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J$%@$!-$&!)7&2/2%@%'*!8&0#12&#!0//&02!0#!%'F&/&'F&'-!702%0:6&#5!

!

LDBD@!M8$,E#$,5(!5=!6#$%&!G&,7%!

! ^12! H%2#-! @$066&'*&! %#! -)! &#-%80-&! -$&! &HH&@-! )H! *)7&2'0'@&! H)28! )'! J0-&2! /2%@&5! ! g6-$)1*$!

#@$)602#!$07&!/2&7%)1#6G!&I/6)2&F!-$%#!%##1&!_(02/&'-%&2!&-!065!=>>EO!($)'*!&-!065!=>>E`<!/2%)2!2&#&02@$!

$0#!2&6%&F!)'!@2)##K#&@-%)'06!F0-05!!!A&!&I/6)%-!-$&!/0'&6!F%8&'#%)'!)H!)12!F0-0!-)!F&06!J%-$!-$&!%##1&!)H!

&'F)*&')1#! )2*0'%N0-%)'06! @$)%@&5! ! A&! 0##18&! -$0-! -$&! /2%@&! /0%F! :G! 0! 81'%@%/06%-G! H)2! J0-&2!

/2)7%#%)'! F&/&'F#! )'! @$020@-&2%#-%@#! )H! -$&! J0-&2! %'H20#-21@-12&<! -$&! J0-&2! #&27%@&#! /2)7%F&F<! -$&!
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81'%@%/06%-G!%-#&6H<!0'F!-$&!)2*0'%N0-%)'06!H)28!@$)#&'!:G!-$&!81'%@%/06%-G!-)!&'#12&!-$&!/2)7%#%)'!)H!

J0-&25!!,/&@%H%@066GS!

"#$%&$!!v!.'$!! !!w!($!!

J$&2&!"#$%&$!! %#! -$&! /2%@&! /0%F! :G! @)'#18&2#! H)2!J0-&2! %'!81'%@%/06%-G! $! 0-! -%8&! !<! .$!! %#! 0! 7&@-)2! )H!

@$020@-&2%#-%@#!)H!-$&!J0-&2!%'H20#-21@-12&<!J0-&2!#&27%@&#!/2)7%F&F<!0'F!81'%@%/06%-G!H)2!81'%@%/06%-G!$!

0-! -%8&! !<! 0'F!($!! %#! -$&!1#106! 2&*2&##%)'!&22)2! -&285! !g! H%2#-!F%HH%@16-G! &'@)1'-&2&F! %'! &70610-%'*! -$&!

%8/0@-!)H!)2*0'%N0-%)'06! @$)%@&#!)'!/2%@&#! #-&8#! H2)8! -$&! H0@-! -$0-!/2%@&#!02&!)'6G!):#&270:6&! H)2!0!

@$)#&'!)2*0'%N0-%)'06!H)28S!

!

! 

Priceit
observed =

Priceit
Private = xit

' " Private + uit
Private   if municipality i uses private provision at time t

Priceit
Inhouse = xit

' " Inhouse + uit
Inhouse if municipality i uses inhouse provision at time t

# 
$ 
% 

& % 
!

!

]$&!0:)7&!&L10-%)'!@0'!06#)!:&!J2%--&'!0#!H)66)J#S!

! 

Priceit
observed = Private"Priceit

Private + (1#Privateit )"Priceit
Inhouse )

J$&2&!"#$*+!&$!)%#!0'!%'F%@0-)2!702%0:6&!-$0-!%#!&L106!-)!?!J$&'!81'%@%/06%-G!$)$0#!@$)#&'!-)!)2*0'%N&!%-#!

J0-&2!#&27%@&#!-$2)1*$!0!/2%70-&!/2)7%F&2!F12%'*!-%8&!!<!0'F!>!)-$&2J%#&5!dH!J&!02&!J%66%'*!-)!0##18&!

-$0-!

! 

" Private = " Inhouse !0'F!!

! 

uit
Private = uit

Inhouse <!-$&'!%-!@0'!:&!#$)J'!-$0-!-$&!%8/0@-!)H!"#$*+!&!)'!J0-&2!/2%@&#!

