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Abstract 

 This paper seeks to determine the effect that Tony Awards have on the longevity and 

gross of a Broadway show.  To do so, I examine week-by-week data collected by Broadway 

League on shows that have premiered on Broadway from 2000 to 2017.  Much literature already 

exists on finding the effect of a Tony Award on a show’s success; however, this paper seeks to 

take this a step further.  In particular, I look specifically at the differing effects of nominations 

versus wins for Tony Awards and the effect of single versus multiple nominations and wins.  

Additionally, I closely examine the differing effects that Tony Awards have on musicals versus 

plays.  I find that while all nominated musicals see a boost in weekly gross as a result of being 

nominated, only plays that are able to go on to win multiple awards experience a boost because 

of their nomination.  The most significant improvement in expected longevity that can be caused 

by the Tony Awards occurs for a musical that wins at least three awards, while plays need 

additional wins in order to see a significant increase in their longevity.  

  



ii 
	

Table of Contents	

1	 Introduction ......................................................................................................... 1	

1.1	 Background on Broadway ............................................................................ 1	
1.2	 Research Questions and Hypotheses ............................................................ 4	

2	 Literature Review ................................................................................................ 6	

3	 Description of Data ............................................................................................. 9	

3.1	 Data Sources ................................................................................................. 9	
3.2	 Understanding the Data .............................................................................. 11	

4	 Effect of Tony Awards on Weekly Performance .............................................. 13	

4.1	 Fixed-Effects Model ................................................................................... 14	
4.2	 Results ........................................................................................................ 15	
4.3	 Discussion .................................................................................................. 22	

5	 Effect of Tony Awards on Longevity ............................................................... 23	

5.1	 Survival Analysis ....................................................................................... 23	
5.2	 Results ........................................................................................................ 24	
5.3	 Discussion .................................................................................................. 26	

6	 Conclusion ......................................................................................................... 27	

6.1	 Implications of Results ............................................................................... 28	
6.2	 Limitations and Further Research .............................................................. 30	

7	 Appendix ........................................................................................................... 31	

Works Cited ............................................................................................................. 40	



1 
	

1 Introduction 

1.1 Background on Broadway   
 In 1866, Black Crook debuted at Niblo’s Garden on the corner of Broadway and Prince 

Street in New York City.  With the help of its $50,000 investment and scantily clad chorines, the 

production lasted for 474 performances and grossed over $1 million in its initial run (Hurwitz 

37).  In doing so, it changed the landscape of theatrical entertainment and went down in history 

as the first American musical.  In 2017, Broadway shows brought in over $1.6 billion in revenue, 

with over $1.4 billion of that coming in from musicals.  What causes certain shows to bring in 

more revenue week after week than others is of great concern to both producers who want to 

recoup their investment and theatre aficionados who want to know if there is a point at which 

tickets will become more expensive or harder to come by.  This thesis will analyze one likely 

cause of differing amounts of success: Tony Awards.   

 Tony Awards are considered the most prestigious in the theatre community, and their 

highly publicized nature allows for excellent marketing for the nominated and winning shows.  

As of this year, there are 26 awards for various categories; 11 are reserved for plays, 13 are 

reserved for musicals, and two (Best Orchestration and Best Choreography) can be awarded to 

either a play or a musical.  Though the official rules for the Tony Awards do not define precisely 

what constitutes a musical versus a play,1 a production that has a score is generally categorized 

as a musical.  For the purposes of this thesis, each show is categorized according to the Tony 

Awards for which it was considered.   

																																																								
1 It is generally obvious whether a show is a musical or a play; however, this lack of formal distinction has caused 
some controversy.  In 2000, Contact won the Tony for Best Musical despite using a pre-recorded soundtrack 
(instead of a traditional, live pit orchestra) and having no lyrics to accompany the score.  
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 The Tony Awards are distributed in late May or early June, about one month after the 

nominees are announced.  There is a distinction in New York City theatre between Broadway 

and Off-Broadway shows.  In order to be eligible for a Tony Award, a show must be housed in 

an eligible Broadway theatre, as defined by the American Theatre Wing.  Today, “Broadway 

theatres” are defined as venues in Manhattan with at least 500 seats whose primary function is 

theatrical entertainment. 2  Currently, there are 41 Broadway theatres, almost all of which are 

located between 40th and 54th Streets in midtown Manhattan.  Each season, around 30 to 45 

eligible shows compete for these awards (for comparison, around 300 to 350 movies are eligible 

each year for the Academy Award for Best Picture—the most prestigious award available to an 

American motion picture).  From those shows, a group of approximately 50 theatre professionals 

votes on the nominees.  Later, a larger group of around 800 theatre professionals votes on the 

winners.   Table 1 summarizes the number of eligible shows for each season since the 55th, which 

concluded in 2001.  Note that because a show is permitted to win an award in more than one 

category, there are far fewer than 26 winners each year.  Even still, the majority of Broadway 

shows are honored in some way at the Tony ceremony in June, with around two thirds of all 

shows being nominated, and around one quarter of shows receiving an award in at least one 

category. 

																																																								
2 The Helen Hayes Theatre still counted as a Broadway theatre before its 2018 renovation even though it only had 
499 seats, as it was established as a Broadway theatre before this rule was imposed and was thus grandfathered in.  
For a complete list of theatres, see appendix 1. 
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 The Broadway season is structured around 

the Tony Awards, as producers will want their 

performances fresh in the voters’ minds when 

they are casting their ballots.  As such, the 

most common month to have an opening night 

on Broadway is March, the month before Tony 

nominations are announced.  Conversely, May 

and June (which is usually immediately after 

the eligibility cutoff for that year’s Tony 

Awards, which occurs in late April or early 

May) see the fewest shows premier.  In fact, 

only 20 shows have premiered in May or June 

after the Tony-eligibility cutoff date from 2000 

to 2017, and none of those shows has won a 

Tony.  

Producers are making these decisions in order to maximize the revenue that their shows 

will bring in.  The average Broadway production that has completed its entire run between 2000 

and 2017 (that is, it opened on or after January 1, 2000, and closed on or before December 31, 

2017) has grossed $17.3M,3 although this figure in and of itself is fairly misleading.  A few high 

outliers such as Mama Mia! (which grossed over $600 million during its 14-year run) skew this 

number up—the median show grossed only $5.72M.  The main source of revenue for Broadway 

shows is ticket sales.  Typically, ticket prices vary quite a bit for each show, with seat location 

																																																								
3 Gross values adjusted to January 2010 dollars using CPI from the Bureau of Labor Statistics 

Table 1 – Summary of Tony Wins and 
Nominations per Season 

Tony 
Season 

Number of 
Shows 

Number of 
Nominees 

Number of 
Winners 

55th  28  23  7 
56th  36  23  10 
57th  35  28  7 

58th  36  25  9 
59th  42  25  11 
60th  38  25  10 

61st  35  28  9 
62nd  35  25  9 
63rd  43  27  14 

64th  39  30  11 
65th  42  27  9 
66th  40  29  11 

67th  45  25  9 
68th  40  24  11 
69th  37  22  9 

70th  37  23  6 
71st  35  20  9 

Grand 
Total 

660  442 
(67.0%) 

166 
(25.2%) 

* This does not represent the entire 54th season, as 
some shows eligible for this season premiered in 1999. 
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being the main cause of price differentiation.  Prices tend to vary widely between shows as well, 

with a popular show like Hamilton selling its premium seats for $750, while one is able to see 

the lesser known The Bronx Tale for only $39.  There are some avenues to avoid these prices set 

by the box office.  For instance, theatres will often sell any seats that remain on the morning of 

each at a highly discounted rate through either a lottery or first-come, first-served process.  In 

addition, many tickets are purchased through resale markets.  Discount vendors such as Goldstar 

offer discounts of up to 50% for some performances, and sites such as StubHub allow individuals 

who have purchased their own tickets to resell them for a different price.  For the purposes of 

this thesis, “ticket price” will be considered the price at which a ticket is originally purchased 

from the box office, rather than that of its potential re-sale by an individual or broker site. 

1.2 Research Questions and Hypotheses 
 Theatregoers will generally try to see the highest quality production that they can.  A 

question of key importance is how a potential theatregoer determines the quality of each 

production that he has the option of seeing.  One obvious tool he could use is the Tony 

Awards—after all, the more Tony Awards a show has won, the better it is expected to be.  But is 

this actually the way that consumers go about picking a show, or are there separate indicators of 

quality that cause consumers to pick a particular show?  It may be that high-quality shows are 

going to have better performance than their low-quality counterparts regardless, and Tony 

Awards are simply an additional byproduct of that high-quality and don’t themselves cause any 

additional improvement in performance.   

