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Figure A1. Sample matching after Propensity Score Matching.
[image: Gráfico, Gráfico de barras

Descripción generada automáticamente]
Notes: The figure displays a distribution of treated and untreated observations among their propensity score. Treated observations are those that have a significantly high investors’ interest, hence those projects that receive 10% of the funding goal in less than 1% of the time. We match based on all the control variables as well as the category the project belongs to. We match on replacement, and we require each observation of the projects affected by the significantly high investors’ interest to be matched to the closest neighbor. The figure shows an equilibrated enough distribution of observations, achieving similarity between the two groups in terms of their project attributes.




Table A1. Signaling and herding as a determinant of project success (dummy indicating whether funding goal is reached or not).
	
	(1)
	
	(2)
	(3)
	(4)
	(5)

	
	Success
	
	Success
	Success
	Success
	Success

	Time to reach 10% goal
	
	
	
	
	-7.396***
	-7.130***

	
	
	
	
	
	(0.336)
	(0.354)

	Project funding goal
	–0.313***
	
	–0.293***
	–0.367***
	
	-0.185***

	
	(0.025)
	
	(0.026)
	(0.028)
	
	(0.042)

	Duration
	–0.013***
	
	–0.009***
	–0.007**
	
	0.015***

	
	(0.003)
	
	(0.003)
	(0.003)
	
	(0.005)

	Number of webs
	0.229***
	
	0.181***
	0.137***
	
	0.091**

	
	(0.025)
	
	(0.026)
	(0.026)
	
	(0.041)

	Quick update
	0.820***
	
	0.772***
	0.735***
	
	0.295

	
	(0.186)
	
	(0.191)
	(0.194)
	
	(0.261)

	Created projects
	
	
	0.065***
	0.076***
	
	0.031

	
	
	
	(0.020)
	(0.021)
	
	(0.021)

	Backed projects
	
	
	0.014***
	0.010***
	
	0.003

	
	
	
	(0.004)
	(0.004)
	
	(0.004)

	Creator indirect experience
	
	
	0.132***
	0.126***
	
	0.036

	
	
	
	(0.022)
	(0.022)
	
	(0.032)

	Sentiment of risk description
	
	
	
	0.100***
	
	0.066*

	
	
	
	
	(0.022)
	
	(0.035)

	Project description length
	
	
	
	0.396***
	
	0.193***

	
	
	
	
	(0.037)
	
	(0.044)

	
	
	
	
	
	
	

	Category Controls 
	Yes
	
	Yes
	Yes
	Yes
	Yes

	Constant
	2.151***
	
	1.562***
	-0.040***
	1.573***
	1.021***

	
	(0.228)
	
	(0.242)
	(0.282)
	(0.195)
	(0.391)

	
	
	
	
	
	
	

	Observations
	3,500
	
	3,479
	3,479
	3,923
	3,479

	chi2
	455.4
	
	579.3
	740.4
	3114
	2761

	P
	0
	
	0
	0
	0
	0

	McFadden's adjusted R2
	0.0966
	
	0.124
	0.158
	0.608
	0.589


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. Logistic regression is used. All variables are defined in the main text. 


Table A2. Tests for differences between column-regression coefficients of Table 6. Late backers’ response to early backers’ behavior.
	
	(1-2)
	(2-3)
	(3-4)
	(4-5)

	
	Differences test (Chi-squared) for Coefficients (Table 6)

	
	 (10)-(15)
	(15)-(20)
	(20)-(40)
	(40)-(60)

	
	
	
	
	

	Time to reach 10% goal
	11.18
	393.59
	14.20
	21.34

	
	(0.0008)
	(0.0000)
	(0.0002)
	(0.0000)

	
	***
	***
	***
	***

	Project funding goal
	0.50
	18.78
	4.12
	0.35

	
	(0.4801)
	(0.0000)
	(0.0423)
	(0.5556)

	
	
	***
	**
	

	Duration
	2.92
	2.62
	4.08
	1.36

	
	(0.0874)
	(0.1052)
	(0.0434)
	(0.2438)

	
	*
	
	**
	

	Number of webs
	0.02
	0.45
	0.04
	0.25

	
	(0.8822)
	(0.5032)
	(0.8376)
	(0.6156)

	
	
	
	
	

	Quick Update
	0.01
	5.39
	5.28
	0.18

	
	(0.9384)
	(0.0202)
	(0.0216)
	(0.6702)

	
	
	**
	**
	

	Created projects
	1.22
	23.07
	14.24
	2.78

	
	(0.2697)
	(0.0000)
	(0.0002)
	(0.0952)

	
	
	***
	***
	*

	Backed projects
	0.00
	2.36
	0.74
	0.14

	
	(0.9456)
	(0.1243)
	(0.3899)
	(0.7035)

	Creator indirect experience
	0.01
	1.75
	0.15
	0.56

	
	(0.9397)
	(0.1861)
	(0.7032)
	(0.4537)

	
	
	
	
	

	Sentiment of risk description
	0.00
	0.17
	1.78
	0.09

	
	(0.9908)
	(0.6769)
	(0.1824)
	(0.7700)

	
	
	
	
	

	Project description length
	0.21
	0.75
	2.70
	0.67

	
	(0.6504)
	(0.3856)
	(0.1003)
	(0.4142)

	
	
	
	
	

	
	Information Criterion statistics from Table 6

	Table 6 Model:
	(1)
	(2)
	(3)
	(4)
	(5)

	AIC
	2759.7
	3016.4
	3646.5
	3690.1
	3735.2

	BIC
	2913.6
	3170.2
	3800.4
	3844.0
	3889.1


Note: Tests for differences between column-regression coefficients from previous Table 6 are included. Significance levels for the tests on differences are based on Chi-squared (Chi2) test of differences in the first row and its P-values in parenthesis. *** p<0.01, ** p<0.05, * p<0.1. All variables are defined in the main text




Table A3. Results using extra information added by early backers. 
	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	Time to move from one % funding threshold to the next

	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	

	ehat (Early backers
	0.435***
	0.415***
	0.247***
	0.285***
	0.312***

	private orthogonal information)
	(0.015)
	(0.015)
	(0.017)
	(0.017)
	(0.017)

	
	
	
	
	
	

	Project funding goal
	0.031***
	0.031***
	0.028***
	0.027***
	0.029***

	
	(0.004)
	(0.004)
	(0.005)
	(0.004)
	(0.004)

	Duration
	-0.000
	-0.001*
	-0.001
	-0.001**
	-0.001**

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.007*
	-0.007
	-0.005
	-0.004
	-0.007

	
	(0.004)
	(0.004)
	(0.005)
	(0.005)
	(0.005)

	Quick Update
	-0.144***
	-0.143***
	-0.152***
	-0.106***
	-0.108***

	
	(0.031)
	(0.032)
	(0.035)
	(0.035)
	(0.035)

	Created projects
	-0.005**
	-0.005***
	-0.008***
	-0.005**
	-0.003

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.001
	-0.000
	-0.001
	-0.001
	-0.000

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	-0.014***
	-0.013***
	-0.006
	-0.006
	-0.006

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	-0.003
	-0.002
	0.001
	0.003
	0.002

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	-0.025***
	-0.025***
	-0.018***
	-0.016***
	-0.017***

	
	(0.005)
	(0.005)
	(0.006)
	(0.005)
	(0.005)

	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.182***
	0.197***
	0.237***
	0.224***
	0.221***

	
	(0.043)
	(0.044)
	(0.049)
	(0.049)
	(0.049)

	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479

	R2
	0.249
	0.225
	0.101
	0.107
	0.119


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models.  First, we computed the error term from specification (1) in Table 4 column 1 and keep the error term (ehat) representing the part of the behavior of the early backers that cannot be explained by the publicly available quality signals, and it is orthogonal to the information included in those variables. We then re-estimated specifications on Table 5, but, rather than introducing the original variable (Time to reach 10% goal), we used this error term (ehat). All variables are defined in the main text.



