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Buy in effectiveness
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Accountability
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A157199 2 NaUSTUUNSHULIABLIBIASIEYTas s AR A

(1 @ 3) (@) (5) (6) @l 8) ) (11) (12)
VARIABLES nsdinduulouy nsiiule Ao patyBiuagin Aauszine Hadodes 1AW dnsduile Shsuanidou wiswghattui watiesnm
gdp_gap -0.321 1.858%** -2.075%* -0.183 -0.529 0.0469 1717%%% 0.0868 -0.231 -0.0722 -0.386**
(0.478) (0.597) (0.470) (0.168) (0.510) (0.339) (0.629) (0.294) (0.240) (0.448) (0.168)
tpedp_gap_abs 0.580 0.856 0.0255 -0.416 1.043 -1.595% -0.225 0.386 0.661 -0.694 -0.213
(1.331) (1.642) (1.287) (0.462) (1.426) (0.937) (1.641) (0.818) (0.609) (1.241) (0.455)
ddcpi -0.00955% -0.00215 0.00752 0.00302* -0.00512 0.000972 0.00218 0.00551% 0.00150 -0.000510 0.00222
(0.00544) (0.00626) (0.00493) (0.00177) (0.00531) (0.00357) (0.00627) (0.00312) (0.00235) (0.00473) (0.00176)
ddusd 2.73e-05 -5.23e-05 -0.000466 0.000349 0.000334 0.00194* 0.00393* -4.31e-05 -0.00140 0.00118 -0.00194**
(0.00151) (0.00195) (0.00150) (0.000525) (0.00158) (0.00109) (0.00218) (0.000947) (0.000860) (0.00141) (0.000591)
i 0.0244** 0.00426 0.00237 -0.00640%* -0.00540 -0.000329 -0.00754 -0.00996* -0.00367 -0.00362 -0.00487
(0.00904) (0.0106) (0.00819) (0.00295) (0.00886) (0.00594) (0.0105) (0.00535) (0.00398) (0.00787) (0.00300)
hhdebt_gap 0.0691 -1.586* -0.0642 0.0865 1119 -0.622 -0.562 0.423 0.0272 1.025 -0.342
(0.672) (0.829) (0.670) (0.234) (0.713) (0.474) (0.830) (0.413) (0.312) (0.637) (0.245)
commiteed 0.0195 0.0300 0.0199 -0.0107 -0.0777* 0.0121 0.0166 0.0584** -0.00908 -0.0119 -0.0111
(0.0392) (0.0490) (0.0384) (0.0138) (0.0417) (0.0280) (0.0489) (0.0258) (0.0188) (0.0368) (0.0137)
commitee5 0.0426 -0.0887 -0.0430 -0.131%%* 0.232%%% -0.0144 0.00323 -0.135%* -0.00876 0.0958* -0.0165
(0.0606) (0.0704) (0.0551) (0.0265) (0.0622) (0.0399) (0.0698) (0.0400) (0.0258) (0.0532) (0.0196)
commitee6 -0.0109 -0.0389 0.0508 -0.00924 -0.0201 -0.0320 -0.0241 7.98e-05 0.00700 0.0233 -0.00880
(0.0393) (0.0473) (0.0370) (0.0133) (0.0401) (0.0271) (0.0473) (0.0235) (0.0176) (0.0367) (0.0132)
commitee? -0.0395 0.0862* 0.00280 -0.00964 -0.0340 0.0112 0.110%* -0.0233 0.00111 -0.0831%* 0.00913
(0.0356) (0.0428) (0.0335) (0.0120) (0.0363) (0.0243) (0.0439) (0.0215) (0.0157) (0.0329) (0.0122)
commitee8 0.0428 -0.0170 0.118** 0.00391 0.0380 0.0115 -0.0953* -0.0214 0.0209 -0.0284 0.0417**
(0.0410) (0.0509) (0.0466) (0.0144) (0.0430) (0.0290) (0.0553) (0.0252) (0.0214) (0.0390) (0.0157)
commitee9 0.0771** 0.0442 -0.157% -0.0124 -0.0866*** -0.0174 -0.0105 -0.00157 -0.00462 0.0947%** 0.00265
(0.0289) (0.0331) (0.0337) (0.00937) (0.0282) (0.0191) (0.0337) (0.0165) (0.0123) (0.0310) (0.00921)
commitee10 0.0490 -0.0457 0.0158 0.00747 -0.105%* -0.00415 0.0905** 0.0284 0.00637 -0.0308 -0.00375
(0.0309) (0.0378) (0.0294) (0.0105) (0.0347) (0.0214) (0.0397) (0.0187) (0.0138) (0.0284) (0.0104)
commiteell -0.0399 0.0174 -0.000919 0.00204 0.0110 -0.00525 -0.0440 -0.00622 0.0463*** -0.0245 0.0352%%*
(0.0251) (0.0312) (0.0246) (0.00875) (0.0268) (0.0177) (0.0321) (0.0154) (0.0143) (0.0241) (0.00945)
secretary3 0.0551 -0.0221 -0.0191 -0.0786*** 0.0157 0.0295 0.0506 -0.129% 0.00769 -0.0106 0.0174
(0.0342) (0.0410) (0.0322) (0.0141) (0.0351) (0.0236) (0.0411) (0.0241) (0.0156) (0.0311) (0.0123)
secretary4 -0.0490 -0.0223 0.0897* 0.00848 -0.165%% 0.0621* 0.0565 0.0144 0.00347 -0.0474 0.0314*
(0.0515) (0.0632) (0.0503) (0.0177) (0.0581) (0.0358) (0.0629) (0.0315) (0.0237) (0.0475) (0.0183)
secretary5 -0.0237 -0.0121 0.0383 -0.00760 -0.111%% 0.0226 0.0485 -0.00609 0.00523 -0.0370 0.0159
(0.0376) (0.0445) (0.0343) (0.0123) (0.0388) (0.0250) (0.0451) (0.0224) (0.0164) (0.0330) (0.0124)
Constant 0.0649* 0.0865 -0.00264 0.174%* 0.117% 0.0565** 0.0205 0.139* 0.00651 0.0297 0.0119
(0.0372) (0.0550) (0.0327) (0.0210) (0.0384) (0.0240) (0.0418) (0.0276) (0.0165) (0.0316) (0.0117)
Observations 61 61 61 61 61 61 61 61 61 61 61
R-squared 0.831 0.740 0.736 0.945 0.838 0.471 0.607 0.838 0.881 0.786 0.919