 I hypothesize that the effect that Tony Awards will be different between plays and 

musicals.  As we have seen, musicals bring in a much larger portion of revenue.  Unsurprisingly, 

this means they also reach much larger audiences: of the 233,000 people that see a Broadway 

show each week, 192,000 (82%) of them are seeing a musical rather than a play.  I believe a lot 
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of this additional demand comes from tourists or casual theatregoers who may not be that 

knowledgeable about the theatre industry.  These less knowledgeable consumers will need to rely 

on Tony Awards and nominations to determine which shows are of high quality, so a Tony-

winning musical will see a bump in gross the weeks following the nomination announcement and 

awards ceremony.  Further, I believe these nominations and awards will be significantly more 

impactful for shows that receive multiple awards, as these shows receive more publicity than 

shows that only scrape by with a single award.  Plays, on the other hand, attract a smaller, more 

theatre-oriented audience.  I believe that a larger portion of potential audience members for a 

play will be familiar with theatre and will therefore not need to rely on Tony Awards in order to 

determine which shows are of higher quality.  These consumers will be able to rely on word-of-

mouth and their own background knowledge about a production in order to determine its quality, 

so they will know which productions are the best before they receive their Tony awards.  Thus, 

for plays, I believe the awards ceremony and nomination announcements will not generate a 

large improvement in weekly performance for the eventual winners. 

Table 2 – Breakdown of Performance Longevity 

Number of Performances  Number of Shows  %   Cumulative % 

Fewer than 100  345  52%  52% 
100 to 199  181  27%  80% 
200 to 499  72  11%  90% 

500 to 999  41  6%  97% 
1,000+  21  3%  100% 

 

 When looking at the effect of the Tony Award, another question that naturally arises is if 

a nomination or win at the Tony ceremony increases the expected longevity of a production.  

Table 2 demonstrates that of all shows that have had their entire run between 2000 and 2017, 

over half of them have lasted for fewer than 100 performances.  I believe that these results will 
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mirror those of the analysis of weekly performance.  That is, musicals will see an increase in 

their expected lifespan after winning a Tony, whereas plays will not see this increase.  

2 Literature Review 

 Research has already been done concerning purchasing behavior for tickets to theatrical 

productions.  In many of these studies, the number of Tony Awards that a show receives is used 

as a proxy for quality.  This is the case in the works by Cavazos-Cepeda (2008) and Boyle & 

Chiou (2009).  Cavazos-Cepeda points out that in previous economics studies, a positive 

correlation between a show’s price and quality has created upward sloping demand curves.  

However, upon accounting for quality (via Tony Awards) and the relative fame of a show’s stars, 

demand is seen to be downward sloping as expected.  Boyle and Chiou (2009) looked further at 

the differences in effect of nominations versus wins for Tony Awards.  They determined that 

while a win could help bolster revenue for up to a year after the ceremony (which takes place in 

June), a loss could hurt revenues severely for the weeks immediately following the loss.  Even 

earlier articles such as Isherwoods June 1998 piece in Variety have demonstrated the industry 

interest in determining the effect of Tony awards on a show’s success. 

In the realm of motion pictures, the closest analogy to a Tony Award would be an Oscar.  

In 2001, Nelson et al. considered the effect of Oscar nominations on the longevity and total 

revenue of motion pictures during their theatrical runs.  They looked specifically at nominations 

for the most prestigious awards—namely, best picture, best actor, and best actress.  They found 

strong financial benefits for shows that were nominated, even if the award was ultimately lost.  

Since we have seen that Tony nominees are selected from a much smaller pool than Oscar 

nominees are, simply being nominated may not be as important to a Broadway show as it is for a 

motion picture.  Nevertheless, this work by Nelson et al. is promising that the nomination 
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announcement for the Tony Awards will account for a significant portion of any boost that 

eventual winners see.  

In a 2003 paper, Ginsburgh examined the topic of awards relating it on the one side to 

economic success and on the other to aesthetic quality.  He did not look at theatre, but rather 

investigated movies, books, and (in the field of the performing arts) music.  In the case of 

movies, Ginsburgh was able to use the test of time to evaluate the aesthetic quality; however, he 

found that researching the aesthetic quality as a lasting quality turns out to be problematic for the 

performing arts field, because in general performing arts have a temporary character.  For the 

performing arts, this method needed to be adjusted depending on the type.  Ginsburgh found that 

awards were not a good measure of aesthetic quality for music.  For this reason he discusses an 

alternative for the awards system in the performing arts.  However, he has chosen a very specific 

genre, namely music, and such a specific music competition that the results are not generalizable 

for the whole performing arts sector.  In this paper, I will look at reviews from theatre critics as 

an additional proxy for aesthetic quality. 

In addition to proxies for quality, the influence of price has also been examined on 

patrons’ decisions to purchase tickets.  In his 2003 study, Courty examined the role of resale 

markets in determining the final price of theatre tickets.  He broke down audiences into two 

groups: diehard consumers and busy professionals.  Diehard consumers buy tickets directly from 

the production as early as possible.  It is busy professionals who decide later that they want to 

take part in an event, and they buy tickets from a second wave of sales from the production or 

through a broker.  I believe we will see that this breakdown applies not only to differences in 

resale markets, but also to differences between the market for plays and musicals.  Diehard 

consumers who buy tickets as early as possible are those who do not need to wait for a Tony 
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Award to know which show they want to see.  I believe these people will make up a higher 

portion of audience members for a play than for a musical.  Busy professionals, on the other 

hand, will tend to be more casual theatregoers who will be more influenced by the Tony Awards 

ceremony. 

In 2007, Moul looked at how word of mouth affects a decision to buy a theatre ticket; 

however, he specifically looked theatres that show motion pictures.  In this industry, he 

concluded that 10% of the variation in consumer expectations for movies was generated by word 

of mouth.  He also saw that age of a movie played a bigger role in generating word of mouth 

than total number of admissions.  When looking at admissions to theatrical productions, this may 

indicate that the total capacity of a theatre will have a relatively small effect on the total word of 

mouth generated by a show.  The idea that longevity can be beneficial to a show is corroborated 

by Madison (2006), who concluded that decisions to purchase theatre tickets are based partially 

on the perceived theatrical run.  This study also brought to light the fact that original theatrical 

productions tend to last longer than revivals (shows that have been closed before but are re-

produced). 

Outside of the Broadway market here in the United States, research has also been 

conducted concerning awards given to shows in London’s West End.  In the West End, the 

Olivier Awards are given out annually.  Based on information on their website, these are the 

most prestigious awards given for London theatre, and would thus be the closest analogy to the 

Tony Awards in the United States.  In her 2015 thesis, van der Plicht examined the effect of 

winning awards on the longevity of West End musicals.  Her results showed that in that market, 

it was WhatsOnStage awards—not Olivier awards—that were the largest indicator of a show’s 

longevity.  This is surprising given that the list of recipients of WhatsOnStage awards would not 



9 
	

be as widely publicized as the list of Olivier winners.  This suggests that the publicity that is 

received from winning a high-profile award is not that effective in improving a show’s long-term 

performance. 

3 Description of Data 

3.1 Data Sources 
 The majority of the data used in this paper has been collected from The Broadway 

League’s website.  The Broadway League is the national trade association of the Broadway 

industry, and they track weekly statistics for all Broadway shows.  For this thesis, I collected 

data from all weeks ending between January 1, 2000 and December 31, 2017.  These weekly 

data include gross revenue, attendance, number of performances, % of potential tickets sold, and 

whether the show was a musical, play, or special event.  Special events tend to be shorter 

engagements that do not fall into the traditional definition of either a play or musical and are not 

eligible for as many Tony Awards.  For these reasons, I removed them from this analysis.  In 

addition to this data, information on Tony nominations and wins for each show have been 

compiled from the Internet Broadway Database (IBDB), a subsidiary of The Broadway League.  

IBDB also gave information on whether each production was original or if it was a revival of a 

previous production.  The dates of these award wins and nominations were collected from the 

Tony Award website and articles from Playbill.com.  Combining these data, I was able to 

determine for each given week whether the show had yet won its awards, as well as in which 

Tony season it was competing. 

 The grosses that are reported by Broadway League are not adjusted for inflation.  In order 

to account for this, I normalized each week’s gross amount for each show to January 2010 
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dollars using historical consumer price indices reported by the Bureau of Labor Statistics.  The 

conversion factor used for each month of data can be found in appendix 2. 

 From this week-by-week data, I was able to compile a dataset at the show level that 

included the total number of performances a show had in its run, its lifetime gross, its number of 

Tony Awards, and number of nominations.  

 The Tony Awards are limiting in that they are only offered once per year.  As an 

additional proxy for quality and to build upon the conclusions already drawn about quality’s 

effect on theatre-goers, this analysis utilizes quantified measures of quality for shows based upon 

reviews from both critics and audience members.  Such measures are compiled and made 

available on a website founded by Tom Melcher: Show-Score.com.  This “show score” is given 

as a number on a scale from 0 to 100.  Audience members tend to be more generous with their 

scoring than critics, with audience members giving the average show a score of 79.7, while 

critics have a wider range of scores and have an average score of 72.2.  Audience members’ 

scores are available for 129 shows, while critics’ scores are available for 119 shows in the data. 