Table A4. Results using PSM-Propensity Score Matching. 
	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	Time to move from one % funding threshold to the next

	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	

	Time to reach 10% goal 
	-0.326***
	-0.304***
	-0.234***
	-0.211***
	-0.229***

	
	(0.015)
	(0.015)
	(0.017)
	(0.017)
	(0.017)

	
	
	
	
	
	

	Project funding goal
	0.020***
	0.021***
	0.031***
	0.028***
	0.025***

	
	(0.004)
	(0.004)
	(0.005)
	(0.005)
	(0.005)

	Duration
	-0.003***
	-0.004***
	-0.002***
	-0.003***
	-0.003***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	0.012**
	0.011**
	0.006
	0.010*
	0.008

	
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Quick Update
	-0.136***
	-0.138***
	-0.147***
	-0.095***
	-0.074**

	
	(0.027)
	(0.027)
	(0.031)
	(0.031)
	(0.031)

	Created projects
	-0.001
	-0.004**
	-0.007***
	-0.004*
	-0.004

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	0.000
	0.001***
	0.001***
	0.001***
	0.001***

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	-0.010***
	-0.013***
	-0.010**
	-0.010**
	-0.008*

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	-0.001
	-0.000
	-0.001
	0.002
	-0.001

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	-0.019***
	-0.024***
	-0.028***
	-0.025***
	-0.024***

	
	(0.007)
	(0.007)
	(0.008)
	(0.008)
	(0.008)

	Categories Control
	Yes
	Yes
	Yes
	Yes
	Yes

	
	
	
	
	
	

	Constant
	0.385***
	0.402***
	0.374***
	0.353***
	0.376***

	
	(0.046)
	(0.048)
	(0.053)
	(0.054)
	(0.054)

	
	
	
	
	
	

	Observations
	1,988
	1,988
	1,988
	1,988
	1,988

	R2
	0.239
	0.222
	0.144
	0.119
	0.124


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. OLS regression similar to Table 5 after performing propensity score matching. We match on replacement and we require each treated observation to be matched to the closest neighbor control observation. PSM has also been performed matching on no replacement with similar results. All variables are defined in the main text.


Table A5. Controls for project size and duration.
	Panel A. Funding goal >5000
	
	
	
	
	
	

	
	(1)
	
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	
	Time to move from one % funding threshold to the next

	
	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	
	

	Time to reach 10% goal
	
	
	0.417***
	0.386***
	0.207***
	0.253***
	0.284***

	
	
	
	(0.021)
	(0.022)
	(0.024)
	(0.024)
	(0.024)

	
	
	
	
	
	
	
	

	Project funding goal
	0.099***
	
	0.008
	0.008
	0.008
	0.005
	0.005

	
	(0.010)
	
	(0.009)
	(0.009)
	(0.010)
	(0.010)
	(0.010)

	Duration
	0.004***
	
	-0.002***
	-0.002***
	-0.002**
	-0.002**
	-0.002***

	
	(0.001)
	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.038***
	
	0.010
	0.008
	0.005
	0.010
	0.010

	
	(0.006)
	
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	Quick Update
	-0.210***
	
	-0.071
	-0.080*
	-0.127***
	-0.055
	-0.064

	
	(0.047)
	
	(0.044)
	(0.045)
	(0.049)
	(0.049)
	(0.049)

	Created projects
	-0.007
	
	-0.002
	-0.003
	-0.008*
	-0.003
	0.003

	
	(0.004)
	
	(0.004)
	(0.004)
	(0.005)
	(0.005)
	(0.005)

	Backed projects
	-0.003***
	
	0.001
	0.001
	0.001
	0.001
	0.001

	
	(0.001)
	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.023***
	
	0.001
	0.001
	0.005
	0.003
	0.000

	
	(0.006)
	
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Sentiment of risk description
	-0.019***
	
	0.009*
	0.008
	0.006
	0.009
	0.006

	
	(0.005)
	
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Project description length
	-0.062***
	
	0.006
	0.006
	-0.002
	0.003
	0.005

	
	(0.007)
	
	(0.007)
	(0.007)
	(0.007)
	(0.007)
	(0.007)

	
	
	
	
	
	
	
	

	Category Controls
	Yes
	
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.001
	
	-0.016
	0.013
	0.248**
	0.211*
	0.185

	
	(0.113)
	
	(0.106)
	(0.109)
	(0.117)
	(0.117)
	(0.118)

	
	
	
	
	
	
	
	

	Observations
	1,957
	
	1,957
	1,957
	1,957
	1,957
	1,957

	R2
	0.228
	
	0.209
	0.182
	0.070
	0.080
	0.093


Notes: Sample restricted by size to only those projects with a project goal higher than $5000. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. All variables are defined in the main text.



	Panel B. Funding goal <5000
	
	
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Time to reach 10% goal
	
	0.498***
	0.490***
	0.330***
	0.352***
	0.378***

	
	
	(0.020)
	(0.021)
	(0.024)
	(0.024)
	(0.024)

	
	
	
	
	
	
	

	Project funding goal
	0.041***
	0.011
	0.013*
	0.031***
	0.030***
	0.023***

	
	(0.009)
	(0.007)
	(0.008)
	(0.009)
	(0.009)
	(0.009)

	Duration
	0.002**
	-0.002***
	-0.003***
	-0.003***
	-0.003***
	-0.004***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.018**
	-0.001
	0.001
	-0.002
	-0.005
	-0.008

	
	(0.007)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	Quick Update
	-0.086
	-0.079*
	-0.065
	-0.104**
	-0.086*
	-0.069

	
	(0.054)
	(0.042)
	(0.044)
	(0.050)
	(0.050)
	(0.051)

	Created projects
	-0.008***
	-0.002
	-0.003
	-0.006**
	-0.004
	-0.003

	
	(0.003)
	(0.002)
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	Backed projects
	-0.001
	-0.000
	-0.000
	-0.000
	-0.000
	-0.000

	
	(0.001)
	(0.000)
	(0.000)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.036***
	-0.004
	-0.004
	-0.005
	-0.003
	0.001

	
	(0.006)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Sentiment of risk description
	-0.017**
	-0.001
	0.000
	0.001
	0.003
	0.006

	
	(0.007)
	(0.005)
	(0.006)
	(0.006)
	(0.006)
	(0.006)

	Project description length
	-0.063***
	-0.004
	-0.008
	-0.008
	-0.002
	-0.002

	
	(0.009)
	(0.007)
	(0.008)
	(0.009)
	(0.009)
	(0.009)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.450***
	0.059
	0.104*
	0.096
	0.070
	0.096

	
	(0.077)
	(0.060)
	(0.063)
	(0.071)
	(0.072)
	(0.072)

	
	
	
	
	
	
	

	Observations
	1,522
	1,522
	1,522
	1,522
	1,522
	1,522

	F
	13.42
	33.63
	29.88
	13.92
	13.56
	14.32

	R-squared
	0.171
	0.350
	0.324
	0.182
	0.179
	0.187


Notes: Sample is restricted by size to only those projects with a project goal lower than $5000. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. All variables are defined in the main text.