@0'!:&!):-0%'&F!:G!&#-%80-%'*!-$&!H)66)J%'*!&L10-%)'S!

! 

Priceit
observed = x' it " + #Privateit + uit !

)

d'! /02-%@1602<! -$&! &#-%80-&! )H! ") #$)16F! @)22&#/)'F! -)! -$&! 07&20*&! &HH&@-! )'! /2%@&#! /0%F! :G!

@)'#18&2#!J$&'!-$&%2!J0-&2!#&27%@&!%#!)2*0'%N&F!0#!0!H20'@$%#&F!/2%70-&!)/&20-)2<!%&!&#$,)-+#$.(,5!

q&7&2-$&6&##<! @)'#%#-&'-! &#-%80-&#! )'! ") 02&! ):-0%'&F! )'6G! %H! -$&! &22)2! -&28! %'! -$&! 0:)7&!

&L10-%)'! %#! 1'@)22&60-&F!J%-$! 702%)1#! &I/60'0-)2G! 702%0:6&#! %'! -$&! &L10-%)'5! ,1@$! 0'! 0##18/-%)'! %#!

6%P&6G!-)!:&!7%)60-&F!%H!)2*0'%N0-%)'06!H)28#!02&!@$)#&'!:G!81'%@%/06%-%&#!:0#&F!)'!@)'#%F&20-%)'#!-$0-!

02&!1'):#&270:6&!:G!-$&!2&#&02@$&2!_0'F!-$&2&H)2&!')-!0@@)1'-&F!H)2!%'!-$&!&#-%80-%)'!&L10-%)'`<!0'F!

@)16F! %8/6G! -$0-! -$&! &22)2! -&28! %#! @)22&60-&F!J%-$! -$&! ):#&27&F! )2*0'%N0-%)'06! @$)%@&5! d'! -$%#! @0#&<!

&#-%80-%'*!-$&!0:)7&!&L10-%)'!1#%'*!)2F%'02G!6&0#-K#L102&#!&#-%80-%)'!J%66!G%&6F!0!:%0#&F!&#-%80-&!H)2!

"5!
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])!0FF2&##!-$%#<!J&!0##18&!-$0-!-$&!&22)2!-&28!@0'!:&!F&@)8/)#&F!%'-)!-J)!-&28#S!

! 

uit = vi +" it !

J$&2&!*$)@0/-12&#!$&-&2)*&'&%-G!0@2)##!F%HH&2&'-!81'%@%/06%-%&#!-$0-!%#!%'702%0'-!-$2)1*$!-%8&<!0'F!#$!)%#!

0!20'F)8!&22)2!-&285!]$&!&'F)*&'&%-G!:%0#!F%#@1##&F!0:)7&!@0'!-$&2&H)2&!02%#&!%H!*$)%#!@)22&60-&F!J%-$!

-$&!&I/60'0-)2G!702%0:6&#5!M)2!%'#-0'@&<!%-!%#!/)##%:6&!-$0-!-$&!-)/)6)*G!)H!0!81'%@%/06%-G!80G!%'H61&'@&!

-$&!@)#-!)H!J0-&2!/2)7%#%)'<!0'F!80G!#G#-&80-%@066G!F2%7&!0!81'%@%/06%-G! -)! H07)2!)'&!)2*0'%N0-%)'06!

8)F&5!dH!-$%#!F%8&'#%)'!%#!')-!0@@)1'-&F!H)2!08)'*!)12!&I/60'0-)2G!702%0:6&#<!-$&'!0!@)22&60-%)'!02%#&#!

:&-J&&'!*$!0'F!-$&!&I/60'0-)2G!702%0:6&#<!6&0F%'*!-)!0!:%0#&F!&#-%80-%)'!)H!"5!

]$&2&! 02&! -J)!8&0'#! -)! 2&#)67&! -$%#! %##1&5! M%2#-<! )'&! @0'! 2&6G! )'! 0'! &'F)*&')1#! #J%-@$%'*!

2&*2&##%)'! 8)F&6! -)! 0@@)1'-! H)2! )2*0'%N0-%)'06! @$)%@&#! F%2&@-6G! %'! -$&! &#-%80-%)'! /2)@&F12&! _&5*5!