 One issue that arose with this data is that no weekly data was collected from before 

January 1, 2000, or after December 31, 2017.  Therefore, if a show premiered too early or closed 

too late, its complete performance history will not be captured in this data.  Additionally, if a 

show premiered after the cutoff date for the 2017 Tony Awards ceremony, no data will be 

available as to whether or not it will go on to win a Tony.  Of the 729 shows that have been on 

Broadway during this time period, 63 premiered before 2000 or continued to run into 2018, and 

18 premiered too late to be considered for a Tony.  Thus, these shows needed to be excluded 

from analysis which considered performance count or Tony Awards, respectively. 
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3.2 Understanding the Data 
 Before looking at causal effects I performed a brief analysis to determine how well 

reviews, nominations, and wins could be used to predict how successful a show is.  Using data at 

the show level, I ran regressions on the total number of performances in a show’s run and its 

average weekly gross while controlling for each of these metrics.  In addition, I controlled for the 

season in which a show was eligible, the month in which it premiered, the size of the theatre, 

whether it was play or musical, and whether it was a revival or original production.  Table 3 

displays the most important results (the entire regression table, including the effects of Tony 

season and month of open, can be found in appendix 3). 

 Table 3 – Regressing Overall Show Success on Wins, Nominations, and Reviews 

 	 # of 
Performances 

Average Weekly 
Gross† 

# of 
Performances 

Average Weekly 
Gross 

# of 
Performances 

Average 
Weekly Gross 

Theatre Capacity  0.158**  413.9***  	 0.175**  419.6***  	 0.197***  423.6*** 

    (0.06)  (28.19)  	 (0.06)  (28.19)  	 (0.06)  (74.88) 

Play  ‐175.3***  ‐29,081.40  	 ‐104.6**  ‐4,088.40  	 ‐46.52  4,659.90 

	 	 (38.20)  (18133.90)  	 (39.55)  (18703.00)  	 (37.49)  (50749.90) 

Revival  ‐60.42  67,871.6***  	 ‐96.40**  55,381.4***  	 ‐42.8  34,140.20 

	 	 (31.71)  (15052.10)  	 (31.81)  (15041.50)  	 (33.44)  (45276.30) 

Number of Tony Awards  114.1***  39,400.6***  	 	 	 	 	 	
	 	 (10.31)  (4895.80)  	 	 	 	 	 	

Number of Nominations  	 	 	 54.86***  19,221.9***  	 	 	
	 	 	 	 	 (5.09)  (2404.90)  	 	 	

Critic Show Score  	 	 	 	 	 	 5.587***  2,614.00 

	 	 	 	 	 	 	 	 (1.28)  (1732.10) 

N   605  605  	 605  605  	 85  85 

R‐Squared  0.32  0.5  	 0.31  0.5  	 0.48  0.46 

* 95% confidence, ** 99% confidence, ***99.9% confidence, †in January 2010 dollars 

 

 From this table, we see that shows with more Tony nominations and wins tend to perform 

significantly better than shows with fewer such honors.  Based on this regression, we see that 

each Tony Award tends to correspond to an additional 114 performances (which translates to 

about 14 additional weeks, given the show performs the standard 8 shows per week) and almost 
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$40,000 in expected gross for each week.  A single nomination tends to correspond with an 

additional 55 performances (7 weeks) and almost $20,000 in weekly gross—about half of the 

amount for each win.  This suggests that nominations may themselves bring about some 

additional longevity and revenue, since fewer the success rate of a nominee winning an award is 

less than 50%, and yet two nominations has a similar predictive outcome to a win. 

 Table 3 also shows us that a high score from critics can significantly predict a longer time 

on Broadway.  We see that there is not a significant relationship between critics’ reviews and 

weekly gross, but this lack of significance may partly be attributed to the smaller sample of 

shows that have data on critics’ reviews. 

 When looking at critic reviews, it is also important to understand how closely critics’ 

opinions align with those of audience members.  To better understand this relationship, we look 

at how strongly audience member show scores correlate with critic show scores.  Figure 1 shows 

a scatter plot showing how well critic reviews predict audience reviews. 

Figure 1  
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 Well there is far from a perfect correlation between critics’ and the public’s perceptions 

of a show, there is a strong relationship.  This suggests that critic reviews may be able to serve as 

a measure of how the quality the public would perceive a show to be without Tony Awards to  

help make this determination. 

 

 For this analysis, I was concerned with four key metrics of success that are given by the 

data on a weekly basis: gross, average ticket price, attendance, and % capacity (that is, the 

percentage of available seats for that weeks’ performances that were ultimately sold).  We would 

expect that higher-quality shows would perform better across these metrics to at least some 

extent even before they win any Tony Awards, and table 4 summarizes this result.  In this table, 

we see each how of these metrics compares for eventual winners and non-winners for weeks 

leading up to the awards ceremony.  Even before the ceremony takes place, shows that are of 

high enough quality to win a Tony Award are already selling more tickets at higher prices and 

playing for fuller houses than those shows that will not go on to win. 

4 Effect of Tony Awards on Weekly Performance 

 With a better understanding of the extent to which Tony Awards can predict a show’s 

success, I know analyze whether there is a causal relationship between a show’s being nominated 

or winning and its weekly performance.  Additionally, I examine if such an effect could be 

expected to last in the long term. 

Table 4 – Summary Statistics for Weekly Metrics Leading up to the Tony Awards 

 Non‐Winners    Winners 

  Mean  St. Dev.    Mean  St. Dev. 

Weekly Gross  $435,617   $281,676     $603,838   $323,108  

Ticket Price  $66.48  $19.62    $78.87  $22.68 

Attendance  6,151  2,709    7,357  2,743 

Capacity  74.1%  26.8%    82.7%  16.4% 
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4.1 Fixed-Effects Model 
 In order to determine if Tony nominations and Tony wins actually cause an improvement 

in weekly performance, I examined differences in performance before and after the dates on 

which these honorees are announced.  The data collected from Broadway League is set up as 

panel data, and I was interested in differences in metrics that arose within each show across 

different weeks.  Therefore, I set up this model as a fixed-effects regression.  This analysis 

allowed me to look at how a particular show is expected to do at a given point in time (measured 

in terms of number of weeks since the show’s opening). 

 As I was interested in the effect that the announcement of nominations and awards will 

have on shows of varying type and success, I regressed over the interactions of three variables: 

type of show (Typei), time relative to the Tony Awards ceremony for which that show is eligible 

(TimeCerit), and how well the show ultimately did at the ceremony (TonySucci).  Each of these 

was treated as a categorical variable.  Type of show only had two possible values: play or 

musical.  The time relative to the Tony Awards ceremony was broken into four categories: the 

three months leading up to the announcement of nominations, the month-long period after 

announcements leading up to the ceremony, the three months directly following the ceremony, 

and the period three months to one year after the ceremony.  By breaking time down into these 

categories, we are able to examine the immediate effects of the Tony Awards and nominations as 

well as if those effects decrease in the long term.  How well the show ultimately did at the 

ceremony was broken into five categories: never nominated, nominated with no wins, one win, 

multiple wins, and highest number of wins that season.  These categories allow us to see if there 

are any penalties for doing poorly at the ceremony or any extra boosts for doing particularly 

well. 
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 Because only TimeCerit varies within a single show, this is the only variable for which I 

included a main effect; for Typei	and TonySucci I was only interested in their interactions with 

TimeCerit.  Thus, my final model was given by 

∗ ∗

∗ ∗  

Here, Performanceit is a measure of how well show i performed in week t of its run.  I analyzed 

four different metrics to measure this: gross, ticket price, attendance, and capacity.   is a vector 

of the effects that the values of TimeCeri have on show i if i is a musical that is never nominated 

for a Tony.  The base level of TimeCeri	is the period between the announcement of nominees 

and the Tony ceremony.  This allows us to easily see if a show was performing significantly 

worse immediately before the nomination announcement or significantly better immediately after 

the ceremony.   is a vector of how those effects differ for shows that are plays rather than 

musicals, while  is a vector of how they differ for shows that have at least one Tony 

nomination.   measures how those effects further differ for shows that are both plays and have 

received a nomination.  Finally,  accounts for individual differences between different shows 

that do not vary over time (such as in which theatre a show is playing and aesthetic quality of the 

show), and  is the error term. 

4.2 Results 
 For this analysis, let us look at the coefficients in stages in order to most easily 

understand the coefficients.  In table 5.1, we see the values that belong to the coefficients in  

and .  When looking at these coefficients, we are only considering shows for which TonySucci	

is at its base level (that is, shows which were not nominated for any Tony Awards).  Looking at 
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the first row of coefficients in this list, we see that musicals that receive no nominations are 

negatively affected by the announcement of the nominees.  This suggests that being snubbed 

during the nomination period can negatively affect a show’s performance during the month in 

which nominees are announced.  The passing of the Tony ceremony has no significant effect on 

these musicals.  After the summer is over, these shows begin to fare significantly worse still. 

 There are two significant differences in how these nomination and awards dates affect 

plays.  First, we see that unlike non-nominated musicals, non-nominated plays do not have a 

significant decline in weekly performance after nominees are announced.  Second, we see that 

once the summer months end, these plays fare significantly worse than musicals do.  

