-reportedly-k-pop-fastest-growing-market-3412336
https://www.nme.com/news/music/europe-reportedly-k-pop-fastest-growing-market-3412336

	Introduction 
	Literature Review 
	Definitions 
	Characteristics of Fandom 
	Types of Fans as Consumers 
	Relevance to Study 
	K-Pop Fandom in China 
	Chinese K-Pop Fandom Crowdfunding Advertisements 
	Dynamics of Fan Community Psychology 
	Online Fan Community and Trust 
	Loyalty 

	Perceived Value 
	Hypotheses 

	Methods 
	Summary 
	Participants 
	Measures 
	Trust in the Fan Community 
	Loyalty to the Fan Community 
	Participation in Fandom Activities 
	Perceived Value 
	Intention to Participate in Crowdfunding 


	Results 
	Descriptive Analysis 
	Fit Indices of the Measurement and Research Models 
	Hypothesis Tests 

	Discussion 
	Implications 
	Future Directions and Research Gaps in Fandom Crowdfunding 
	References