($)'*!&-!065!=>>E`5!!,&@)'F<!J%-$!/0'&6!F0-0!)'&!@0'!@)'-2)6!H)2!/)-&'-%06!@)22&60-%)'!1#%'*!H%I&FK&HH&@-!

2&*2&##%)'#! #1@$! 0#! -$&!J%-$%'! &#-%80-)2<! -$&! H%2#-KF%HH&2&'@&! &#-%80-)2! )2! -$&! 6&0#-! #L102&! F188G!

702%0:6&!_V,bo`!&#-%80-)25!]$&!H%2#-!)H!-$&#&!8&-$)F#!2&L1%2&#!-$&!1#&!)H!0-! 6&0#-!)'&!%'#-218&'-5!g#!

H)2!-$&!60--&2!)H!-$&#&!8&-$)F#<!-$&!&'F)*&'&%-G!:%0#!@0'!:&!0FF2&##&F!J%-$)1-!'&&F!)H!0'!%'#-218&'-!

0#! 6)'*! 0#! 0'G! 1'):#&27&F!$&-&2)*&'&%-G! -$0-! 6&0F#! 0!81'%@%/06%-G! -)! H07)2! 0'! )2*0'%N0-%)'! H)28! %#!

-%8&K%'702%0'-! _T08%6-)'! 0'F! q%@P&2#)'! =>>W`5! d'! )12! 0'06G#%#<! J&! 0//&06! -)! 0! H%I&FK&HH&@-#! V,bo!

#/&@%H%@0-%)'!-)!):-0%'!@)'#%#-&'-!&#-%80-&#!H)2!-$&!%8/0@-!)H!)2*0'%N0-%)'06!@$)%@&!)'!/2%@&#5W!

!

LDBDB!!M8$,E#$,5(!5=!5<%&G&,7,(-!

A&!-$&'!1#&!-$&!2&#16-#!)H!-$&!/2%@%'*!8)F&6!-)!F&-&28%'&!-$&!F&*2&&!-)!J$%@$!81'%@%/06%-G!$!0-!

-%8&! !! )7&2/0G#! H)2! %-#! J0-&2! *%7&'! -$&! &I/&@-&F! /2%@&#! *&'&20-&F! :G! -$&!8)F&65! ! d'! &##&'@&<! &0@$!

81'%@%/06%-G!$!H0@&#!-J)!Q&I/&@-&FR!/2%@&#5!!

! 

Priceit
Inhouse

%#!-$&!&I/&@-&F!/2%@&!)H!J0-&2!H)2!81'%@%/06%-G!$!

0-!-%8&!!!%H!-$&!81'%@%/06%-G!J&2&!-)!*)7&2'!%-#!J0-&2!01-$)2%-G!0#!0'!%'K$)1#&!/1:6%@!&'-%-G5!

! 

Priceit
Private

%#!

-$&!&I/&@-&F!/2%@&!)H!J0-&2! H)2!81'%@%/06%-G! $! 0-! -%8&! !! %H! -$&!81'%@%/06%-G!J&2&! -)!*)7&2'! %-#!J0-&2!

01-$)2%-G! 7%0! 0! H20'@$%#&F! /2%70-&! /2)7%F&25! ! dH! -$&! 81'%@%/06%-GB#! 0@-106! /2%@&! )H! J0-&2<!

! 

Priceit
observed <!

&I@&&F#!&%-$&2!)H!-$&#&!&I/&@-&F!/2%@&#<!-$&'!J&!&I/&@-!-$0-!-$&!81'%@%/06%-G!#$)16F!:&!8)-%70-&F!-)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!d'!1'2&/)2-&F!2&#16-#<!J&!06#)!21'!0!#J%-@$%'*!2&*2&##%)'!8)F&6!1#%'*!0#!%'#-218&'-!-$&!)2*0'%N0-%)'06!8)F&!
@$)#&'! H)2! #0'%-0-%)'! #&27%@&#5! ]$&! ):-0%'&F! &#-%80-%)'#! 02&! @)8/020:6&! J%-$! -$)#&! ):-0%'&F! 1#%'*! 0! H%I&FK
&HH&@-#! #/&@%H%@0-%)'5! M)2! -$&! #0P&! )H! &I/)#%-%)'06! #%8/6%@%-G<!J&! 2&/)2-! )'6G! -$&! H%I&FK&HH&@-#! &#-%80-%)'#5! ]$&!
&#-%80-%)'!2&#16-#!H2)8!-$&!&'F)*&')1#!#J%-@$%'*!2&*2&##%)'#!02&!070%60:6&!1/)'!2&L1&#-5!
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')-! 2&'&J! J%-$! %-#! %'@18:&'-! /2%70-&! /2)7%F&25! ! ])! 066)J! H)2! 0! 8)2&! H6&I%:6&! &#-%80-%)'! )H! -$&#&!