Table 5.1 – Effects of Tony Award on Weekly Performance by Time 

 Gross  Ticket Price  Attendance  Capacity 

Before Nominations  44,532.5*  3.021*  445.2**  0.0885*** 
  (17,661.6)  (1.292)  (143.3)  (0.0152) 

Up to 3 Months After Ceremony  ‐13,147.0  ‐1.545  65.3  ‐0.0014 
  (19,257.1)  (1.409)  (156.3)  (0.0166) 

3 Months to 1 Year After Ceremony  ‐105,092.4***  ‐5.183***  ‐656.1***  ‐0.0716*** 
  (19,455.5)  (1.423)  (157.9)  (0.0168) 

Play * Before Nominations  ‐47,256.2*  ‐3.209  ‐398.2*  ‐0.0499* 
  (23,757.1)  (1.738)  (192.8)  (0.0205) 

Play * Up to 3 Months After Ceremony  ‐27,174.2  ‐4.673*  ‐40.0  0.0057 
  (27,119.6)  (1.984)  (220.1)  (0.0234) 

Play * 3 Months to 1 Year After Ceremony  ‐128,454.2**  ‐9.219**  ‐1,471.9***  ‐0.174*** 
  (44,559.0)  (3.260)  (361.6)  (0.0384) 

 

 Next, we look at the values of  found in table 5.2.  Here, we see that the announcement 

of the nominees has a significantly positive effect on all musicals that are nominated relative to 

those that were not nominated, regardless of whether they ultimately win.  Additionally, the 

Tony ceremony has a significantly positive effect on shows that are eventual winners, regardless 

of how many awards they win.  For these shows, the effect of the awards ceremony is similar in 

magnitude to the effect of receiving the nominations.  For musicals that receive multiple awards, 
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the effect of the summer coming to an end is significantly better than it is for shows that were not 

nominated. 

 When looking at the impact the Tony Awards have on attendance, the only significant 

bump comes after the nominees are announced.  We do not see a significant bump in attendance 

immediately after the ceremony even for shows with multiple wins, which implies that much of 

the increased revenue is coming through selling tickets at higher prices after the ceremony takes 

place. 

Table 5.2 – Effects of Tony Award on Weekly Performance by Time 

 Gross  Ticket Price  Attendance  Capacity 

Nominated with No Wins * Before Nominations  ‐74,451.4***  ‐4.795***  ‐583.2***  ‐0.0600*** 
  (19,876.8)  (1.454)  (161.3)  (0.0171) 

Nominated with No Wins * Up to 3 Months After Ceremony  2,671.7  1.502  ‐200.4  ‐0.0110 
  (21,322.4)  (1.560)  (173.0)  (0.0184) 

Nominated with No Wins * 3 Months to 1 Year After Ceremony  ‐20,697.3  0.148  ‐345.4*  ‐0.0187 
  (21,455.2)  (1.570)  (174.1)  (0.0185) 

One Win * Before Nominations  ‐74,991.8***  ‐5.504***  ‐588.8**  ‐0.0693*** 
  (22,611.8)  (1.654)  (183.5)  (0.0195) 

One Win * Up to 3 Months After Ceremony  82,225.1***  5.221**  169.6  0.0150 
  (23,516.7)  (1.720)  (190.8)  (0.0203) 

One Win * 3 Months to 1 Year After Ceremony  10,736.8  4.137*  ‐523.3**  ‐0.0288 
  (23,328.1)  (1.707)  (189.3)  (0.0201) 

Multiple Wins * Before Nominations  ‐109,070.6***  ‐5.066**  ‐941.5***  ‐0.122*** 
  (21,659.2)  (1.585)  (175.8)  (0.0187) 

Multiple Wins * Up to 3 Months After Ceremony  112,814.3***  10.48***  215.1  0.0240 
  (22,695.1)  (1.660)  (184.2)  (0.0196) 

Multiple Wins * 3 Months to 1 Year After Ceremony  132,771.0***  10.10***  400.4*  0.0278 
  (22,304.5)  (1.632)  (181.0)  (0.0192) 

Highest Number of Wins * Before Nominations  ‐202867.5***  ‐13.32***  ‐1,091.9***  ‐0.114*** 
  (24,495.7)  (1.792)  (198.8)  (0.0211) 

Highest Number of Wins * Up to 3 Months After Ceremony  184,974.3***  17.30***  371.2  0.0433* 
  (24,915.2)  (1.823)  (202.2)  (0.0215) 

Highest Number of Wins * 3 Months to 1 Year After Ceremony  220,832.8***  20.58***  358.6  0.0389 
  (23,891.1)  (1.748)  (193.9)  (0.0206) 
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Figure 2.1 

 When looking at the regressions on weekly gross and ticket price, the marginal effect of 

summer ending for musicals that received the highest number of Tony Awards that season is 

significantly higher than the marginal effect for musicals that received multiple (but fewer) 

awards.  In fact, the effect is so great that even during that long-term period, musicals that 
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received the highest number of wins continue to generate more revenue each week than they did 

during the month leading up to the Tony ceremony. 

 The compilation of these effects can be seen in figure 2.1.  This graph tracks the 

estimated weekly gross for five different musicals that all were performing equally well at the 

start of the awards season, but then had different levels of success with the Tony Awards.  We 

see that the musical that receives no nominations is the only one that sees a dip in performance 

during the period in which nominees are announced.  During that same period, nominated shows 

that will go on to win zero, one, or multiple awards all improve fairly equally, while the musical 

that will take home the most awards sees a significantly larger boost than these other nominated 

shows during this period.  In the months immediately following the awards ceremony, the show 

that distinguished itself by winning the most awards pulls even further away from the pack.  In 

fact, we see that the marginal increase in weekly gross of this show is larger than that of the 

show that received multiple (but fewer) awards at the 90% significance level.  Three months 

after the ceremony, the effect that the ceremony had on the show with only one Tony Award 

fades away, and that show is once again performing very similarly to the show that lost at the 

ceremony.  Both shows with multiple awards are still feeling some positive effect of the 

nomination, while only the show with the highest number of awards continues to perform better 

than it was while it was still only a nominee. 

Finally, we look at the coefficient included in , which show the marginal change in 

effect that time will have when we look at plays, rather than musicals, with varying degrees of 

success.  These coefficients are demonstrated in table 5.3. 
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Table 5.3 – Effects of Tony Award on Weekly Performance by Time 

 Gross  Ticket Price  Attendance  Capacity 

Play * Nominated with No Wins * Before Nominations  64,744.4*  2.134  543.8*  0.0553* 
  (27,147.9)  (1.986)  (220.3)  (0.0234) 

Play * Nominated with No Wins * Up to 3 Months After Ceremony  14,801.4  1.362  26.0  ‐0.0171 
  (30,661.7)  (2.243)  (248.8)  (0.0264) 

Play * Nominated with No Wins * 3 Months to 1 Year After Ceremony  217,391.1***  12.48***  1,972.3***  0.163*** 
  (48,819.2)  (3.572)  (396.2)  (0.0421) 

Play * One Win * Before Nominations  30,906.1  0.026  315.2  0.0397 
  (30,932.8)  (2.263)  (251.0)  (0.0266) 

Play * One Win * Up to 3 Months After Ceremony  ‐30,797.1  1.569  ‐106.6  ‐0.0068 
  (33,652.5)  (2.462)  (273.1)  (0.0290) 

Play * One Win * 3 Months to 1 Year After Ceremony  208,881.1***  9.813*  2,426.9***  0.258*** 
  (53,053.0)  (3.881)  (430.5)  (0.0457) 

Play * Multiple Wins * Before Nominations  ‐27,390.2  ‐2.674  439.8  0.0572* 
  (30,085.6)  (2.201)  (244.2)  (0.0259) 

Play * Multiple Wins * Up to 3 Months After Ceremony  ‐20,713.0  0.243  91.2  0.0158 
  (32,470.9)  (2.376)  (263.5)  (0.0280) 

Play * Multiple Wins * 3 Months to 1 Year After Ceremony  20,957.2  0.325  962.9*  0.118** 
  (47,946.4)  (3.508)  (389.1)  (0.0413) 

Play * Highest Number of Wins * Before Nominations  40,558.8  ‐1.216  ‐12.3  0.0291 
  (63,977.6)  (4.681)  (519.2)  (0.0551) 

Play * Highest Number of Wins * Up to 3 Months After Ceremony  ‐46,521.8  ‐3.534  17.3  0.0006 
  (68,242.1)  (4.993)  (553.8)  (0.0588) 

Play * Highest Number of Wins * 3 Months to 1 Year After Ceremony  96,515.9  0.927  1,917.8*  0.222** 
  (97,489.2)  (7.132)  (791.2)  (0.0840) 

 

 For many of these interactions, plays do not behave significantly differently than 

musicals do.  However, there are some important exceptions.  First, we see that at the 90% 

significance level, plays that are nominated but not of high enough quality to ultimately win a 

Tony see a less significant bump due to the announcement of nominations than similarly 

nominated musicals do.  Additionally, for plays that are nominated but only go on to win zero or 

one award, the decline that happens in the long term after the ceremony is significantly offset.  

To illustrate what these marginal differences look like compiled, we again look at a progression 

of five different productions that have the same weekly gross in the months leading up to the 
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awards season.  This progression is shown in figure 2.2.  To see that table of margins that was 

used to create figures 2.1 and 2.2, see appendix 4. 