	Panel C. Duration < 31days
	
	
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Time to reach 10% goal
	
	0.488***
	0.463***
	0.292***
	0.326***
	0.345***

	
	
	(0.018)
	(0.019)
	(0.021)
	(0.021)
	(0.021)

	
	
	
	
	
	
	

	Project funding goal
	0.068***
	0.003
	0.004
	0.013**
	0.011*
	0.011*

	
	(0.006)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Duration
	0.004***
	-0.005***
	-0.006***
	-0.004***
	-0.006***
	-0.006***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.030***
	0.005
	0.002
	0.004
	0.004
	0.001

	
	(0.006)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Quick Update
	-0.136***
	-0.096***
	-0.085**
	-0.138***
	-0.087**
	-0.108**

	
	(0.043)
	(0.036)
	(0.038)
	(0.042)
	(0.042)
	(0.042)

	Created projects
	-0.006***
	-0.002
	-0.003
	-0.007***
	-0.004
	-0.001

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.001**
	-0.000
	-0.000
	-0.000
	-0.000
	-0.000

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.032***
	-0.001
	-0.001
	0.003
	0.005
	0.005

	
	(0.005)
	(0.004)
	(0.004)
	(0.005)
	(0.005)
	(0.005)

	Sentiment of risk description
	-0.012**
	0.006
	0.006
	0.001
	0.006
	0.006

	
	(0.005)
	(0.004)
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Project description length
	-0.067***
	0.002
	-0.000
	-0.006
	-0.001
	0.004

	
	(0.007)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.250***
	0.088*
	0.142**
	0.230***
	0.235***
	0.192***

	
	(0.062)
	(0.053)
	(0.055)
	(0.061)
	(0.061)
	(0.061)

	
	
	
	
	
	
	

	Observations
	2,274
	2,274
	2,274
	2,274
	2,274
	2,274

	F
	29.45
	42.04
	35.16
	15.40
	16.11
	16.97

	R-squared
	0.231
	0.310
	0.273
	0.141
	0.147
	0.153


Notes: Project duration restriction: drop those projects with a project duration higher than 31 days. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. All variables are defined in the main text.



	Panel D. Duration > 31days
	
	
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Time to reach 10% goal
	
	0.487***
	0.473***
	0.298***
	0.326***
	0.365***

	
	
	(0.026)
	(0.027)
	(0.030)
	(0.030)
	(0.030)

	Project funding goal
	0.077***
	-0.010
	-0.008
	0.001
	-0.005
	-0.008

	
	(0.007)
	(0.007)
	(0.007)
	(0.008)
	(0.008)
	(0.008)

	Duration
	0.010***
	-0.010***
	-0.010***
	-0.010***
	-0.011***
	-0.011***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.030***
	0.006
	0.008
	-0.000
	0.001
	0.003

	
	(0.008)
	(0.007)
	(0.007)
	(0.008)
	(0.008)
	(0.008)

	Quick Update
	-0.186***
	-0.068
	-0.083
	-0.111*
	-0.091
	-0.066

	
	(0.061)
	(0.055)
	(0.057)
	(0.062)
	(0.063)
	(0.063)

	Created projects
	-0.015**
	-0.010
	-0.011*
	-0.018**
	-0.014**
	-0.015**

	
	(0.007)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	Backed projects
	-0.001
	0.001
	0.001
	0.000
	0.000
	0.000

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.020***
	-0.002
	-0.001
	0.000
	-0.000
	0.002

	
	(0.007)
	(0.006)
	(0.007)
	(0.007)
	(0.007)
	(0.007)

	Sentiment of risk description
	-0.027***
	0.005
	0.005
	0.011
	0.010
	0.009

	
	(0.007)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	Project description length
	-0.054***
	0.014*
	0.015*
	0.016*
	0.021**
	0.018*

	
	(0.009)
	(0.008)
	(0.008)
	(0.009)
	(0.009)
	(0.009)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	-0.046
	0.497***
	0.465***
	0.529***
	0.549***
	0.588***

	
	(0.103)
	(0.093)
	(0.095)
	(0.105)
	(0.106)
	(0.106)

	
	
	
	
	
	
	

	Observations
	1,205
	1,205
	1,205
	1,205
	1,205
	1,205

	F
	19.78
	18.41
	16.69
	7.900
	8.212
	9.179

	R-squared
	0.278
	0.272
	0.253
	0.138
	0.143
	0.157


Notes: Project duration restriction: drop those projects with a project duration lower than 31 days. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. All variables are defined in the main text.
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Table A6. Duration Thresholds Model.
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)

	
	Log % of funds achieved from one % time threshold to the next

	
	(010%)
	(1020%)
	(2030%)
	(3040%)
	(4050%)
	(5060%)
	(6070%)
	(7080%)
	(8090%)
	(90100%)

	
	
	
	
	
	
	
	
	
	
	

	Log % of funds achieved in 10% time
	
	0.401***
	0.328***
	0.266***
	0.241***
	0.224***
	0.250***
	0.287***
	0.326***
	0.469***

	
	
	(0.007)
	(0.007)
	(0.006)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.008)
	(0.009)

	
	
	
	
	
	
	
	
	
	
	

	Project funding goal
	-0.078***
	-0.004**
	-0.001
	-0.001
	0.000
	0.003**
	0.002
	-0.003
	0.003
	-0.001

	
	(0.004)
	(0.002)
	(0.002)
	(0.002)
	(0.001)
	(0.001)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Duration
	0.000
	0.001***
	0.001***
	0.001***
	0.001***
	0.000**
	0.001***
	0.001***
	0.001***
	0.003***

	
	(0.001)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Number of webs
	0.012***
	0.000
	-0.002
	-0.001
	-0.000
	-0.000
	0.000
	0.001
	0.003
	0.006**

	
	(0.004)
	(0.002)
	(0.002)
	(0.002)
	(0.001)
	(0.001)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Quick Update
	0.305***
	-0.038***
	-0.030**
	-0.022*
	-0.005
	0.011
	0.006
	-0.033***
	-0.011
	-0.035**

	
	(0.032)
	(0.013)
	(0.013)
	(0.012)
	(0.011)
	(0.011)
	(0.013)
	(0.013)
	(0.015)
	(0.017)

	Created projects
	0.020***
	-0.004***
	-0.004***
	-0.003***
	-0.004***
	-0.001
	-0.000
	-0.004***
	-0.002**
	-0.007***

	
	(0.002)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Backed projects
	0.002***
	0.000**
	0.000
	0.000**
	0.000**
	-0.000
	-0.000
	0.000
	0.000
	-0.000

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	0.023***
	-0.001
	-0.002
	-0.001
	0.001
	-0.000
	0.001
	-0.001
	0.002
	0.001

	
	(0.004)
	(0.001)
	(0.002)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.002)
	(0.002)

	Sentiment of risk description
	0.011***
	0.003**
	0.003*
	0.002
	0.003**
	0.003**
	0.003*
	0.000
	0.001
	0.003*

	
	(0.004)
	(0.001)
	(0.002)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.002)
	(0.002)

	Project description length
	0.032***
	0.000
	-0.001
	0.000
	-0.003
	0.004**
	0.002
	0.001
	0.003
	0.006**

	
	(0.005)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.003)

	
	
	
	
	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.519***
	-0.004
	-0.025
	-0.028*
	0.001
	-0.069***
	-0.052***
	-0.025
	-0.088***
	-0.134***

	
	(0.044)
	(0.018)
	(0.019)
	(0.016)
	(0.015)
	(0.015)
	(0.018)
	(0.018)
	(0.021)
	(0.024)

	
	
	
	
	
	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479

	F
	56.59
	199.0
	115.4
	105.5
	97.24
	83.35
	78.17
	95.55
	90.04
	142.1

	R-squared
	0.274
	0.580
	0.445
	0.423
	0.403
	0.367
	0.352
	0.399
	0.385
	0.497


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. OLS regression model. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). Variable Log % of funds achieved in 10% time stands for the logarithmic adjustment of the funding level achieved in 10% of the duration of the campaign.  All other variables are defined in the main text.

