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Table OA1. Regression results including alternative equity crowdfunding campaigns. 
This table shows the results of regressions for the sampled dataset with k = 3 chosen nearest neighbors. We add the numbers of alternative equity crowdfunding campaigns at the platform, on which the investor is active, as well as the total number of alternative equity crowdfunding campaigns in the German equity crowdfunding market, to the baseline regression model. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	59.8052***
(5.8145)
	0.0557***
(0.1046)
	2.0839***
(0.0413)

	NumInsol
	-63.4315***
(4.8836)
	-0.03188***
(0.0806)
	0.5345***
(0.0300)

	Sustainability
	1.3823
(3.6874)
	0.0183***
(0.0342)
	1.7455***
(0.0118)

	AltPlatform

	-11.3859***
(0.8378)
	-0.0040***
(0.0081)
	0.9173***
(0.0029)

	AltGlobal

	0.7304*
(0.4254)
	0.0007***
(0.0013)
	1.0113***
(0.0020)

	InvPast
	11.9849***
(0.6497)
	0.0062***
(0.0069)
	1.0726***
(0.0007)

	ToP × 10−2
	-6.4765***
(0.3242)
	-0.0074***
(0.0061)
	0.8629***
(0.0011)

	Constant
	84.4698***
(17.4073)
	

	1.5425***
(0.0853)

	Time FE
	Yes
	Yes
	Yes

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.01255
	0.1763
	0.3288

	P (Y=1)
	
	7.11%
	





Table OA2. Regression results including non-linear effects. 
This table shows the results of regressions for the sampled dataset with k = 3 chosen nearest neighbors. We add the squared term of ToP to catch possible non-linear effects of ToP. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	58.7923***
(5.7638)
	0.0355***
(0.1047)
	1.8789***
(0.0391)

	NumInsol
	-65.0843***
(4.9005)
	-0.0192***
(0.0793)
	0.6215***
(0.0283)

	Sustainability 
	17.8283***
(3.2579)
	0.0279***
(0.0310)
	2.2740***
(0.0092)

	InvPast
	11.9797***
(0.6505)
	0.0055***
(0.0069)
	1.0722***
(0.0007)

	ToP × 10−2
	-9.4001***
(0.8582)
	-0.0006
(0.0108)
	0.9052***
(0.0026)

	ToP × 10−2_Square

	-0.1987
(0.0478)
	-0.0308***
(0.0010)
	0.9935***
(0.0003)

	Constant
	68.7512***
(6.2726)
	

	1.5589***
(0.0324)

	Time FE
	Yes
	Yes
	Yes

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.0122
	0.1813
	0.3286

	P (Y=1)
	
	7.11%
	





Table OA3. Regression results including ExpInsol  InvPast.
This table shows the results of the baseline regressions for the sampled dataset with k = 3 chosen nearest neighbors. In addition, we use the interaction term  to identify possible differences between investors with few previous investments and more previous investments. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	64.9483***
(5.3901)
	0.0076***
(0.0718)
	1.7580***
(0.0207)

	NumInsol
	-21.5336***
(5.1150)
	-0.0038*
(0.0544)
	0.9609***
(0.0118)

	Sustainability
	14.2632***
(3.2208)
	0.0238***
(0.0289)
	2.1939***
(0.0102)

	ExpInsol × InvPast
	-11.2755***
(1.2055)
	-0.0048***
(0.0074)
	0.9592***
(0.0014)

	InvPast
	17.2844***
(0.9208)
	0.0079***
(0.0048)
	1.0921***
(0.0012)

	ToP × 10−2
	-7.6349***
(0.3347)
	-0.0081***
(0.0044)
	0.8469***
(0.0014)

	Constant
	57.1064***
(5.8921)
	

	1.6189***
(0.0239)

	Time FE
	Yes
	Yes
	Yes

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.0135
	0.1884
	0.3417

	P (Y=1)
	
	7.11%
	






Table OA4. Regression results including ExpInsol AmountLost.
This table shows the results of regressions for the sampled dataset with k = 3 chosen nearest neighbors. In addition, we use the interaction term  to analyze if there is a greater reaction to experienced insolvencies when the investor lost a higher amount of invested money from these insolvencies. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	54.7214***
(5.7034)
	0.0496***
(0.1054)
	1.8272****
(0.0351)

	NumInsol
	-63.8794***
(4.8295)
	-0.0322***
(0.0785)
	0.6373***
(0.0247)

	Sustainability
	18.9876***
(3.1611)
	0.0281***
(0.0304)
	2.2115***
(0.0092)

	ExpInsol × AmountLost
	0.0102**
(0.0050)
	-0.0006
(0.0006)
	0.9996***
(0.0001)

	InvPast
	11.8523***
(0.6457)
	0.0063***
(0.0070)
	1.0740***
(0.0008)