 

 Non-nominated plays do not fall behind the rest of the pack as a result of the nominees’ 

being announced to the same extent that non-nominated musicals do.  Once the ceremony takes 

20
0

60
0

10
00

80
0

40
0

W
ee

kl
y 

G
ro

ss
 (

T
ho

us
an

ds
 o

f 
D

ol
la

rs
)

Before Nominations Nominees Announced Immediately After Ceremony 3 Months+ After     

Time Period

No Nominations Nominated with No Wins

One Win Multiple Wins

Highest Number of Wins

Progression of Plays with Different Tony Outcomes

Figure 2.2 



22 
	

place, we see similar trends similar to what we saw with musicals, with those show that received 

no awards faring slightly worse as a result of the ceremony and winners seeing increases.  This 

positive effect appears to last for a shorter time for plays than it does for musicals, as we see that 

the summer ending has a negative impact on plays that have multiple Tony Awards, bringing 

their performance down to a level similar to a show that did not win any awards at all.  This 

transition out of summer also has a very negative impact on shows that were not nominated at 

all.  

4.3 Discussion 
 My hypothesis that the Tony Awards ceremony has a positive effect on musicals that win 

any awards, but a significantly higher effect for shows that win many awards and get more 

publicity, has been verified.  We see that for all musicals that win multiple awards, the boost that 

they experience as a result of the ceremony is higher than it is for musicals that only win a single 

award.  Further, musicals that take home the most awards of that season experience a 

significantly higher boost than musicals who win fewer awards. 

 Plays did not behave as differently from musicals as I would have expected.  However, 

we did see that the announcement of nominees does not have as strong an effect on non-winning 

plays as it does for musicals.  This suggests that there are consumers who make some attempt to 

see all nominated musicals, while consumers interested in plays only see the ones of highest 

quality.  This may suggest that my hypothesis that viewers interested in plays have more inside 

knowledge to rely on in order to determine a show’s quality, as they can seemingly predict which 

shows will be most honored at the awards ceremony and which will be snubbed. 

 Additionally, the positive effects of Tony Awards have more staying power with 

musicals than with plays.  While musicals with multiple Tony Awards continued to do better 

than other musicals with only zero or one wins during the period three months to a year after the 
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ceremony takes place, only plays with the distinction of having the most Tony Awards from their 

season saw the effect last this long.  This suggests that once a play needs to compete with new 

productions that are contenders for the next Tony season (which generally premier starting in the 

fall), having a few Tony Awards no longer differentiates a play from its competitors from the 

previous season. 

5 Effect of Tony Awards on Longevity 

 With the knowledge that Tony nominations and wins can have a significant impact on the 

show’s weekly gross, it makes sense that these honors may also increase the expected longevity 

of a production.  Additionally, we have seen a trend that the number of awards a show wins 

changes the effect that the awards ceremony has.  In this section, I examine if this is indeed the 

case as well as if a show’s losing at the Tony ceremony (that is, having been nominated for at 

least one category but receiving no awards) shortens its expected lifespan. 

5.1 Survival Analysis 
 In order to determine the expected lifespan of a show, I set up a survival analysis.  This is 

an expansion of a model used by Boyle and Chiou (2009).  They found that both a nomination 

and a win had positive effects on expected longevity; however, they did not account for 

differences that exist between shows that have won different numbers of awards.  Additionally, 

Boyle and Chiou looked at a shorter span of time (1996 to 2007) than is included in my dataset.  

Following their lead, I used a hazard function  that estimates the probability of a show 

exiting the market in week t of its run given that it has survived to week t-1.  In order to facilitate 

comparing results and because of its versatility, I utilized a Weibull duration model.  Using this 

model, the hazard function is given by  

  with  exp	 , 
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where X is a vector of time-varying characteristics of production i in week t of its run.  The 

characteristics that I investigated were whether a show has been nominated for a Tony, whether 

it lost all of its nominations, how many awards it has won, how many other shows are being 

performed concurrently in other Broadway theatres, the capacity of the show’s theatre, and 

whether the show is a musical or play.  I also added control variables for which month of the 

year a show premiered and for which Tony season it was eligible.   is the vector of coefficients 

for these variables, and  is an additional parameter that determines whether this function is 

constant, increasing, or decreasing over time.  Since the Weibull distribution is monotonic,  

determines whether the hazard function is increasing or decreasing for every week in a show’s 

lifespan.  

5.2 Results 
 The results of this regression are shown in table 6.  (Coefficients for the season and time 

control variables can be found in appendix 5, along with calculations of hazard ratios for each of 

these coefficients).  Since this distribution calculates the probability of exiting the market, 

positive coefficients indicate an increased likelihood of closing in a given week. 

 Here, the Received variables are time-variant dummy variables that turn on after that 

honor has been received.  For example, if a show eventually wins two Tony Awards, all seven 

nomination and award dummies will be turned off at the time of its opening.  After the date that 

nominees are announced, Received Any Nominations will turn on.  After the date of the 

ceremony, Received 2 Awards will turn on.   
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 We find that plays are significantly more likely to close than musicals, while productions 

in larger theatres are significantly less likely to close than a production in a smaller venue.  A 

show has a slightly higher probability of closing when there are more productions competing 

with it, though this relationship is not statistically significant.  Additionally, ln	  is significantly 

positive, which means that 1.  Thus, the hazard function is monotonically increasing.  That 

is, as time goes on, the probability that a production will exit the market always increases. 

 Looking at the effect of Tony Awards, I find, just as Boyle and Chiou did, that a Tony 

nomination decreases the probability that a show will close.  They also found that success at the 

Tony Awards ceremony decreases the probability of exiting the market; however, my analysis 

revealed significant differences in those effects depending on how many awards were won.  We 

Table 6 – Weibull Duration Model   
  Coefficient   
Play  0.771***  (0.14)   

Received Any Nominations  ‐0.784*  (0.34)   

Received Any Nominations * Play  0.17  (0.38)   

Lost All Nominations  ‐0.2  (0.36)   

Lost All Nominations * Play  0.65  (0.41)   

Received 1 Award  ‐0.289  (0.39)   

Received 1 Award * Play  0.86  (0.46)   

Received 2 Awards  ‐0.55  (0.43)   

Received 2 Awards * Play  0.81  (0.52)   

Received 3 Awards  ‐1.477**  (0.48)   

Received 3 Awards * Play  1.271*  (0.59)   

Received 4 Awards  ‐1.859***  (0.49)   

Received 4 Awards * Play  0.768  (0.88)   

Received 5 or More Awards  ‐1.487***  (0.41)   

Received 5 or More Awards * Play  0.396  (0.60)   

Theatre Capacity  ‐0.000445**  (0.00)   

Concurrently Running Shows  0.03  (0.01)   

ln(p)  0.322***  (0.04)   

N  21356     

Standard errors are in parentheses next to each coefficient 
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do not see a significant decrease in the probability of exiting the market until three Tony Awards 

are won.  In fact, we can say with 95% confidence (p-value = 0.033) that the coefficient of 

Received 3 Awards is significantly smaller than the coefficient of Received 2 Awards.  No 

significant change in probability of closing was found for shows that lost at the ceremony. 

 I also looked at the interactions between varying award levels and the dummy variable 

Play, which is turned on for productions that are categorized as plays.  This revealed that for 

plays, three Tony Awards may not be sufficient for any additional decrease in the probability that 

it will close, as the interaction of Received 3 Awards * Play almost completely offsets the 

coefficient of Received 3 Awards.  Even when looking at plays that received four awards, we see 

that Received 4 Awards + Received 4 Awards * Play is not significantly different from zero.  

Only when looking at plays that received five or more awards is there a significant decrease in 

the probability that the play will close.  

5.3 Discussion 
 The fact that multiple Tony Awards are necessary in order to increase a show’s longevity 

is in line with the findings in the previous section that only musicals with multiple Tony Awards 

continued to do well into the next Tony season.  This agrees with my hypothesis that Tony 

Awards would have an effect on musicals’ longevities in a way that mirrors the effect they have 

on weekly performance.  However, even with a significant difference between two and three 

awards, I still would have expected to see a significant difference between winning zero and one 

awards. 

 Interestingly, the category in which an award was won did not have a significant effect on 

longevity.  Awards for best production are given to the top show in four different categories 

(new play, new musical, play revival, and musical revival), and these awards are the most sought 

after.  However, when this same analysis was run controlling for whether or not a show had 
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received one of these “best production” awards, it was still the number of awards that had a 

significant impact on longevity, while the “best production” award had no significant effect.  For 

a complete table of the coefficients and hazard rates when the analysis includes a control for 

winning a best production award, see appendix 6.  

 My hypothesis that Tony Awards would not affect the longevity of plays proved to be 

untrue for plays that win an exceptional number of Tony Awards.  This analysis did reveal that 

plays are significantly less effected by receiving exactly three awards than musicals are, and no 

significant relationship was found between a play’s longevity and its receiving a fourth Tony.  

This is in line with my belief that plays are less likely than musicals to draw tourism and casual 

theatregoers, as it suggests that in order for a play to attract an expanded audience that will 

support it for an extended period of time, it needs to distinguish itself exceptionally well. 