Table A7. Alternative definitions of success and estimation methods.
	Panel A. Other measures of success: Absolut number of days to reach 100% funding goal

	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	# days to move from one % funding threshold to the next

	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	

	# days to reach 10% goal
	0.947***
	0.908***
	0.697***
	0.677***
	0.683***

	
	(0.007)
	(0.008)
	(0.010)
	(0.011)
	(0.011)

	Number of comments to reach 10% goal
	0.220*
	0.316**
	0.493***
	0.419**
	0.386**

	
	(0.113)
	(0.133)
	(0.166)
	(0.175)
	(0.183)

	Project funding goal
	0.181***
	0.177**
	0.465***
	0.411***
	0.382***

	
	(0.068)
	(0.080)
	(0.100)
	(0.105)
	(0.110)

	Duration
	0.030***
	0.070***
	0.284***
	0.297***
	0.284***

	
	(0.010)
	(0.011)
	(0.014)
	(0.015)
	(0.016)

	Number of webs
	-0.001
	0.045
	-0.115
	-0.117
	-0.084

	
	(0.070)
	(0.083)
	(0.104)
	(0.109)
	(0.114)

	Quick update
	-0.784
	-1.045*
	-2.388***
	-1.999**
	-2.180***

	
	(0.513)
	(0.604)
	(0.754)
	(0.794)
	(0.830)

	Created projects
	-0.032
	-0.058
	-0.174***
	-0.130**
	-0.079

	
	(0.034)
	(0.040)
	(0.049)
	(0.052)
	(0.054)

	Backed projects
	0.003
	-0.001
	-0.014
	-0.012
	-0.017

	
	(0.007)
	(0.009)
	(0.011)
	(0.011)
	(0.012)

	Creator indirect experience
	-0.081
	-0.204***
	-0.174**
	-0.188**
	-0.106

	
	(0.059)
	(0.069)
	(0.087)
	(0.091)
	(0.095)

	Sentiment of risk description
	-0.028
	-0.080
	-0.134
	-0.157*
	-0.195**

	
	(0.060)
	(0.071)
	(0.089)
	(0.094)
	(0.098)

	Project description length
	-0.220***
	-0.270***
	-0.346***
	-0.329***
	-0.322**

	
	(0.082)
	(0.097)
	(0.121)
	(0.127)
	(0.133)

	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.215
	1.336
	-0.304
	0.256
	0.711

	
	(0.718)
	(0.846)
	(1.056)
	(1.111)
	(1.161)

	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479

	R2
	0.903
	0.866
	0.770
	0.743
	0.723


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. OLS regression. In this regression we use the absolut number of days instead of the relative time to reach the % funding threshold. All other variables are defined in the main text.



	Panel B. Ordered Logistic Regression for Four Levels of Success

	
	(1)
	(2)
	(3)

	
	Level of success

	
	
	
	

	Time to reach 10% goal
	
	-8.443***
	-9.454***

	
	
	(0.280)
	(0.334)

	Number of comments to reach 10% goal
	
	-0.105*
	-0.133*

	
	
	(0.058)
	(0.080)

	
	
	
	

	Project funding goal
	-0.404***
	
	-0.213***

	
	(0.024)
	
	(0.032)

	Duration
	-0.007**
	
	0.014***

	
	(0.003)
	
	(0.004)

	Number of webs
	0.153***
	
	0.090***

	
	(0.023)
	
	(0.030)

	Quick update
	0.818***
	
	0.364*

	
	(0.174)
	
	(0.212)

	Created projects
	0.073***
	
	0.042**

	
	(0.018)
	
	(0.018)

	Backed projects
	0.009***
	
	0.001

	
	(0.003)
	
	(0.003)

	Creator indirect experience
	0.131***
	
	0.054**

	
	(0.019)
	
	(0.024)

	Sentiment of risk description
	0.086***
	
	0.025

	
	(0.019)
	
	(0.025)

	Project description length
	0.372***
	
	0.205***

	
	(0.031)
	
	(0.036)

	
	
	
	

	Category Controls
	Yes
	Yes
	Yes

	
	
	
	

	/cut1
	-1.261***
	-6.471***
	-6.406***

	
	(0.247)
	(0.298)
	(0.421)

	/cut2
	-0.439*
	-1.914***
	-1.585***

	
	(0.246)
	(0.147)
	(0.310)

	/cut3
	0.307
	-0.646***
	-0.243

	
	(0.247)
	(0.142)
	(0.309)

	
	
	
	

	Observations
	3,479
	3,923
	3,479

	chi2
	1022
	4893
	4814

	McFadden's adjusted R2
	0.115
	0.496
	0.541


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Ordered Logistic Regression.  Variable Level of success takes value 4 if funding_level>1.1 of funding goal, 3 if funding_level<=1.1, 2 if funding_level<=0.99, 1 if funding_level<=0.1. This regression tests the robustness of Table 3 regressions. All variables are defined in the main text. 


	Panel C. Linear Probability Model 

	
	(1)
	(2)
	(3)

	
	
	Success
	

	
	
	
	

	Time to reach 10% goal
	
	-0.795***
	-0.768***

	
	
	(0.010)
	(0.013)

	Number of comments to reach 10% goal
	
	-0.008*
	-0.013**

	
	
	(0.004)
	(0.006)

	
	
	
	

	Project funding goal
	-0.068***
	
	-0.012***

	
	(0.005)
	
	(0.004)

	Duration
	-0.002***
	
	0.001**

	
	(0.001)
	
	(0.000)

	Number of webs
	0.029***
	
	0.005

	
	(0.005)
	
	(0.004)

	Quick update
	0.151***
	
	0.035

	
	(0.038)
	
	(0.026)

	Created projects
	0.009***
	
	0.004**

	
	(0.002)
	
	(0.002)

	Backed projects
	0.002***
	
	0.000

	
	(0.001)
	
	(0.000)

	Creator indirect experience
	0.029***
	
	0.006*

	
	(0.004)
	
	(0.003)

	Sentiment of risk description
	0.020***
	
	0.006*

	
	(0.004)
	
	(0.003)

	Project description length
	0.067***
	
	0.017***

	
	(0.006)
	
	(0.004)

	
	
	
	

	Category Controls
	Yes
	Yes
	Yes

	Constant
	0.525***
	0.787***
	0.713***

	
	(0.053)
	(0.018)
	(0.037)

	
	
	
	

	Observations
	3,479
	3,923
	3,479

	R2
	0.189
	0.629
	0.610


Notes: LPM regression. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. This regression tests the robustness of Table 3 regressions. All variables are defined in the main text.