&I/&@-&F! /2%@&#<! J&! 066)J! H)2! @)&HH%@%&'-#! )H! 702%)1#! &I/60'0-)2G! 702%0:6&#! -)! @$0'*&! :&-J&&'!

)2*0'%N0-%)'!8)F&#5!;!

!

LDBDH!:%(%6#;!5=!,(7'E?%($!6#$%&!G&5<,)%&8!

^12!H%'06!#-&/!%#!-)!&#-%80-&!-$&!6%P&6%$))F!-$0-!0!81'%@%/06%-G!J%66!2&'&J!%-#!%'@18:&'-!/2%70-&!

/2)7%F&2!)H!J0-&25!g#!')-&F!0:)7&<!-$&2&!02&!-J)!/)##%:6&!-G/&#!)H!')'K2&'&J06#5!!M%2#-<!1/)'!@)'-20@-!

-&28%'0-%)'! 0! 81'%@%/06%-G! @0'! @$))#&! -)! #J%-@$! -)! %'K$)1#&! /2)7%#%)'5! ,&@)'F<! 1/)'! @)'-20@-!

-&28%'0-%)'!0!81'%@%/06%-G!@0'!@$))#&!-)!#J%-@$!-)!0'!06-&2'0-&!/2%70-&!/2)7%F&25l!

A&! 0//&06! -)! 2&*2&##%)'! 0'06G#%#! -)! 1'F&2#-0'F! -$&! H0@-)2#! -$0-! F2%7&! -$&! 2&'&J06! F&@%#%)'5!!

,%'@&! 2&'&J06! %#! 0! F%@$)-)8)1#! @$)%@&<! J&! 1#&! a2):%-! 8)F&6#! -)! &#-%80-&! -$&! /2):0:%6%-G! -$0-! 0!

81'%@%/06%-G!2&'&J#!-$&!%'@18:&'-!/2)7%F&25!!d'!)12!F0-0<!J&!):#&27&!%'!G&02!!!J$&-$&2!0!81'%@%/06%-G!

J$)#&! H20'@$%#&! @)'-20@-! &I/%2&F! :&-J&&'! !/0! 0'F! !! 2&'&J&F! -$&! %'@18:&'-! /2%70-&! /2)7%F&2<!

@)'-20@-&F!J%-$!0!F%HH&2&'-!/2%70-&!/2)7%F&2<!)2!:2)1*$-!J0-&2!/2)7%#%)'!%'K$)1#&5!!d'!)12!&#-%80-%)'#<!

J&!-$&2&H)2&!&#-%80-&!-$&!6%P&6%$))F!)H!2&'&J%'*!-$&!%'@18:&'-!%'!G&02!!!0#!0!H1'@-%)'!)H!%'F&/&'F&'-!

702%0:6&#! H2)8! !/05! ! !41-!J$0-! %H!0'! %'@18:&'-!)/&20-)2!*)1*&#!0!81'%@%/06%-G! %'! -$&! H%'06!G&02#!)H!0!

@)'-20@-!0'F!-$&'!)HH&2#!0!@)8/&-%-%7&!:%F!H)2!-$&!'&I-!@)'-20@-r! !g#!')-&F!0:)7&!%'!-$&!%'#-%-1-%)'06!

F&-0%6#! #&@-%)'<! M2&'@$!81'%@%/06!J0-&2! 01-$)2%-%&#! 02&! &I/6%@%-6G! 066)J&F! -)! -0P&! %'-)! 0@@)1'-! ')'K

/2%@&! H0@-)2#!J$&'!0J02F%'*! H20'@$%#&#5! !A&!0##18&!-$0-!0!81'%@%/06%-G!J%66!n!)2!@&2-0%'6G!#$)16F!n!