6 Conclusion 

 The Tony Awards ceremony is the most widely recognized marker of success in 

American theatre, and for many performers and artists, being recognized at this ceremony is the 

crowning achievement of a lifetime.  In this paper, I have analyzed the effect that this ceremony 

has on the Broadway industry.  Through a fixed-effects model, Tony nominations were shown to 

have a significantly positive effect on the attendance and tickets price of nominated shows, while 

musicals that failed to be nominated see a decline immediately after the snub.  Winning shows 

see an additional boost in ticket prices immediately after the ceremony, with the highest-winning 

shows seeing an effect that lasts into the next Tony season.  Plays that did not receive any 

nominations are the most severely affected by the next Tony season beginning, which implies 

that older plays with no honors to their name are not able to compete as well with newer 

productions. 
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 Expanding upon Boyle and Chiou’s Weibull duration model, I found that in order for the 

Tony ceremony to have a significant impact on the longevity of a musical, it needs to have won 

at least three awards, while a play will need to win four or five.   

6.1 Implications of Results 
	 Producers and other individuals with a financial interest in a theatre production need to 

understand the financial implications of winning or losing at the Tony Awards.  This allows them 

to know how important such awards are for marketing and how much research and time should 

be invested in pursuing strategies to increase a production’s chances of winning.  From this 

analysis, it is clear that Tony Awards do have significant implications for financial success.  By 

quantifying the exact increases in revenue that can be expected from different levels of success, 

producers will have a clearer understanding of how many resources should be invested in 

pursuing strategies that increase chances of winning.  For example, a producer might consider 

whether to have an expensive actor’s contract end in April or May.  Even though it could be a 

slight financial burden to have a longer contract with this costly actor, having him stay on 

through May will allow the voting members of the Tony committee additional chances to see his 

performance when they are considering who to nominate and win, which could increase the 

probability that the actor will win a Tony Award for the production.  The producer can now 

weigh the potential benefit of an additional Tony Award with the cost of paying for a more 

expensive actor for an additional month.     

 From a theatregoer’s perspective, we see that there are significant increases in ticket 

prices after a show wins a Tony Award.  This implies that if a consumer wants to see high-

quality theatre, it may be worth his time to research shows before the nominations are released 

and determine the best shows for himself.  If he waits for the Tony-nomination committee to do 

that discerning work for him, he will need to pay a premium.  On the flipside, it there is a 
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particular musical he wants to see but believes that it will not be considered good enough to 

receive a Tony nomination, it may be worth waiting until after the nominees are announced since 

ticket prices for musicals that do not receive a nomination go down significantly after the 

nomination date.  As we have seen, critic review scores for a show predict how well audience 

members like a show pretty well.  This suggests that if someone is looking for an alternative to 

Tony Awards to gauge the quality of a show, critic reviews may be a good indicator.  If we want 

to predict which shows will ultimately be nominated, critic reviews explain about half of that 

variation when fitted to a polynomic trend line.  A graph of this relationship between critic 

reviews and nominations is shown in figure 3. 

Figure 3 

 

 Finally, looking at the impact of the Tony Awards on the theatre community as a whole, 

we see that when the committee votes on which shows win awards, they are effectively deciding 

which shows a large portion of theatregoers are going to see.  Thus, the Tony Awards have the 

power to shape the direction in which theatre moves artistically.  If for instance the voting body 

were to be suddenly made up of a majority of individuals who do not like comedic shows (and 

thus only vote for more dramatic productions), a significantly smaller portion of people who see 
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a show on Broadway would be exposed to theatrical comedy.  This demonstrates the 

responsibility of the Tony Awards committee to uphold artistic integrity and do their best to 

select shows that advance theatre as an art form and will allow the largest number of people to 

enjoy all that theatre at its highest level has to offer. 

6.2 Limitations and Further Research 
 There are limitations to what this analysis shows us, as well as a plethora of opportunities 

that present themselves for further research.  First, I was limited in the fact that I only examined 

data about the run a show had on Broadway, and not any future productions that it had.  While 

how well it does at the Broadway box office is an important measure of a Broadway show’s 

success, it is by no means the only one, and this analysis has not considered alternative benefits 

that may arise because of Tony Awards.  For example, many shows that premiere on Broadway 

go on to have successful national tours, which drive in substantial revenue.  An analysis which 

considers how a Tony Award will affect the probability that a production will be picked up to do 

a tour could lead to a lot more insight as to how much a producer should care about the outcome 

of the Tony Awards.   

 In looking at longevity, there are many unknown factors that could not be controlled for 

in the Weibull duration model.  For example, it may be that a star actor is one of the main draws 

to a particular musical, and his untimely exit from a production may severely negatively impact a 

show’s lifespan.  A model that accounts for more time-variant factors such as these would give a 

more robust understanding of the effect that Tony Awards will have on the expected lifespan of a 

Broadway show.  
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7 Appendix 

Appendix 1 – List of All Broadway Theatres 

Theatre  Capacity (pre‐2018)  Theatre  Capacity (pre‐2018) 

Helen Hayes  499  Broadhurst  1,156 

Friedman  622  Vivian Beaumont  1,200 

American Airlines  740  Nederlander  1,232 

Booth  766  August Wilson  1,275 

Circle In The Square  776  Richard Rodgers  1,319 

Golden  804  Imperial  1,417 

Lyceum  922  Al Hirschfeld   1,424 

Hudson  970  Neil Simon  1,445 

Walter Kerr  975  Shubert  1,460 

Studio 54  1,006  Lunt‐Fontanne  1,505 

Music Box  1,009  Winter Garden  1,526 

Belasco  1,016  Marquis  1,611 

Stephen Sondheim   1,055  Minskoff  1,621 

Ethel Barrymore  1,058  Majestic  1,645 

Brooks Atkinson  1,069  New Amsterdam  1,702 

Jacobs  1,078  St. James  1,710 

Schoenfeld  1,080  Palace  1,743 

Cort  1,082  Broadway  1,761 

Longacre  1,091  Lyric  1,932 

Eugene O'Neill  1,102  Gershwin  1,933 

Ambassador  1,114     
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Appendix 2 – Inflation Adjustments to Convert to January 2010 Dollars 

  Jan  Feb  Mar  Apr  May  Jun  Jul  Aug  Sep  Oct  Nov  Dec 

2000  128.4%  127.6%  126.6%  126.5%  126.3%  125.7%  125.4%  125.4%  124.7%  124.5%  124.5%  124.5% 

2001  123.8%  123.3%  123.0%  122.5%  121.9%  121.7%  122.1%  122.1%  121.5%  121.9%  122.1%  122.6% 

2002  122.4%  121.9%  121.2%  120.5%  120.5%  120.4%  120.3%  119.9%  119.7%  119.5%  119.5%  119.8% 

2003  119.3%  118.3%  117.6%  117.9%  118.1%  118.0%  117.8%  117.4%  117.0%  117.1%  117.4%  117.6% 

2004  117.0%  116.4%  115.6%  115.3%  114.6%  114.2%  114.4%  114.3%  114.1%  113.5%  113.4%  113.9% 

2005  113.6%  113.0%  112.1%  111.3%  111.5%  111.4%  110.9%  110.3%  109.0%  108.8%  109.7%  110.1% 

2006  109.3%  109.1%  108.5%  107.5%  107.0%  106.8%  106.5%  106.3%  106.8%  107.4%  107.5%  107.4% 

2007  107.1%  106.5%  105.5%  104.8%  104.2%  104.0%  104.0%  104.2%  103.9%  103.7%  103.1%  103.2% 

2008  102.7%  102.4%  101.5%  100.9%  100.0%  99.0%  98.5%  98.9%  99.0%  100.1%  102.0%  103.1% 

2009  102.6%  102.1%  101.9%  101.6%  101.3%  100.5%  100.6%  100.4%  100.3%  100.2%  100.2%  100.3% 

2010  100.0%  100.0%  99.6%  99.4%  99.3%  99.4%  99.4%  99.3%  99.2%  99.1%  99.0%  98.9% 

2011  98.4%  97.9%  97.0%  96.3%  95.9%  96.0%  95.9%  95.6%  95.5%  95.7%  95.8%  96.0% 

2012  95.6%  95.2%  94.5%  94.2%  94.3%  94.4%  94.6%  94.1%  93.6%  93.7%  94.1%  94.4% 

2013  94.1%  93.3%  93.1%  93.2%  93.0%  92.8%  92.8%  92.6%  92.5%  92.8%  93.0%  93.0% 

2014  92.6%  92.3%  91.7%  91.4%  91.1%  90.9%  90.9%  91.1%  91.0%  91.3%  91.8%  92.3% 

2015  92.7%  92.3%  91.8%  91.6%  91.1%  90.8%  90.8%  90.9%  91.1%  91.1%  91.3%  91.6% 

2016  91.5%  91.4%  91.0%  90.6%  90.2%  89.9%  90.1%  90.0%  89.8%  89.6%  89.8%  89.8% 

2017  89.2%  89.0%  88.9%  88.6%  88.5%  88.5%  88.5%  88.3%  87.8%  87.8%  87.8%  87.9% 
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 Appendix 3 – Regressing Overall Show Success on Wins, Nominations, and Reviews 

  Tony Wins    Tony Nominations    Critic Show Score 

 	 # of 
Performances 

Average Weekly 
Gross 

# of 
Performances 

Average Weekly 
Gross 

# of 
Performances 

Average 
Weekly Gross 

Opening Month                 

  February  ‐58.25  4,457.40  	 ‐42.58  10,025.50  	 ‐146.2  36,760.90 

  	 (91.40)  (43382.10)  	 (91.83)  (43428.40)  	 (92.07)  (124638.00) 