Table A8. Seasonal and daily effects.
	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	Success
	Success
	Success
	Success
	Success

	
	
	
	
	
	

	D.week 47
	
	
	
	-0.145
	-0.141

	
	
	
	
	(0.127)
	(0.127)

	D.week 48
	
	
	
	-0.163
	-0.169

	
	
	
	
	(0.131)
	(0.131)

	D.week 49
	
	
	
	-0.202
	-0.222

	
	
	
	
	(0.218)
	(0.218)

	D.week 50
	
	
	
	-0.363
	-0.393*

	
	
	
	
	(0.225)
	(0.226)

	D.December 
	
	-0.074
	-0.069
	0.066
	0.094

	
	
	(0.078)
	(0.079)
	(0.176)
	(0.177)

	D.Weekend 
	-0.158
	
	-0.153
	
	-0.169

	
	(0.113)
	
	(0.114)
	
	(0.114)

	
	
	
	
	
	

	Project funding goal
	-0.368***
	-0.368***
	-0.369***
	-0.368***
	-0.370***

	
	(0.028)
	(0.028)
	(0.028)
	(0.028)
	(0.028)

	Duration
	-0.007**
	-0.007**
	-0.007**
	-0.007**
	-0.007**

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	Number of webs
	0.137***
	0.137***
	0.137***
	0.136***
	0.136***

	
	(0.026)
	(0.026)
	(0.026)
	(0.026)
	(0.027)

	Quick Update
	0.730***
	0.736***
	0.731***
	0.733***
	0.727***

	
	(0.194)
	(0.194)
	(0.194)
	(0.194)
	(0.194)

	Created projects
	0.076***
	0.076***
	0.076***
	0.076***
	0.076***

	
	(0.021)
	(0.021)
	(0.021)
	(0.021)
	(0.021)

	Backed projects
	0.010***
	0.010***
	0.010***
	0.010***
	0.010***

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Creator indirect experience
	0.127***
	0.126***
	0.127***
	0.126***
	0.127***

	
	(0.022)
	(0.022)
	(0.022)
	(0.022)
	(0.022)

	Sentiment of risk description
	0.100***
	0.100***
	0.099***
	0.099***
	0.099***

	
	(0.022)
	(0.022)
	(0.022)
	(0.023)
	(0.023)

	Project description length
	0.397***
	0.395***
	0.396***
	0.395***
	0.396***

	
	(0.037)
	(0.037)
	(0.037)
	(0.037)
	(0.037)

	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	-0.009
	0.002
	0.029
	0.114
	0.146

	
	(0.283)
	(0.286)
	(0.286)
	(0.297)
	(0.298)

	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479

	chi2
	742.4
	741.3
	743.2
	745.0
	747.2

	McFadden's adjusted R2
	0.158
	0.158
	0.158
	0.159
	0.159


Notes: Weekend, week, and month dummies are incorporated in the regression. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Logit regression. All variables are defined in the main text.


Table A9. Alternative identification of early backers.
	Panel A. Threshold at 5% funding goal level

	
	(1)
	(2)
	(3)
	(4)

	
	Time to reach 5% goal
	Time to move from one % funding threshold to the next

	
	
	(1520%)
	(2040%)
	(4060%)

	
	
	
	
	

	Time to reach 5% goal
	
	0.365***
	0.353***
	0.198***

	
	
	(0.015)
	(0.016)
	(0.017)

	Number of comments to reach 5% goal
	
	0.024***
	0.025***
	0.019**

	
	
	(0.007)
	(0.007)
	(0.008)

	Project funding goal
	0.068***
	0.005
	0.006
	0.014***

	
	(0.005)
	(0.004)
	(0.004)
	(0.005)

	Duration
	0.003***
	-0.002***
	-0.002***
	-0.001**

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.036***
	0.006
	0.006
	0.002

	
	(0.005)
	(0.004)
	(0.004)
	(0.005)

	Quick update
	-0.139***
	-0.093***
	-0.095***
	-0.124***

	
	(0.036)
	(0.032)
	(0.033)
	(0.035)

	Created projects
	-0.005**
	-0.003
	-0.004*
	-0.007***

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.001**
	-0.000
	-0.000
	-0.000

	
	(0.001)
	(0.000)
	(0.000)
	(0.001)

	Creator indirect experience
	-0.026***
	-0.004
	-0.003
	-0.000

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	-0.019***
	0.004
	0.004
	0.005

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	-0.071***
	0.000
	-0.001
	-0.004

	
	(0.006)
	(0.005)
	(0.005)
	(0.006)

	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes

	Constant
	0.258***
	0.095**
	0.113**
	0.190***

	
	(0.050)
	(0.045)
	(0.046)
	(0.050)

	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479

	R2
	0.222
	0.195
	0.180
	0.081


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. OLS regression. In this table, the threshold that separate early from late backers is at 5% of the funding goal level. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). All variables are defined in the main text.


	Panel B. Threshold at 15% funding goal level

	
	(1)
	(2)
	(3)
	(4)

	
	Time to reach 15% goal
	Time to move from one % funding threshold to the next

	
	
	(1520%)
	(2040%)
	(4060%)

	
	
	
	
	

	Time to reach 15% goal
	
	0.457***
	0.283***
	0.317***

	
	
	(0.015)
	(0.017)
	(0.017)

	Number of comments to reach 15% goal
	
	0.006
	0.007
	0.002

	
	
	(0.007)
	(0.008)
	(0.008)

	
	
	
	
	

	Project funding goal
	0.070***
	-0.001
	0.008*
	0.005

	
	(0.004)
	(0.004)
	(0.005)
	(0.005)

	Duration
	0.003***
	-0.002***
	-0.002***
	-0.002***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.026***
	0.005
	0.002
	0.004

	
	(0.005)
	(0.004)
	(0.005)
	(0.005)

	Quick update
	-0.187***
	-0.058*
	-0.099***
	-0.047

	
	(0.035)
	(0.031)
	(0.035)
	(0.035)

	Created projects
	-0.009***
	-0.001
	-0.006**
	-0.002

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.001***
	0.000
	-0.000
	-0.000

	
	(0.001)
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	-0.032***
	0.002
	0.003
	0.004

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	-0.020***
	0.007*
	0.006
	0.009**

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	-0.061***
	0.003
	-0.000
	0.004

	
	(0.006)
	(0.005)
	(0.006)
	(0.006)

	Category Controls
	Yes
	Yes
	Yes
	Yes

	Constant
	0.292***
	0.061
	0.152***
	0.130***

	
	(0.049)
	(0.044)
	(0.049)
	(0.049)

	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479

	R2
	0.233
	0.254
	0.116
	0.122


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. OLS regression. In this table, the threshold that separate early from late backers is at 15% of the funding goal level. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). All variables are defined in the main text.



