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RV TIL S g

) 6.602: 6.577 6.708 6.514

PR 5.000: 5000  5.000  5.000

T e 22 5.383: 5.481 5.403 5.117
BRAVILEH

) 5.744: 3.889 4.039 3.753

oA 5.000; 3.000 2.500 2.000

TRV R 2= 6.509: 6.430 6.197 5.363
R :

oy 1.944 2.894 3.636 2.924

o fiE 0.000: 1.600 3.200 1.700

I e 2 5.830; 6148 6865  6.185
FHRERE §

R 6.451: 6.376 6.524 6.520

g fi 6.412; 6368 6500  6.452

A e 22 4161 4.218 4.098 4173
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1

Mep1,i =

Boftgsri + Voftes i X i (Treatment) + ¢ x I;(Treatment) + v ;

Moy BERIFF. 0, BRI, [ (Treatment) BN —FAURERIF-NEI N (FZI—ZHD) .

Ug_.f . @%H#UJEEE

Government Private BO]J
OLS 2SLS OLS 2SLS OLS 2SLS
Prior (o) 0.461 *** 0.506 *** 0.300 ** 0.702 **x* 0.516 *** 0.839 ***
(0.0503) (0.162) (0.124) (0.234) (0.0835) (0.176)
Prior*T (yo) -0.174 ** -0.184 -0.0580 -0.244 -0.264 *** -0.418 **
(0.0691) (0.189) (0.131) (0.272) (0.0893) (0.195)
Treatment (T) (dbo) -0.210 -0.148 -1.489 * 0.0541 -0.0610 1.009
(0.412) (1.270) (0.881) (1.958) (0.567) (1.317)
Number of observations 2,356 2,364 2,395
R-squared 0.085 0.084 0.073 0.013 0.126 0.083
Cragg-Donald Wald F 16.952xx 8.531 14.079%x
statistic
Sargan statistic ) 12.321 ) 16.736 ) 11.043
p-value 0.1375 0.033 0.1999
Hausman chi?2 0.22 5.59 7.96
p-value 0.975 0.133 0.047
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~1 ~ (0 ~0 1
Mep1i = (Bg e let,i)ntﬂli o (yg + ¥4 xtj,;)ntﬂp,; X I;(Treatment) + (qbﬂ - qblxt_i) X I;(Treatment) +vg

Mo i BREFF., 7 B, [(Treatment) TEHRM)—bAURER T MESII (T Z—FHD) .
xe;: BRI OTRERM. v BIERFORE

Government : Private BO]J
Prior (Bo) 0.156 *** 0339 *** (0,131 ***{ 0.156 -0.0497 -0.182 ***! 0.0471 0.302 ***  0.0208
(0.067) (0.077) (0.026) | (0.126) (0.285) (0.050) (0.069) (0.113) (0.022)
Prior*T (yo) 0.0603 -0.199 -0.0962 ***:-0.00293 0.101 0.124 ** 0.172 **  -0.120 0.136 *** i
(0.097) (0.128) (0.039) i (0.135) (0.298) (0.058) (0.078) (0.131) (0.033)
T (o) -1.213 *** 0422 1126 *FF 2774 0 2,084 ** 2,604 ¥F*i 2585 ¥ 1121 % -2.759 ***
(0.553) (0.502) (0.184) i (0.872) (1.063) (0.217) (0.492) (0.580) (0.136)
Information measure :
1) Type :
Prior*High (B1) -0.0402 0.0345 0.0887 *
(0.044) i (0.099) (0.046)
Prior*High*T (y1) 0.100 i -0.011 -0.141 ** |
(0.086) i (0.119) (0.063)
High*T (1) 0177 i -0.241 0.412
(0.480) i (0.427) (0.299)
2) Perception gap :
Prior*PG (Bi) 0.0405 *** 0.0402 ***i 0.0169 *** 0.0164 ***| 0.0447 *** 0.0454 ***4
(0.009) (0.000) i (0.007) (0.001) (0.006) (0.001) i
Prior*PG*T (y1) -0.0364 *** -0.0515 ***i -0,0232 ** -0.0125 ***{ -0.0573 *** -0.0447 ***
(0.012) (0.001) | (0.011) (0.001) (0.009) (0.001)
PG*T (1) 0.165 0.486 ***!  (.387 *** 0.365 ***|  0.420 *** 0.425 ***:
(0.123) (0.002) | (0.096) (0.002) (0.100) (0.001)
3) Subjective standard deviation :
Prior*Sd (B1) 0.0125 *** 0,00561 ***i 0.0345 0.0319 *** 0.0207 % -0.00273 ***:
(0.007) (0.001) i (0.021) (0.002) (0.011) (0.001)
Prior*Sd*T (y1) -5.85e-06 0.0140 ***! -0.0184 -0.0181 *** -0.0193 0.0033 ***:
(0.015) (0.001) (0.024) (0.002) (0.014) (0.001)
SA*T (1) 0.0532 -0.0308 *** 0.0809 0.0193 *** 0.165 ***  0.0811 ***
(0.071) (0007) i (0.091) (0.006) (0.048) (0.004)
R-squared 0.125 0.091 0.243 ©0.159 0.092 0.235 0.258 0.141 0.375
Number of observations 2,356 2,364 2,395 35
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