	ToP × 10−2
	-6.6698***
(0.3259)
	-0.0072***
(0.0061)
	0.8604***
(0.0012)

	Constant
	63.3982***
(5.9000)
	
	1.5730***
(0.0340)

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.0123
	0.1719
	0.3273

	P (Y=1)
	
	7.11%
	











Table OA5. Regression results including ExpInsol30.
This table shows the results of the baseline regressions for the sampled dataset with k = 3 chosen nearest neighbors. We use  instead of the experienced insolvency dummy in this setting, which turns equal to 1, if the investor experienced an insolvency in the last 30 days. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol30
	67.0210***
(7.8628)
	0.1629***
(0.0734)
	1.5685***
(0.0546)

	NumInsol
	-39.5144***
(3.1814)
	-0.0203***
(0.0439)
	0.6872***
(0.0158)

	Sustainability
	17.6567***
(3.1749)
	0.0264***
(0.0303)
	2.1627***
(0.0093)

	InvPast
	11.3844***
(0.6316)
	0.0062***
(0.0070)
	1.0691***
(0.0007)

	ToP × 10−2
	-5.7971***
(0.3311)
	-0.0067***
(0.0061)
	0.8710***
(0.0011)

	Constant
	64.3102***
(5.9131)
	
	1.5677***
(0.0424)

	Time FE
	Yes
	Yes
	Yes

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.0120
	0.1715
	0.3224

	P (Y=1)
	
	7.11%
	




Table OA6. Regression results including ExpInsol30 and ExpInsol30 × Sustainability. 
This table shows the results of the baseline regressions for the sampled dataset with k = 3 chosen nearest neighbors. We use  instead of the experienced insolvency dummy in this setting, which turns equal to 1, if the investor experienced an insolvency in the last 30 days. We add an interaction term  to check whether the reaction to experienced insolvencies changes if the investor is a sustainability-oriented investor rather than a start-up investor. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol30
	68.9254***
(8.1353)
	0.1778***
(0.07356)
	1.6495***
(0.0606)

	NumInsol
	-39.5065***
(3.1817)
	-0.0203***
(0.0439)
	0.6872***
(0.0158)

	Sustainability
	17.7353***
(3.1790)
	0.0267***
(0.0304)
	2.1651***
(0.0094)

	ExpInsol30 × Sustainability
	-48.2301***
(9.4228)
	-0.0364***
(0.4248)
	0.7245**
(0.1426)

	InvPast
	11.3836***
(0.6316)
	0.0061***
(0.00704)
	1.0691***
(0.0007)

	ToP × 10−2
	-5.7968***
(0.3311)
	-0.0066***
(0.0061)
	0.8710***3
(0.0011)

	Constant
	64.2935***
(5.9134)
	
	1.5669***
(0.0424)

	Time FE
	Yes
	Yes
	Yes

	N
	496,148
	496,148
	496,148

	Pseudo-/Adj. R2
	0.0120
	0.1716
	0.3224

	P (Y=1)
	
	7.11%
	





Table OA7. Regression results of full sample. 
This table shows the results of the baseline regressions for the full dataset. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	64.9624***
(5.8217)
	0.0724***
(0.0322)
	3.7555***
(0.0010)

	NumInsol
	-70.1648***
(4.7356)
	-0.0312***
(0.1024)
	0.4292***
(0.0390)

	Sustainability
	11.5443***
(1.9052)
	0.0173***
(0.0217)
	2.6389***
(0.0068)

	InvPast
	12.9764***
(0.6472)
	0.0054***
(0.0068)
	1.0820***
(0.0008)

	ToP × 10−2
	-6.8947***
(0.2240)
	-0.0059***
(0.0050)
	0.8513***
(0.0010)

	Constant
	62.0933***
(3.3102)
	

	0.9302***
(0.0219)

	Time FE
	Yes
	Yes
	Yes

	N
	1,249,271
	1,249,271
	1,249,271

	Pseudo- / Adj. R2
	0.0088
	0.1567
	0.2898

	P (Y=1)
	
	4.88%
	





Table OA8. Regression results of full sample including ExpInsol × Sustainability. 
This table shows the results of the baseline regressions for the full dataset. We add an interaction term  to check whether the reaction to experienced insolvencies changes if the investor is a sustainability-oriented investor rather than a start-up investor. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	66.3103***
(5.9553)
	0.0751***
(0.0137)
	3.7997***
(0.0549)

	NumInsol
	-70.5126***
(4.7572)
	-0.0314***
(0.1033)
	0.4287***
(0.0391)

	Sustainability
	11.8893***
(1.9218)
	0.0174***
(0.0216)
	2.6441***
(0.0068)