	Panel C. Threshold at 20% funding goal level

	
	(1)
	(2)
	(3)

	
	Time to reach 20% goal
	Time to move from one % funding threshold to the next

	
	
	(2040%)
	(4060%)

	
	
	
	

	Time to reach 20% goal
	
	0.313***
	0.338***

	
	
	(0.017)
	(0.017)

	Number of comments to reach 20% goal
	
	0.005
	0.000

	
	
	(0.008)
	(0.008)

	
	
	
	

	Project funding goal
	0.068***
	0.007
	0.005

	
	(0.004)
	(0.005)
	(0.005)

	Duration
	0.003***
	-0.002***
	-0.002***

	
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.023***
	0.002
	0.003

	
	(0.005)
	(0.005)
	(0.005)

	Quick update
	-0.205***
	-0.088**
	-0.037

	
	(0.035)
	(0.035)
	(0.035)

	Created projects
	-0.010***
	-0.005**
	-0.001

	
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.001***
	-0.000
	-0.000

	
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	-0.032***
	0.004
	0.004

	
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	-0.019***
	0.007*
	0.010**

	
	(0.004)
	(0.004)
	(0.004)

	Project description length
	-0.059***
	0.001
	0.004

	
	(0.005)
	(0.006)
	(0.006)

	
	
	
	

	Category Controls
	Yes
	Yes
	Yes

	Constant
	0.337***
	0.128***
	0.108**

	
	(0.048)
	(0.049)
	(0.048)

	Observations
	3,479
	3,479
	3,479

	R2
	0.234
	0.130
	0.131


Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. OLS regression. In this table, the threshold that separate early from late backers is at 20% of the funding goal level. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). All variables are defined in the main text.


Table A10. Alternative identification of late backers.
	Panel A: (20% intervals)
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)

	
	Time to move from one % funding threshold to the next

	
	(1030%)
	(3050%)
	(5070%)
	(7090%)

	
	
	
	
	

	Time to reach 10% goal
	0.307***
	0.317***
	0.348***
	0.367***

	
	(0.017)
	(0.017)
	(0.017)
	(0.017)

	
	
	
	
	

	Project funding goal
	0.008*
	0.008*
	0.005
	0.005

	
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Duration
	-0.001**
	-0.002***
	-0.002***
	-0.002***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	0.004
	0.004
	0.005
	0.003

	
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Quick Update
	-0.149***
	-0.107***
	-0.091**
	-0.104***

	
	(0.035)
	(0.035)
	(0.036)
	(0.036)

	Created projects
	-0.008***
	-0.005**
	-0.002
	-0.001

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	-0.000
	-0.000
	-0.000
	0.000

	
	(0.000)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.002
	0.004
	0.003
	0.005

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	0.003
	0.008*
	0.007*
	0.009**

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	0.002
	0.003
	0.007
	0.010*

	
	(0.006)
	(0.006)
	(0.006)
	(0.006)

	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes

	Constant
	0.172***
	0.145***
	0.132***
	0.087*

	
	(0.049)
	(0.049)
	(0.050)
	(0.050)

	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479

	F
	23.34
	21.67
	22.92
	24.82

	p
	0
	0
	0
	0

	R-squared
	0.140
	0.131
	0.137
	0.147


[bookmark: _Hlk143796079]Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1 Category control for all models. OLS regression. The dependent variables that stands for the  relative time to move from one % funding threshold to the next. All variables are defined in the main text. 


	Panel B (10% intervals):
	
	
	
	
	
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)

	
	Time to move from one % funding threshold to the next

	
	(1020%)
	(2030%)
	(3040%)
	(4050%)
	(5060%)
	(6070%)
	(7080%)
	(8090%)
	(90100%)

	
	
	
	
	
	
	
	
	
	

	Time to reach 10% goal
	0.427***
	0.403***
	0.394***
	0.404***
	0.405***
	0.408***
	0.410***
	0.410***
	0.406***

	
	(0.016)
	(0.016)
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.018)

	
	
	
	
	
	
	
	
	
	

	Project funding goal
	0.002
	0.007
	0.006
	0.005
	0.004
	0.004
	0.004
	0.003
	-0.003

	
	(0.004)
	(0.004)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Duration
	-0.001***
	-0.002***
	-0.002***
	-0.002***
	-0.002***
	-0.002***
	-0.002***
	-0.002***
	-0.002***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	0.006
	0.004
	0.004
	0.003
	0.005
	0.004
	0.003
	0.003
	0.002

	
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)
	(0.005)

	Quick Update
	-0.112***
	-0.111***
	-0.102***
	-0.086**
	-0.086**
	-0.083**
	-0.093***
	-0.099***
	-0.091**

	
	(0.033)
	(0.034)
	(0.034)
	(0.035)
	(0.035)
	(0.035)
	(0.036)
	(0.036)
	(0.036)

	Created projects
	-0.004**
	-0.005**
	-0.005**
	-0.003
	-0.003
	-0.002
	-0.001
	-0.001
	-0.002

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Backed projects
	0.000
	-0.000
	-0.000
	0.000
	0.000
	0.000
	0.000
	-0.000
	-0.000

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.002
	0.002
	0.004
	0.004
	0.003
	0.004
	0.004
	0.004
	0.002

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Sentiment of risk description
	0.005
	0.004
	0.007
	0.008**
	0.007*
	0.007*
	0.007*
	0.009**
	0.008*

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Project description length
	0.005
	0.003
	0.002
	0.005
	0.007
	0.007
	0.009
	0.009
	0.010*

	
	(0.005)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)
	(0.006)
	(0.006)
	(0.006)

	
	
	
	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.097**
	0.076
	0.081*
	0.081*
	0.075
	0.092*
	0.068
	0.071
	0.115**

	
	(0.046)
	(0.047)
	(0.048)
	(0.048)
	(0.049)
	(0.049)
	(0.050)
	(0.050)
	(0.051)

	
	
	
	
	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479

	F
	41.45
	35.45
	32.93
	32.31
	30.97
	30.53
	30.30
	30.07
	28.44

	p
	0
	0
	0
	0
	0
	0
	0
	0
	0

	R-squared
	0.224
	0.198
	0.186
	0.183
	0.177
	0.175
	0.174
	0.173
	0.165


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1 Category control for all models. OLS regression. The dependent variables that stands for the relative time to move from one % funding threshold to the next. All variables are defined in the main text.



Table A11. Number of investors to reach % funding thresholds.
	Panel A:
	
	
	
	
	
	

	
	 (1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Number of investors to reach 10% funding
	Number of investors to reach % funding threshold

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Project funding goal
	8.627***
	0.735***
	0.853***
	2.022***
	2.157***
	2.554***

	
	(0.872)
	(0.089)
	(0.100)
	(0.226)
	(0.244)
	(0.304)

	Duration
	-0.157
	-0.012
	0.004
	0.012
	0.011
	-0.015

	
	(0.113)
	(0.012)
	(0.013)
	(0.029)
	(0.032)
	(0.039)

	Number of webs
	1.617*
	0.167*
	0.123
	0.719***
	0.602**
	0.539*

	
	(0.931)
	(0.095)
	(0.106)
	(0.242)
	(0.261)
	(0.325)

	Quick Update
	74.815***
	-1.094
	-0.885
	0.760
	1.059
	0.043

	
	(6.814)
	(0.698)
	(0.777)
	(1.768)
	(1.909)
	(2.375)

	Created projects
	1.520***
	-0.066
	0.178***
	-0.018
	0.102
	0.227

	
	(0.447)
	(0.046)
	(0.051)
	(0.116)
	(0.125)
	(0.156)

	Backed projects
	0.250**
	0.004
	0.000
	0.062**
	0.043
	0.003

	
	(0.097)
	(0.010)
	(0.011)
	(0.025)
	(0.027)
	(0.034)

	Creator indirect experience
	3.148***
	0.112
	0.061
	0.736***
	0.566***
	0.935***