-0P&!%'-)!0@@)1'-!-$&!/0#-!/2%@%'*!:&$07%)2!)H!0'!%'@18:&'-!J$&'!80P%'*!@122&'-!H20'@$%#&!F&@%#%)'#<!

0'F!-$1#!)7&2/2%@%'*!%'!!/0!J%66!0HH&@-!2&'&J06!F&@%#%)'#!%'!!5!!!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!]$&!g//&'F%I!/2)7%F&#!0!@)8/6&-&!F&#@2%/-%)'!)H!-$&!@)8/1-0-%)'!)H!&I/&@-&F!/2%@&#<!0'F!/2&#&'-#!-$&!#/&@%H%@!
&#-%80-%)'#!1#&F5!
l!^12!0--2%:1-%)'!)H!@$)%@&!-)!-$&!81'%@%/06%-G!0##18&#!-$0-! %'@18:&'-!/2%70-&!/2)7%F&2#!02&!06J0G#!J%66%'*!-)!
:%F! H)2! 0! '&J! @)'-20@-!J%-$! -$&!81'%@%/06%-G<! 0'F! -$0-! 0-! 6&0#-! )'&! 2%706! :%F! %#! J%66%'*! -)! :%F! 0#!J&665! ]$%#! %#!
@)'#%#-&'-!J%-$!J$0-!(0''&70!&-!065!_=>?=`!):#&27&F5!,-1FG%'*!066!-$&!@)'-20@-#!-$0-!&I/%2&F!0'F!/1-!)1-!H)2!'&J!
:%F!%'!M20'@&!F12%'*!=>>D<!-$&G!H)1'F!-$0-!%'!CC5lh!)H!-$&!@0#&!-$&!%'@18:&'-!#1:8%-#!0!:%F!H)2!2&'&J06!0'F!-$0-!
)'!07&20*&!-$&2&!J&2&!;5=!@0'F%F0-&#!0'F!=5l!H%'06!)HH&2#5!!!
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LDH!C%G%()%($!<#&,#?;%8!

d'! )12! 80%'! 2&#16-#<! J&! #&&P! -)! &#-%80-&! -$&! &HH&@-! )H! J0-&2! /2%@&! )'! -$&! 6%P&6%$))F! -$0-! 0!

81'%@%/06%-G!J%66!2&'&J!%-#!%'@18:&'-!/2%70-&!/2)7%F&2!)H!J0-&25!!g#!')-&F!0:)7&<!-$%#!2&L1%2&#!-$2&&!

#-&/#S! !&#-%80-%)'!)H!0!/2%@&! H1'@-%)'<!@)'#-21@-%)'!)H!8&0#12&#!)H!)7&2/2%@%'*<!0'F!&#-%80-%)'!)H! -$&!

&HH&@-!)H!)7&2/2%@%'*!)'!-$&!6%P&6%$))F!)H!2&'&J065!!]$%#!'&@&##%-0-&#!@)'#-21@-%)'!)H!F%#-%'@-!F&/&'F&'-!

702%0:6&#!H)2!/2%@&!0'F!H)2!2&'&J065!

"#$%&$!! %#!-$&!/2%@&!/0%F!J%-$%'!81'%@%/06%-G!$! %'!G&02!!! H)2!?=>!@1:%@!8&-&2#!)H!J0-&2<!J$%@$!%#!

-$&! #-0'F02F! 8&0#12&! )H! J0-&2! %'! "12)/&! _%-! %#! 0//2)I%80-&6G! -$&! 07&20*&! 0''106! /&2K@0/%-0!

@)'#18/-%)'!)H!J0-&2`5!!]$%#!/2%@&!%#!8&0#12&F!%'!%'H60-%)'K0Fe1#-&F!"12)#5!!

123/4&3&5+6$!! %#! 0! @0-&*)2%@06! 702%0:6&! #&-! &L106! -)! ?! %H! 81'%@%/06%-G! $! #J%-@$&F! H2)8! %-#!