Standard errors in parentheses
*** p<0.01, ¥ p<0.05, * p<0.1

Lags are not shown
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ANARNUIN ma‘dszmmmsLLUUﬁi’waamﬁav‘hmamami"dﬁsﬂqm

1) vhuneealuasauagliu

(1) (3) (4) (6) ) 9 (10) (12)

VARIABLES cut up cut up cut up cut up
topicl 3.670 -6.279 3.043 -5.545 0.587 -4.822 -0.587 -11.69
(3.775) (3.827) (4.807) (3.730) (5.019) (4.087) (6.808) (8.097)
topic3 13.72%%* -2.493 8.099* -0.879 7.791% -0.561 11.96* 1.041
(4.030) (5.356) (4.684) (5.675) (4.705) (6.441) (6.438) (8.584)
topic8 2.654 -5.772 3.181 -4.314 0.188 -2.925 10.39 -6.806
(6.964) (5.164) (8.345) (5.255) (8.680) (5.735) (17.93) (18.01)
topicl1 4.455 -8.070 7.014 -8.303 8.080 -5.709 17.11% -2.970
(4.119) (6.282) (4.936) (6.371) (5.083) (6.589) (7.255) (8.718)
net_tone -5.4377%%* 2.090* -5.271%%* 2.220* -6.139%%* 7.038**
(1.412) (1.071) (1.402) (1.164) (2.197) (3.052)
signal_up -12.30 2.628*** -12.75 4.366**
(813.9) (0.766) (2,314) (2.031)
signal_cut 1.281* 0.0808 1.572 -0.0785
(0.680) (0.670) (0.999) (1.127)
net news_tone -4.314 -4.773
(4.782) (4.524)
Constant -3.521%%* 0.458 -1.670 -0.904 -1.432 -1.664 -2.444 -2.616
(1.132) (0.927) (1.366) (1.176) (1.433) (1.285) (2.010) (2.820)

Observations 147 147 147 147 147 147 96 96

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
VULLUG): LLUUﬁWaaﬂ%’ﬂdu hold 18u base group
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2) mMANTsalnauN1TUsEYY

(1) (3) (4) (6) (7 9 (10) (12)
VARIABLES cut up cut up cut up cut up

L.topicl 5.661 -10.52** 7.143% -9.325%% 5.481 -11.23* 11.63* -31.28*
(3.606) (4.330) (4.099) (4.304) (4.299) (5.634) (6.513) (16.78)

L.topic3 8.767** -1.268 4.347 1.567 4.347 4.143 7.652 3.436
(3.612) (4.681) (3.986) (5.189) (3.969) (6.240) (5.243) (11.13)

L.topic8 -4.868 -4.493 -5.029 -2.121 -7.224 1.222 -6.556 43.88
(6.932) (4.984) (7.435) (5.185) (7.886) (6.259) (13.85) (27.51)

L.topicl1 -11.30% -6.010 -13.22% -6.003 -12.88* -0.133 -13.73% 5.635
(6.174) (6.028) (6.880) (6.156) (7.009) (6.659) (7.605) (13.98)
L.net tone -3.159%** 2.425%* -2.955%%* 3.148** -2.076 7.499*
(1.061) (1.090) (1.047) (1.396) (1.385) (4.245)
L.signal_up -11.98 4.536%** -15.64 7.988**
(741.8) (1.187) (1,044) (3.945)

L.signal_cut 1.033* 0.0616 0.790 0.525
(0.611) (0.750) (0.854) (1.267)

net news_tone -11.87% 5.255
(4.616) (6.057)

Constant -2.506%* 1.035 -1.489 -0.682 -1.377 -1.890 -2.252 -5.367
(1.036) (0.964) (1.159) (1.249) (1.211) (1.584) (1.769) (5.662)

Observations 146 146 146 146 146 146 96 96

Standard errors in parentheses

#0% 520,01, ** p<0.05, * p<0.1

VULLUG): LLUUﬁWaaﬂ%’ﬂdu hold 18u base group
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