	
	(0.779)
	(0.080)
	(0.089)
	(0.202)
	(0.218)
	(0.272)

	Sentiment of risk description
	1.455*
	0.015
	0.081
	0.379*
	0.408*
	0.355

	
	(0.802)
	(0.082)
	(0.091)
	(0.208)
	(0.225)
	(0.279)

	Project description length
	3.401***
	0.346***
	0.506***
	1.531***
	1.718***
	1.929***

	
	(1.073)
	(0.110)
	(0.122)
	(0.278)
	(0.300)
	(0.374)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	-82.506***
	-5.935***
	-8.739***
	-23.026***
	-25.171***
	-28.812***

	
	(9.507)
	(0.974)
	(1.085)
	(2.467)
	(2.663)
	(3.314)

	
	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479

	F
	19.61
	5.652
	6.593
	10.04
	8.899
	7.825

	P
	0
	0
	0
	0
	0
	0

	R-squared
	0.115
	0.036
	0.042
	0.063
	0.056
	0.050


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1 Category control for all models. OLS regression. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). Variable Number of investors to reach 10% funding stands for the number of investors that a project needs to accumulate 10% of its funding goal. Variables Number of investors to reach % funding threshold stand for the number of investors that a project needs to accumulate from a certain % of funding to the next one. All the other variables are defined in the main text.




	
Panel B:
	
	
	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	Number of investors to reach % funding threshold

	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	

	Time to reach 10% goal
	-3.645***
	-4.056***
	-15.700***
	-15.097***
	-13.829***

	
	(0.337)
	(0.376)
	(0.833)
	(0.902)
	(1.124)

	Number of investors 
	0.011***
	0.011***
	0.002
	0.022***
	0.064***

	to reach 10% funding
	(0.002)
	(0.002)
	(0.004)
	(0.005)
	(0.006)

	
	
	
	
	
	

	Project funding goal
	0.897***
	1.044***
	3.119***
	3.040***
	2.989***

	
	(0.092)
	(0.103)
	(0.228)
	(0.247)
	(0.308)

	Duration
	0.000
	0.018
	0.060**
	0.060**
	0.037

	
	(0.011)
	(0.013)
	(0.028)
	(0.030)
	(0.038)

	Number of webs
	0.040
	-0.017
	0.245
	0.115
	0.023

	
	(0.093)
	(0.104)
	(0.231)
	(0.250)
	(0.311)

	Quick Update
	-2.519***
	-2.379***
	-1.909
	-2.992
	-6.911***

	
	(0.692)
	(0.771)
	(1.710)
	(1.852)
	(2.307)

	Created projects
	-0.109**
	0.132***
	-0.135
	-0.040
	0.031

	
	(0.045)
	(0.050)
	(0.110)
	(0.120)
	(0.149)

	Backed projects
	-0.005
	-0.009
	0.037
	0.014
	-0.035

	
	(0.010)
	(0.011)
	(0.024)
	(0.026)
	(0.032)

	Creator indirect experience
	-0.029
	-0.091
	0.277
	0.062
	0.337

	
	(0.078)
	(0.087)
	(0.194)
	(0.210)
	(0.261)

	Sentiment of risk description
	-0.069
	-0.011
	0.084
	0.096
	0.005

	
	(0.080)
	(0.089)
	(0.198)
	(0.215)
	(0.267)

	Project description length
	0.073
	0.206*
	0.509*
	0.668**
	0.820**

	
	(0.109)
	(0.122)
	(0.270)
	(0.292)
	(0.364)

	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	-4.029***
	-6.720***
	-18.645***
	-19.319***
	-19.876***

	
	(0.960)
	(1.071)
	(2.374)
	(2.570)
	(3.202)

	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479

	F
	13.39
	13.80
	25.27
	23.05
	21.64

	p
	0
	0
	0
	0
	0

	R-squared
	0.088
	0.091
	0.155
	0.143
	0.135


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1 Category control for all models. OLS regression. Variable Number of investors to reach 10% funding stands for the number of investors that a project needs to accumulate 10% of its funding goal. Dependent variables named Number of investors to reach % funding threshold stand for the number of investors that a project needs to accumulate from a certain % of funding threshold to the next one. All the other variables are defined in the main text.



Table A12. Dummy for projects that never reach 10% funding goal.
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Never reach 10%
	0.576***
	0.949***
	0.951***
	0.945***
	0.945***
	0.941***

	
	(0.014)
	(0.009)
	(0.010)
	(0.013)
	(0.014)
	(0.014)

	
	
	
	
	
	
	

	Time to reach 10% goal
	
	-0.036***
	-0.059***
	-0.229***
	-0.197***
	-0.169***

	
	
	(0.009)
	(0.010)
	(0.013)
	(0.013)
	(0.014)

	
	
	
	
	
	
	

	Project funding goal
	0.050***
	0.003
	0.004*
	0.013***
	0.009***
	0.009***

	
	(0.004)
	(0.002)
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	Duration
	0.003***
	0.000
	-0.000
	0.000
	-0.000
	-0.000

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Number of webs
	-0.021***
	0.004*
	0.003
	0.002
	0.002
	0.001

	
	(0.004)
	(0.002)
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	Quick update
	-0.090***
	-0.059***
	-0.058***
	-0.102***
	-0.060***
	-0.067***

	
	(0.029)
	(0.015)
	(0.017)
	(0.022)
	(0.023)
	(0.023)

	Created projects
	-0.005***
	-0.002**
	-0.003**
	-0.007***
	-0.004**
	-0.002

	
	(0.002)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.002)

	Backed projects
	-0.001***
	-0.000
	-0.000
	-0.000
	-0.000
	-0.000

	
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)

	Creator indirect experience
	-0.022***
	-0.005***
	-0.005**
	-0.002
	-0.001
	0.000

	
	(0.003)
	(0.002)
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	Sentiment of risk description
	-0.017***
	-0.002
	-0.002
	-0.003
	-0.000
	-0.001

	
	(0.003)
	(0.002)
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	Project description length
	-0.046***
	0.002
	0.001
	-0.002
	0.003
	0.004

	
	(0.005)
	(0.002)
	(0.003)
	(0.004)
	(0.004)
	(0.004)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.198***
	0.055***
	0.084***
	0.168***
	0.152***
	0.138***

	
	(0.040)
	(0.021)
	(0.024)
	(0.031)
	(0.032)
	(0.032)

	
	
	
	
	
	
	

	Observations
	3,479
	3,479
	3,479
	3,479
	3,479
	3,479

	R-squared
	0.480
	0.838
	0.793
	0.646
	0.640
	0.634


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. OLS regression. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). Variable Never reach 10%  is a dummy that gives the value of 1 to projects that never reach 10% funding threshold, and 0 otherwise. All other variables are defined in the main text.