%'@18:&'-!/2%70-&!/2)7%F&2!)H!J0-&2!0-!-%8&!!/0!-)!&%-$&2!%'K$)1#&!/2)7%#%)'!)H!J0-&2!)2!-)!0!F%HH&2&'-!

/2%70-&!/2)7%F&2!0-!-%8&!!<!0'F!>!%H!81'%@%/06%-G!$!2&6%&F!)'!-$&!#08&!/2)7%F&2!%'!:)-$!-%8&!/&2%)F#5!]$&!

702%0:6&!%#!1'F&H%'&F!%H!81'%@%/06%-G!$B#!@)'-20@-!J%-$!-$&!/2)7%F&2!F%F!')-!-&28%'0-&!:&-J&&'!!/0!0'F!!<!

0'F! -$&2&H)2&! -$&! &#-%80-%)'#! &8/6)G%'*! -$%#! F&/&'F&'-! 702%0:6&! &I@61F&! 81'%@%/06%-%&#! J$)#&!

@)'-20@-#!F%F!')-!-&28%'0-&!:&-J&&'!!/0!0'F!!5!

d'!#&'#%-%7%-G!0'06G#&#<!J&!&I/6)2&!J$&-$&2!81'%@%/06%-%&#!&I$%:%-!#G#-&80-%@!F%HH&2&'@&#!%'!-$&!

-J)! -G/&#! )H! ')'K2&'&J06#! n! :2%'*%'*! J0-&2! /2)7%#%)'! %'K$)1#&! 0'F! #J%-@$%'*! -)! 0! '&J! /2%70-&!

/2)7%F&25! ! M)2! -$&#&! &#-%80-%)'#! J&! F%#0**2&*0-&! ')'K2&'&J06! &7&'-#! %'-)! -J)! F%#-%'@-! F&/&'F&'-!

702%0:6&#!2&/2&#&'-%'*!-$&!-J)!')'K2&'&J06!-G/&#5!

! 75$!%8!293:2(,&$!! %#! 0! @0-&*)2%@06! 702%0:6&! #&-! &L106! -)! ?! %H! 81'%@%/06%-G! $! #J%-@$&F! H2)8! %-#!

%'@18:&'-! /2%70-&! /2)7%F&2! )H! J0-&2! 0-! -%8&! !/0! -)! %'K$)1#&! /2)7%#%)'! )H! J0-&2! 0-! -%8&! !<! 0'F! >! %H!

81'%@%/06%-G! $! 2&6%&F! )'! -$&! %'@18:&'-! /2)7%F&2! %'! :)-$! -%8&! /&2%)F#5! ]$&! 702%0:6&! %#! 1'F&H%'&F! %H!

81'%@%/06%-G! $B#! @)'-20@-! J%-$! -$&! /2)7%F&2! F%F! ')-! -&28%'0-&! :&-J&&'! !/0! 0'F! !<! 0'F! -$&2&H)2&! -$&!

&#-%80-%)'#! &8/6)G%'*! -$%#! F&/&'F&'-! 702%0:6&! &I@61F&! 81'%@%/06%-%&#! J$)#&! @)'-20@-#! F%F! ')-!

-&28%'0-&!:&-J&&'! !/0! 0'F! !5! !]$&!702%0:6&! %#!06#)!1'F&H%'&F! %H! -$&!81'%@%/06%-G! %! #J%-@$&F! H2)8!)'&!

/2%70-&!/2)7%F&2!-)!0')-$&2O!-$&!&#-%80-%)'#!&8/6)G%'*!-$%#!F&/&'F&'-!702%0:6&!&I@61F&!81'%@%/06%-%&#!

-$0-!#J%-@$!/2)7%F&2#5!

! 75$!%8"#2*$;&#,$!! %#! 0! @0-&*)2%@06! 702%0:6&! #&-! &L106! -)! ?! %H! 81'%@%/06%-G! $! #J%-@$&F! H2)8! %-#!

%'@18:&'-! /2%70-&! /2)7%F&2! )H! J0-&2! 0-! -%8&! !/0! -)! 0! F%HH&2&'-! /2%70-&! /2)7%F&2! 0-! -%8&! !<! 0'F! >! %H!
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81'%@%/06%-G! $! 2&6%&F! )'! -$&! %'@18:&'-! /2)7%F&2! %'! :)-$! -%8&! /&2%)F#5! ! ]$&! 702%0:6&! %#! 1'F&H%'&F! %H!