	ExpInsol × Sustainability
	-17.9935**
(7.8484)
	-0.0626***
(0.1628)
	0.9326*
(0.0376)

	InvPast
	12.9774***
(0.5895)
	0.0054***
(0.0068)
	1.0819***
(0.0008)

	ToP × 10−2
	-6.8928***
(0.2240)
	-0.0059***
(0.0050)
	0.8513***
(0.0010)

	
	
	
	

	Constant
	61.9587***
(3.3117)
	
	51.7017***
(0.0010)

	Time FE
	Yes
	Yes
	Yes

	N
	1,249,271
	1,249,271
	1,249,271

	Pseudo-/Adj. R2
	0.0088
	0.1567
	0.2898

	P (Y=1)
	
	4.88%
	





Table OA9. Regression results of full sample including ShareCapitalLost.
This table shows the results of the baseline regressions for the full dataset. We use the percentage of invested capital, which the investor lost from insolvencies, instead of the experienced insolvency dummy in this setting. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ShareCapitalLost
	81.2048***
(5.5552)
	0.0200***
(0.1208)
	0.9121***
(0.0283)

	NumInsol
	-56.2893***
(3.6910)
	-0.0183***
(0.1208)
	0.6435***
(0.0227)

	Sustainability
	10.9858***
(1.9188)
	0.0170***
(0.0219)
	2.6250***
(0.0069)

	InvPast
	13.4204***
(0.6339)
	0.0055***
(0.0070)
	1.0787***
(0.0008)

	ToP × 10−2
	-6.7985***
(0.2320)
	-0.0058***
(0.0052)
	0.8632***
(0.0009)

	Constant
	61.5026***
(3.3112)
	
	0.9121***
(0.0283)

	Time FE
	Yes
	Yes
	Yes

	N
	1,249,271
	1,249,271
	1,249,271

	Pseudo-/Adj. R2
	0.0088
	0.1540
	0.2828

	P (Y=1)
	
	4.88%
	





Table OA10. Regression results of full sample including ShareCapitalLost and ShareCapitalLost × Sustainability. 
This table shows the results of the baseline regressions for the full dataset. We use the percentage of invested capital, which the investor lost from insolvencies, instead of the experienced insolvency dummy in this setting. In addition, we use the interaction term ExpInsol × Sustainability to check whether the reaction to experienced insolvencies changes if the investor is a sustainability-oriented investor rather than a start-up investor. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ShareCapitalLost
	83.6598***
(5.6590)
	0.0211***
(0.1357)
	1.3491***
(0.0275)

	NumInsol
	-56.3827***
(3.6932)
	-0.0183***
(0.0541)
	0.6437***
(0.0227)

	Sustainability
	11.3691***
(1.9306)
	0.0171***
(0.0219)
	2.6270*
(0.0721)

	ShareCapitalLost × Sustainability 
	-43.6144***
(4.1999)
	-0.0201**
(0.3514)
	0.8788*
(0.0721)

	InvPast
	13.4213***
(0.6339)
	0.0055***
(0.0070)
	1.0787***
(0.0008)

	ToP × 10−2
	-6.7958***
(0.2320)
	-0.0058***
(0.0052)
	0.8632***
(0.0009)

	Constant
	61.3546***
(3.3123)
	
	0.9116***
(0.0283)

	Time FE
	Yes
	Yes
	Yes

	N
	1,249,271
	1,249,271
	1,249,271

	Pseudo-/Adj. R2
	0.0088
	0.1541
	0.2828

	P (Y=1)
	
	4.88%
	






Table OA11. Regression results with k=1 nearest neighbors.
This table shows the results of the baseline regressions for the sampled dataset with k=1 chosen nearest neighbors. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	52.4230***
(4.3034)
	0.0366***
(0.0931)
	1.5196***
(0.0367)

	NumInsol
	-56.7041***
(3.5526)
	-0.0320***
(0.0701)
	0.5967***
(0.0261)

	Sustainability
	26.3485***
(3.3075)
	0.0333***
(0.0350)
	2.1801***
(0.0101)

	InvPast
	11.4161***
(0.4980)
	0.0066***
(0.0068)
	1.0681***
(0.0007)

	ToP × 10−2
	-6.1957***
(0.3133)
	-0.0076***
(0.0062)
	0.8637***
(0.0011)

	Constant
	68.4759***
(6.9806)
	

	2.1035***
(0.0386)

	Time FE
	Yes
	Yes
	Yes

	N
	370,696
	370,696
	370,696

	Pseudo-/Adj. R2
	0.0119
	0.1667
	0.3397

	P (Y=1)
	