  March  ‐69.26  8,493.20  	 ‐45.4  16,645.30  	 ‐111.8  ‐41,891.80 

  	 (84.87)  (40284.20)  	 (85.18)  (40281.00)  	 (92.86)  (125715.10) 

  April  ‐116.3  ‐39,368.90  	 ‐114.3  ‐38,689.20  	 ‐118.7  ‐129,724.40 

  	 (86.21)  (40919.30)  	 (86.58)  (40947.20)  	 (92.90)  (125773.90) 

  May  18.67  62,526.10  	 57.21  76,270.80  	 ‐103.5  81,463.00 

  	 (146.40)  (69482.80)  	 (147.20)  (69602.70)  	 (127.50)  (172597.10) 

  June  ‐147.9  ‐103,341.80  	 ‐23.59  ‐59,371.30  	 ‐112.1  ‐212,562.20 

  	 (141.50)  (67175.60)  	 (143.20)  (67743.60)  	 (165.40)  (223938.90) 

  July  33.63  ‐62,268.50  	 161.3  ‐17,356.90  	 ‐207.5  ‐157,399.00 

  	 (113.00)  (53649.00)  	 (114.50)  (54143.30)  	 (169.10)  (228982.40) 

  August  ‐74.4  ‐7,983.30  	 ‐22.53  10,542.50  	 	 	
  	 (148.70)  (70573.10)  	 (149.60)  (70757.70)  	 	 	

  September  ‐4.58  6,259.00  	 67.02  31,496.10  	 ‐39.93  ‐27,927.30 

  	 (88.62)  (42063.40)  	 (89.46)  (42305.20)  	 (91.51)  (123886.50) 

  October  82.21  39,831.80  	 116.3  51,844.20  	 ‐62.53  68,028.80 

  	 (86.40)  (41011.70)  	 (86.88)  (41087.00)  	 (93.11)  (126047.70) 

  November  ‐101.9  29,326.00  	 ‐55.29  45,879.30  	 ‐52.57  ‐74,152.70 

  	 (92.45)  (43883.30)  	 (93.13)  (44044.30)  	 (113.60)  (153846.90) 

  December  ‐72.58  21,006.20  	 ‐42.92  31,594.80  	 ‐127.5  81,690.60 

  	 (114.30)  (54239.40)  	 (114.90)  (54333.20)  	 (127.60)  (172704.80) 

Tony Season                 

  55th  ‐10.07  ‐10,848.90  	 ‐38.89  ‐21,030.50  	 	 	
  	 (119.00)  (56461.50)  	 (119.50)  (56531.40)  	 	 	

  56th  15.47  ‐7,087.90  	 ‐6.22  ‐14,709.90  	 	 	
  	 (114.80)  (54477.30)  	 (115.30)  (54526.60)  	 	 	

  57th  ‐106.7  32,742.00  	 ‐127.3  25,453.80  	 	 	
  	 (116.90)  (55507.50)  	 (117.50)  (55563.80)  	 	 	

  58th  ‐110.8  ‐17,857.30  	 ‐116.3  ‐19,791.50  	 	 	
  	 (114.70)  (54452.60)  	 (115.20)  (54490.90)  	 	 	

  59th  ‐111.1  19,709.40  	 ‐124  15,088.40  	 	 	
  	 (114.70)  (54430.30)  	 (115.20)  (54479.50)  	 	 	

  60th  ‐93.91  44,914.40  	 ‐102.9  41,767.00  	 	 	
  	 (112.80)  (53548.40)  	 (113.30)  (53586.70)  	 	 	

  61st  ‐129.5  36,378.40  	 ‐140.3  32,586.20  	 	 	
  	 (114.40)  (54315.40)  	 (114.90)  (54356.80)  	 	 	

  62nd  ‐96.11  16,022.60  	 ‐108.7  11,472.00  	 	 	
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  	 (113.70)  (53989.50)  	 (114.30)  (54041.30)  	 	 	

  63rd  ‐112.5  29,513.40  	 ‐113.2  29,196.80  	 	 	
  	 (111.10)  (52736.10)  	 (111.60)  (52773.10)  	 	 	

  64th  ‐189.3  87,363.40  	 ‐194.7  85,490.50  	 	 	
  	 (111.60)  (52982.80)  	 (112.10)  (53020.30)  	 	 	

  65th  ‐160.9  84,985.60  	 ‐185.5  76,510.50  	 	 	
  	 (111.30)  (52846.70)  	 (111.80)  (52869.30)  	 	 	

  66th  ‐157.7  54,702.20  	 ‐173  49,310.70  	 	 	
  	 (112.00)  (53175.20)  	 (112.50)  (53219.20)  	 	 	

  67th  ‐159.9  89,278.10  	 ‐171.1  85,433.90  	 	 	
  	 (111.20)  (52778.30)  	 (111.70)  (52811.80)  	 	 	

  68th  ‐180.8  140,974.1**  	 ‐190.9  137,463.8*  	 	 	
  	 (112.50)  (53400.00)  	 (113.00)  (53436.20)  	 	 	

  69th  ‐164.2  115,252.1*  	 ‐185.3  107,827.3*  	 	 	
  	 (113.50)  (53855.00)  	 (114.00)  (53903.80)  	 	 	

  70th  ‐186.1  119,494.2*  	 ‐211.3  110,813.8*  	 ‐75.67  ‐38,970.90 

  	 (114.60)  (54395.00)  	 (115.10)  (54418.90)  	 (43.24)  (58532.50) 

  71st  ‐204.8  151,273.8**  	 ‐222.8  145,051.1**  	 ‐107.7*  4,196.80 

  	 (116.20)  (55151.50)  	 (116.70)  (55184.50)  	 (42.45)  (57472.00) 

Theatre Capacity  0.158**  413.9***  	 0.175**  419.6***  	 0.197***  423.6*** 

    (0.06)  (28.19)  	 (0.06)  (28.19)  	 (0.06)  (74.88) 

Play  ‐175.3***  ‐29,081.40  	 ‐104.6**  ‐4,088.40  	 ‐46.52  4,659.90 

	 	 (38.20)  (18133.90)  	 (39.55)  (18703.00)  	 (37.49)  (50749.90) 

Revival  ‐60.42  67,871.6***  	 ‐96.40**  55,381.4***  	 ‐42.8  34,140.20 

	 	 (31.71)  (15052.10)  	 (31.81)  (15041.50)  	 (33.44)  (45276.30) 

Number of Tony Awards  114.1***  39,400.6***  	 	 	 	 	 	
	 	 (10.31)  (4895.80)  	 	 	 	 	 	

Number of Nominations  	 	 	 54.86***  19,221.9***  	 	 	
	 	 	 	 	 (5.09)  (2404.90)  	 	 	

Critic Show Score  	 	 	 	 	 	 5.587***  2,614.00 

	 	 	 	 	 	 	 	 (1.28)  (1732.10) 

Constant  280.4  ‐118,142.30  	 127.4  ‐172,131.2*  	 ‐240.6  ‐131,502.70 

	 	 (143.90)  (68310.40)  	 (146.00)  (69027.20)  	 (149.50)  (202446.90) 

N    605  605  	 605  605  	 85  85 

R‐Squared  0.32  0.5  	 0.31  0.5  	 0.48  0.46 
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Appendix 4 – Margin Values for Weekly Gross Based on Fixed‐Effects Interactions 
Type  Awards  Time  Margin  Std. Err.  z  P>z  95% Conf. Interval 

Musical  No Nominations  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Musical  No Nominations  Nominees Announced   $ 538,836   17487.84  30.81  0  504,560  573,111 

Musical  No Nominations  Immediately After Ceremony   $ 525,689   16835.87  31.22  0  492,691  558,686 

Musical  No Nominations  3 Months+ After   $ 433,743   17151.32  25.29  0  400,127  467,359 

Musical  Nominated with No Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Musical  Nominated with No Wins  Nominees Announced   $ 613,287   8712.519  70.39  0  596,211  630,363 

Musical  Nominated with No Wins  Immediately After Ceremony   $ 602,812   7929.177  76.02  0  587,271  618,353 

Musical  Nominated with No Wins  3 Months+ After   $ 487,497   7646.809  63.75  0  472,510  502,485 

Musical  One Win  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Musical  One Win  Nominees Announced   $ 613,827   13754.14  44.63  0  586,870  640,785 

Musical  One Win  Immediately After Ceremony   $ 682,905   11536.9  59.19  0  660,294  705,517 

Musical  One Win  3 Months+ After   $ 519,472   10399.76  49.95  0  499,089  539,855 

Musical  Multiple Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Musical  Multiple Wins  Nominees Announced   $ 647,906   12039.62  53.81  0  624,309  671,503 

Musical  Multiple Wins  Immediately After Ceremony   $ 747,573   9872.976  75.72  0  728,223  766,924 

Musical  Multiple Wins  3 Months+ After   $ 675,585   8671.324  77.91  0  658,589  692,580 

Musical  Highest Number of Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Musical  Highest Number of Wins  Nominees Announced   $ 741,703   16502.39  44.95  0  709,359  774,047 

Musical  Highest Number of Wins  Immediately After Ceremony   $ 913,530   13776.38  66.31  0  886,529  940,532 