81'%@%/06%-G! $! 2&6%&F! )'! %'K$)1#&! /2)7%#%)'! 0-! -%8&! !/0! )2! %H!81'%@%/06%-G! $B#! @)'-20@-!J%-$! 0! /2%70-&!

/2)7%F&2!F%F!')-!-&28%'0-&!:&-J&&'!!/0!0'F!!5! !]$&2&H)2&!-$&!&#-%80-%)'#!1#%'*!-$%#!702%0:6&!&I@61F&!

81'%@%/06%-%&#!-$0-!2&6%&F!)'!%'K$)1#&!/2)7%#%)'!0-!!/0!)2!J$)#&!@)'-20@-#!F%F!')-!-&28%'0-&!:&-J&&'!!/

0! 0'F! !5! ]$&! 702%0:6&! %#! 06#)! 1'F&H%'&F! %H! -$&! 81'%@%/06%-G! %! #J%-@$&F! H2)8! /2%70-&! -)! %'K$)1#&!

/2)7%#%)'O!-$1#!-$&!&#-%80-%)'#!&8/6)G%'*!-$%#!F&/&'F&'-!702%0:6&!&I@61F&!81'%@%/06%-%&#!-$0-!:2)1*$-!

J0-&2!/2)7%#%)'!%'K$)1#&5!

!

LDL!!A()%G%()%($!<#&,#?;%8!!

!

LDLD@!N5<%&(#(7%!E5)%!!

"#$*+!&$!!%#!0!@0-&*)2%@06!702%0:6&!#&-!&L106!-)!?!%H!81'%@%/06%-G!$!2&6%&F!)'!/2%70-&!J0-&2!

/2)7%#%)'!0-!-%8&!!<!0'F!>!%H!%-!2&6%&F!)'!%'K$)1#&!/2)7%#%)'5!!!

!

LDLDB!"#$%&!$&%#$E%($!!

A0-&2!1-%6%-%&#!-G/%@066G!81#-!F%#%'H&@-!J0-&2!-)!&'#12&!%-#!H%-'&##!H)2!$180'!@)'#18/-%)'5!!]$&!

dM"q! #127&G! 0##&##&#! -$&! &I-&'-! )H! F%#%'H&@-%)'! -2&0-8&'-! 0//6%&F! -)! &0@$! 81'%@%/06%-GB#! J0-&2! 0#!

H066%'*! %'-)! )'&! )H! #%I! @0-&*)2%&#S! ')! -2&0-8&'-<! 6%*$-! -2&0-8&'-<! 6%*$-K8&F%18! -2&0-8&'-<! 8&F%18!

-2&0-8&'-<!8&F%18K$&07G! -2&0-8&'-<! 0'F! $&07G! -2&0-8&'-5! "0@$!81'%@%/06%-G! %#! 0##%*'&F! -)! &I0@-6G!

)'&!@0-&*)2G!%'!0!*%7&'!G&025!!A&!@2&0-&F!0!#@06&!702%0:6&<!<#&+!=&3!93!&3,$!>$!<!-$0-!J0#!@)F&F!>!H)2!')!

-2&0-8&'-! 0'F!/2)*2&##%7&6G! $%*$&2! H)2!8)2&! %'-&'#&! -2&0-8&'-! 6&7&6#<! 1/! -)! l! H)2! $&07G! -2&0-8&'-5!!

^'&!/)-&'-%06!@)'@&2'!0:)1-!#1@$!0!#@06&!%#!-$0-!%-!%8/)#&#!0!6%'&02!2&60-%)'#$%/!08)'*!-$&!@0-&*)2%&#!

J$&'!#1@$!0!2&60-%)'#$%/!80G!:&!1'J0220'-&F5!!d'!1'2&/)2-&F!2&#16-#!J&!2&/60@&F!<#&+!=&3!93!&3,$!>!

J%-$! #%I! @0-&*)2%@06!702%0:6&#<! &0@$! 2&/2&#&'-%'*!)'&!)H! -$&! dM"q!@0-&*)2%&#5! !^12!80%'! 2&#16-#!J&2&!