	8.11%
	





Table OA12. Regression results with k=1 nearest neighbors and ExpInsol × Sustainability.
This table shows results of the baseline regressions for the sampled dataset with k = 1 chosen nearest neighbors. We add an interaction term ExpInsol × Sustainability to check whether the reaction to experienced insolvencies changes if the investor is a sustainability-oriented investor rather than a start-up investor. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ExpInsol
	54.6202***
(6.0570)
	0.0380***
(0.0965)
	1.5040***
(0.0386)

	NumInsol
	-60.2014***
(4.9415)
	-0.0323***
(0.0707)
	0.5976***
(0.0252)

	Sustainability
	28.2143***
(4.2972)
	0.0340***
(0.0354)
	2.1730***
(0.0103)

	ExpInsol× Sustainability
	-27.8893***
(8.3633)
	-0.0064
(0.1456)
	1.0641*
(0.0358)

	InvPast
	11.4150***
(4.2972)
	0.0066***
(0.0068)
	1.0681***
(0.0007)

	ToP × 10−2
	-6.1766***
(0.3974)
	-0.0076***
(0.0062)
	0.8637***
(0.0011)

	Constant
	67.5746***
(7.4551)
	
	2.1085***
(0.0388)

	Time FE
	Yes
	Yes
	Yes

	N
	370,696
	370,696
	370,696

	Pseudo-/Adj. R2
	0.0119
	0.1667
	0.3397

	P (Y=1)
	
	8.11%
	





Table OA13. Regression results with k=1 nearest neighbor and ShareCapitalLost.
This table shows the results of the baseline regressions for the sampled dataset with k = 1 chosen nearest neighbors. We use the percentage of invested capital, which the investor lost from insolvencies, instead of the experienced insolvency dummy in this setting. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ShareCapitalLost
	61.0543***
(6.1347)
	-0.0103**
(0.1000)
	0.4517***
(0.0475)

	NumInsol
	-49.2277***
(4.1889)
	-0.0200***
(0.0428)
	0.7382***
(0.0142)

	Sustainability
	24.7723***
(4.1287)
	0.0316***
(0.0351)
	2.1482***
(0.0101)

	InvPast
	11.7823***
(0.7272)
	0.0064***
(0.0070)
	1.0632***
(0.0007)

	ToP × 10−2
	-5.8875***
(0.4133)
	-0.0070***
(0.0064)
	0.8745***
(0.0012)

	Constant
	68.2049***
(7.4271)
	
	2.1111***
(0.0421)

	Time FE
	Yes
	Yes
	Yes

	N
	370,696
	370,696
	370,696

	Pseudo-/Adj. R2
	0.0119
	0.1650
	0.3398

	P (Y=1)
	
	8.11%
	





Table OA14. Regression results with k=1 nearest neighbors, ShareCapitalLost, and ShareCapitalLost × Sustainability.
This table shows the results of the baseline regressions for the sampled dataset with k = 1 chosen nearest neighbors. We use the percentage of invested capital, which the investor lost from insolvencies, instead of the experienced insolvency dummy in this setting. In addition, we use the interaction term ExpInsol × Sustainability to check whether the reaction to experienced insolvencies changes if the investor is a sustainability-oriented investor rather than a start-up investor. The dependent variable is the investor’s newly invested amount (OLS, specification (1)), a dummy variable indicating whether the investor carried out at least one new investment in a certain campaign (logit, specification (2)), and the number of investments an investor newly undertook (negative binomial, specification (3)). Variables are defined in Table 1. Standard errors are clustered at the investor level and reported in parentheses. Coefficients reported are average marginal effects for the logit model and incidence rate ratios for the negative binomial model. Significance levels: * < 0.10, ** < 0.05, and *** < 0.01.

	
Dependent Variable
	(1)
NewInvAmount
	(2)
NewInvDummy
	(3)
#NewInv

	ShareCapitalLost
	64.2881***
(6.1943)
	-0.0064
(0.0948)
	0.4312***
(0.0544)

	NumInsol
	-49.2369***
(4.1899)
	-0.0201***
(0.0426)
	0.7389***
(0.0143)

	Sustainability
	26.4405***
(4.2230)
	0.0322***
(0.0353)
	2.1429***
(0.0102)

	ShareCapitalLost × Sustainability
	-54.8356***
(5.2412)
	-0.0455**
(0.3901)
	1.2647***
(0.0873)

	InvPast
	11.7803***
(0.7272)
	0.0064***
(0.0070)
	1.0632***
(0.0007)

	ToP × 10−2
	-5.8646***
(0.4140)
	-0.0070***
(0.0064)
	0.8746***
(0.0012)

	Constant
	67.4044***
(7.4466)
	
	2.1148 ***
(0.0422)

	Time FE
	Yes
	Yes
	Yes

	N
	370,696
	370,696
	370,696

	Pseudo-/Adj. R2
	0.0120
	0.1651
	0.3398

	P (Y=1)
	
	8.11%
	