Musical  Highest Number of Wins  3 Months+ After   $ 857,444   11533.39  74.34  0  834,839  880,049 

Play  No Nominations  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Play  No Nominations  Nominees Announced   $ 586,092   15733.8  37.25  0  555,254  616,929 

Play  No Nominations  Immediately After Ceremony   $ 545,770   18301.13  29.82  0  509,901  581,640 

Play  No Nominations  3 Months+ After   $ 352,545   39310.19  8.97  0  275,499  429,592 

Play  Nominated with No Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Play  Nominated with No Wins  Nominees Announced   $ 595,799   9389.059  63.46  0  577,397  614,201 

Play  Nominated with No Wins  Immediately After Ceremony   $ 572,951   10225.98  56.03  0  552,908  592,993 

Play  Nominated with No Wins  3 Months+ After   $ 558,946   16818.05  33.23  0  525,983  591,909 

Play  One Win  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Play  One Win  Nominees Announced   $ 630,177   13801.67  45.66  0  603,127  657,228 

Play  One Win  Immediately After Ceremony   $ 641,284   13790.15  46.5  0  614,256  668,312 

Play  One Win  3 Months+ After   $ 616,249   24966.59  24.68  0  567,315  665,183 

Play  Multiple Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Play  Multiple Wins  Nominees Announced   $ 667,772   13265.29  50.34  0  641,773  693,772 

Play  Multiple Wins  Immediately After Ceremony   $ 719,552   11892.27  60.51  0  696,244  742,861 

Play  Multiple Wins  3 Months+ After   $ 587,954   11985.18  49.06  0  564,463  611,444 

Play  Highest Number of Wins  Before Nominations   $ 583,368   2730.862  213.62  0  578,016  588,720 

Play  Highest Number of Wins  Nominees Announced   $ 748,400   56907.56  13.15  0  636,864  859,937 

Play  Highest Number of Wins  Immediately After Ceremony   $ 846,532   57284.11  14.78  0  734,257  958,807 

Play  Highest Number of Wins  3 Months+ After   $ 832,203   83348.08  9.98  0  668,843  995,562 
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Appendix 5 – Weibull Distribution 

 
Coefficient     

Hazard 
Ratio   

Play  0.771***  (0.14)    2.162***  (0.31) 

Any Nominations Received  ‐0.784*  (0.34)    0.457*  (0.15) 

Any Nominations Received * Play  0.17  (0.38)    1.186  (0.46) 

Lost All Nominations  ‐0.2  (0.36)    0.819  (0.29) 

Lost All Nominations * Play  0.65  (0.41)    1.91  (0.78) 

Received 1 Award  ‐0.289  (0.39)    0.749  (0.29) 

Received 1 Award * Play  0.86  (0.46)    2.364  (1.09) 

Received 2 Awards  ‐0.55  (0.43)    0.58  (0.25) 

Received 2 Awards * Play  0.81  (0.52)    2.248  (1.17) 

Received 3 Awards  ‐1.477**  (0.48)    0.228**  (0.11) 

Received 3 Awards * Play  1.271*  (0.59)    3.563*  (2.08) 

Received 4 Awards  ‐1.859***  (0.49)    0.156***  (0.08) 

Received 4 Awards * Play  0.768  (0.88)    2.155  (1.90) 

Received 5 or More Awards  ‐1.487***  (0.41)    0.226***  (0.09) 

Received 5 or More Awards * Play  0.396  (0.60)    1.485  (0.89) 

Theatre Capacity  ‐0.000445**  (0.00)    1.000**  (0.00) 

Concurrently Running Shows  0.03  (0.01)    1.03  (0.01) 

Month of Open           

January  1.139***  (0.18)    3.123***  (0.57) 

February  0.00349  (0.24)    1.003  (0.24) 

April  ‐0.819**  (0.26)    0.441**  (0.12) 

May  ‐0.102  (0.24)    0.903  (0.22) 

June  0.671**  (0.20)    1.957**  (0.40) 

July  0.701***  (0.21)    2.016***  (0.43) 

August  0.612**  (0.23)    1.845**  (0.43) 

September  0.765**  (0.23)    2.149**  (0.50) 

October  ‐0.958**  (0.33)    0.384**  (0.13) 

November  ‐0.798**  (0.27)    0.450**  (0.12) 

December  0.0108  (0.21)    1.011  (0.21) 

Tony Season           

55th  (0.43)  (0.32)    0.65  (0.21) 

56th  (0.59)  (0.32)    0.56  (0.18) 

57th  0.136  (0.32)    1.145  (0.36) 

58th  (0.10)  (0.32)    0.90  (0.29) 

59th  0.108  (0.32)    1.115  (0.35) 

60th  0.419  (0.31)    1.521  (0.47) 

61st  0.04  (0.31)    1.04  (0.33) 

62nd  ‐0.196  (0.32)    0.822  (0.26) 
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63rd  0.168  (0.31)    1.182  (0.36) 

64th  0.40  (0.30)    1.49  (0.45) 

65th  0.23  (0.31)    1.259  (0.38) 

66th  0.184  (0.31)    1.202  (0.37) 

67th  0.48  (0.31)    1.62  (0.50) 

68th  0.3  (0.31)    1.35  (0.42) 

69th  0.0969  (0.31)    1.102  (0.34) 

70th  0.18  (0.31)    1.20  (0.38) 

71st  0.275  (0.31)    1.317  (0.41) 

Constant  ‐5.335***  (0.57)    0.00482***  (0.00) 

ln(p)  0.322***  (0.04)    1.379***  (0.05) 

N  21356         
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Appendix 6 – Weibull Distribution, controlling for Best Production awards 

 
Coefficient     

Hazard 
Ratio   

Play  0.777***  (0.14)    2.175***  (0.31) 

Any Nominations Received  ‐0.786*  (0.34)    0.456*  (0.15) 

Any Nominations Received * Play  0.17  (0.38)    1.185  (0.46) 

Lost All Nominations  ‐0.2  (0.36)    0.819  (0.29) 

Lost All Nominations * Play  0.65   (0.41)    1.92   (0.79) 

Received Best Production  0.35   (0.33)    1.42   (0.47) 

Received Best Production * Play  ‐0.343  (0.46)    0.71   (0.32) 

Received 1 Award  ‐0.311  (0.39)    0.733  (0.28) 

Received 1 Award * Play  0.882  (0.46)    2.415  (1.12) 

Received 2 Awards  ‐0.629  (0.43)    0.53   (0.23) 

Received 2 Awards * Play  0.886  (0.53)    2.425  (1.29) 

Received 3 Awards  ‐1.640**  (0.50)    0.194**  (0.10) 

Received 3 Awards * Play  1.434*  (0.68)    4.195*  (2.85) 

Received 4 Awards  ‐2.171***  (0.58)    0.114***  (0.07) 

Received 4 Awards * Play  1.076  (0.98)    2.932  (2.89) 

Received 5 or More Awards  ‐1.791***  (0.51)    0.167***  (0.08) 

Received 5 or More Awards * Play  0.693  (0.72)    2  (1.45) 

Theatre Capacity  ‐0.000433**  (0.00)    1.000**  (0.00) 

Concurrently Running Shows  0.03   (0.01)    1.03   (0.01) 

Month of Open           

January  1.138***  (0.18)    3.122***  (0.57) 

February  0.00387  (0.24)    1.004  (0.24) 

April  ‐0.821**  (0.26)    0.440**  (0.12) 

May  ‐0.103  (0.24)    0.902  (0.22) 

June  0.669**  (0.20)    1.952**  (0.40) 

July  0.701***  (0.21)    2.015***  (0.43) 

August  0.613**  (0.23)    1.845**  (0.43) 

September  0.765**  (0.23)    2.150**  (0.50) 

October  ‐0.957**  (0.33)    0.384**  (0.13) 

November  ‐0.799**  (0.27)    0.450**  (0.12) 

December  0.00881  (0.21)    1.009  (0.21) 

Tony Season           

55th  ‐0.462  (0.32)    0.63   (0.20) 

56th  ‐0.605  (0.32)    0.55   (0.18) 

57th  0.122  (0.32)    1.129  (0.36) 

58th  ‐0.109  (0.32)    0.90   (0.29) 

59th  0.0982  (0.32)    1.103  (0.35) 

60th  0.407  (0.31)    1.502  (0.46) 

61st  0.0305  (0.31)    1.03   (0.32) 
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62nd  ‐0.208  (0.32)    0.812  (0.26) 

63rd  0.151  (0.31)    1.163  (0.36) 

64th  0.385  (0.30)    1.47   (0.44) 

65th  0.212  (0.31)    1.237  (0.38) 

66th  0.174  (0.31)    1.19  (0.37) 

67th  0.481  (0.31)    1.62   (0.49) 

68th  0.3  (0.31)    1.349  (0.42) 

69th  0.0858  (0.31)    1.09  (0.34) 

70th  0.167  (0.31)    1.18   (0.37) 

71st  0.265  (0.31)    1.303  (0.40) 

Constant  ‐5.357***  (0.57)    0.00472***  (0.00) 

ln(p)  0.323***  (0.04)    1.382***  (0.0506) 

N  21356         
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