Table A13. Tobit Model.
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	

	Time to reach 10% goal
	
	0.652***
	0.640***
	0.482***
	0.517***
	0.546***

	
	
	(0.020)
	(0.021)
	(0.024)
	(0.025)
	(0.025)

	
	
	
	
	
	
	

	Project funding goal
	0.088***
	-0.001
	0.001
	0.012*
	0.007
	0.006

	
	(0.006)
	(0.005)
	(0.006)
	(0.006)
	(0.007)
	(0.007)

	Duration
	0.003***
	-0.002***
	-0.003***
	-0.002***
	-0.003***
	-0.003***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Number of webs
	-0.037***
	0.007
	0.007
	0.005
	0.006
	0.005

	
	(0.006)
	(0.006)
	(0.006)
	(0.007)
	(0.007)
	(0.007)

	Quick Update
	-0.194***
	-0.101**
	-0.104**
	-0.158***
	-0.116**
	-0.126**

	
	(0.043)
	(0.040)
	(0.042)
	(0.048)
	(0.049)
	(0.050)

	Created projects
	-0.008***
	-0.002
	-0.003
	-0.008**
	-0.004
	-0.002

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	Backed projects
	-0.002***
	0.000
	0.000
	-0.000
	-0.000
	0.000

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Creator indirect experience
	-0.033***
	0.000
	-0.000
	0.004
	0.005
	0.006

	
	(0.005)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Sentiment of risk description
	-0.020***
	0.009*
	0.009*
	0.008
	0.011*
	0.011*

	
	(0.005)
	(0.005)
	(0.005)
	(0.006)
	(0.006)
	(0.006)

	Project description length
	-0.079***
	0.008
	0.007
	0.004
	0.010
	0.012

	
	(0.007)
	(0.006)
	(0.007)
	(0.008)
	(0.008)
	(0.008)

	
	
	
	
	
	
	

	Var(010%)
	0.247***
	
	
	
	
	

	
	(0.007)
	
	
	
	
	

	Var(1015%)
	
	0.210***
	
	
	
	

	
	
	(0.006)
	
	
	
	

	Var(1520%)
	
	
	0.233***
	
	
	

	
	
	
	(0.007)
	
	
	

	Var(2040%)
	
	
	
	0.299***
	
	

	
	
	
	
	(0.009)
	
	

	Var(4060%)
	
	
	
	
	0.314***
	

	
	
	
	
	
	(0.010)
	

	Var(6080%)
	
	
	
	
	
	0.326***

	
	
	
	
	
	
	(0.010)

	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.289***
	0.021
	0.052
	0.134**
	0.124*
	0.115

	
	(0.061)
	(0.057)
	(0.060)
	(0.068)
	(0.070)
	(0.071)

	
	
	
	
	
	
	

	N_uncensored
	2700
	2629
	2585
	2477
	2432
	2399

	N_left censored
	0
	0
	0
	0
	0
	0

	N_right censored
	779
	850
	894
	1002
	1047
	1080

	chi2
	831.9
	1228
	1085
	589.7
	573.4
	590.3

	P
	0
	0
	0
	0
	0
	0

	R-squared Adjusted
	0.134
	0.196
	0.169
	0.0905
	0.0864
	0.0874


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. Tobit regression model, with right censored observations for those with a relative Time to move from one % funding threshold to the next equal to 1, hence those that never reach the funding threshold. Column 1 tests for Hypothesis 1 (similar to Table 3) and all the other columns test for Hypothesis 2 (similar to Table 5). N_uncensored is the number of uncensored observations. N_censored is the number of censored observations. All other variables are defined in the main text.


Table A14. Heckman Model.  
	
	First stage: (1)
	Second stage: (2)
	(3)
	(4)
	(5)
	(6)
	(7)

	
	D.Reach 10% goal
	Time to reach 10% goal
	Time to move from one % funding threshold to the next

	
	
	
	(1015%)
	(1520%)
	(2040%)
	(4060%)
	(6080%)

	
	
	
	
	
	
	
	

	IMR
	
	1.270**
	-0.064
	-0.014
	3.683
	-3.040
	-6.519

	
	
	(0.515)
	(0.089)
	(0.101)
	(4.835)
	(5.034)
	(5.395)

	
	
	
	
	
	
	
	

	Time to reach 10% goal
	
	
	-0.037***
	-0.061***
	24.141***
	23.488***
	23.783***

	
	
	
	(0.010)
	(0.012)
	(0.553)
	(0.579)
	(0.602)

	
	
	
	
	
	
	
	

	Project funding goal
	-0.129***
	-0.003
	0.007
	0.006
	0.514*
	0.807***
	0.959***

	
	(0.017)
	(0.032)
	(0.005)
	(0.006)
	(0.291)
	(0.302)
	(0.325)

	Duration
	0.001
	0.004**
	0.000
	-0.000
	0.557***
	0.559***
	0.545***

	
	(0.002)
	(0.002)
	(0.000)
	(0.000)
	(0.018)
	(0.019)
	(0.020)

	Number of webs
	0.049***
	-0.005
	0.003
	0.004
	-0.209
	-0.346*
	-0.376*

	
	(0.017)
	(0.019)
	(0.003)
	(0.004)
	(0.171)
	(0.178)
	(0.192)

	Quick Update
	0.644***
	0.150
	-0.076***
	-0.065**
	-1.611
	-2.518*
	-3.420**

	
	(0.172)
	(0.147)
	(0.024)
	(0.027)
	(1.316)
	(1.368)
	(1.480)

	Created projects
	0.061***
	0.005
	-0.003**
	-0.003*
	-0.048
	-0.057
	-0.031

	
	(0.020)
	(0.008)
	(0.001)
	(0.001)
	(0.070)
	(0.073)
	(0.079)

	Backed projects
	0.009***
	0.000
	-0.000
	-0.000
	-0.006
	-0.011
	-0.020

	
	(0.003)
	(0.002)
	(0.000)
	(0.000)
	(0.015)
	(0.015)
	(0.017)

	Creator indirect experience
	0.033**
	-0.003
	-0.007**
	-0.006**
	-0.093
	-0.227
	-0.190

	
	(0.016)
	(0.016)
	(0.003)
	(0.003)
	(0.144)
	(0.150)
	(0.162)

	Sentiment of risk description
	0.005
	-0.019
	-0.003
	-0.003
	-0.222*
	-0.267**
	-0.322**

	
	(0.015)
	(0.013)
	(0.002)
	(0.003)
	(0.122)
	(0.127)
	(0.137)

	Project description length
	0.107***
	0.003
	-0.001
	0.000
	-0.462
	-0.755**
	-0.924***

	
	(0.019)
	(0.031)
	(0.005)
	(0.006)
	(0.284)
	(0.295)
	(0.318)

	
	
	
	
	
	
	
	

	Category Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	1.144***
	-0.136
	0.062*
	0.081**
	-9.044***
	-6.637***
	-5.308***

	
	(0.185)
	(0.197)
	(0.033)
	(0.037)
	(1.793)
	(1.865)
	(2.008)

	
	
	
	
	
	
	
	

	N_selected
	
	2700
	2700
	2700
	2700
	2700
	2700

	N_nonselected
	
	779
	779
	779
	779
	779
	779

	N_Observations
	3,479
	
	
	
	
	
	

	chi2
	14.88
	14.88
	61.16
	54.96
	3550
	3169
	2835

	p
	0.899
	0.899
	4.37e-05
	0.000317
	0
	0
	0


Note: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Category control for all models. Heckman two stage regression model, controlling for those observations that never reach the 10% funding goal threshold. Column 1 is the first stage of the model and tests for Hypothesis 1 (similar to Table 3), and all the other columns test for Hypothesis 2 (similar to Table 5) and belongs to the second stage of the model. N_selected is the number of selected observations, those that reach the funding goal threshold. N_nonselected is the number of unselected observations, those that never reach the 10% funding goal threshold. IMR stands for the Inverse Mills Ratio. All other variables are defined in the main text.
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