L106%-0-%7&6G! 1'@$0'*&F5! ! ])! @)'#&27&! )'! F&*2&&#! )H! H2&&F)8<! J&! /2&#&'-! -$&! 2&#16-#! J%-$! -$&!

<#&+!=&3!93!&3,$!>!702%0:6&5!

dM"q! 06#)! %F&'-%H%&#! -$&! #)12@&! 0! 81'%@%/06%-GB#! 20J! J0-&25! ! ]$%#! @0'! :&! #12H0@&! J0-&2<!

1'F&2*2)1'F!J0-&2<!)2!0!@)8:%'0-%)'!)H!:)-$5!!]$&!#)12@&!)H!J0-&2!$0#!%8/6%@0-%)'#!H)2!-$&!&I-&'-!)H!

H%6-&2%'*!%-!J%66!'&&F!_-$%#!%#!F%#-%'@-!H2)8!F%#%'H&@-%)'`5!!d'!*&'&206<!#12H0@&!J0-&2!%#!6%P&6G!-)!$07&!8)2&!
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/)661-0'-#!0'F!-$1#!2&L1%2&!8)2&!H%6-&2%'*!-$0'!J%66!1'F&2*2)1'F!J0-&25!!A&!@2&0-&F!0!#@06&!702%0:6&<!

?+!&#@#$A$3$!<!#&-!&L106!-)!>!H)2!1'F&2*2)1'F!J0-&2<!?!H)2!0!8%I-12&!)H!1'F&2*2)1'F!0'F!#12H0@&!J0-&2<!

0'F!=! H)2! #12H0@&!J0-&25! !g#!J%-$! -$&! -2&0-8&'-!F0-0<! %'!1'2&/)2-&F! 2&#16-#!J&! 2&/60@&!?+!&#@#$A$3!

J%-$!-$2&&!@0-&*)2%@06!702%0:6&#<!&0@$!2&/2&#&'-%'*!)'&!)H!-$&!dM"q!@0-&*)2%&#5!!^12!80%'!2&#16-#!J&2&!

L106%-0-%7&6G!1'@$0'*&F5!

!

LDLDH!"#$%&!O'#;,$0!!

]$&! M2&'@$!T&06-$!k%'%#-2G! @)66&@-#! %'H)280-%)'! )'! -$&! F&*2&&! -)!J$%@$! &0@$!81'%@%/06%-GB#!

J0-&2! #1//6G!8&&-#! '0-%)'06! #-0'F02F#! H)2! 0:#&'@&! )H! :0@-&2%0! 0'F! @$&8%@06#5! \#%'*! -$&#&! F0-0!J&!

@2&0-&!-$2&&!702%0:6&#!-)!8&0#12&!J0-&2!L106%-G5!!?+!&#7+B&!>xC+%!&#$+$!!%#!F&H%'&F!0#!-$&!/2)/)2-%)'!)H!

F0G#!F12%'*!G&02!!!-$0-!81'%@%/06%-G!$B#!J0-&2!8&-!H&F&206!#-0'F02F#!2&*02F%'*!-$&!/2&#&'@&!)H!:0@-&2%05!!

?+!&#7+B&!>xD8&=$%+6$!!%#!F&H%'&F!0'06)*)1#6G!H)2!-$&!/2&#&'@&!)H!@$&8%@06#5!!?+!&#7+B&!>E!!%#!F&H%'&F!0#!

-$&!8%'%818!)H!-$&!-J)!702%0:6&#!H)2!0!*%7&'!81'%@%/06%-GKG&02!):#&270-%)'5!

! V&0P#! %'! 0! 81'%@%/06! J0-&2! #G#-&8! 02&! /2)I%&#! H)2! -$&! L106%-G! )H! -$&! %'H20#-21@-12&5! ! dM"q!

@)66&@-#!F0-0!)'!-$&!08)1'-!)H!J0-&2!-$0-! %#!/2)F1@&F!_%5&5<!/18/&F!)1-!)H!2&#&27)%2#`!0#!J&66!0#! -$&!

08)1'-!-$0-!%#!:%66&F!-)!@1#-)8&2#!%'!&0@$!81'%@%/06%-G5!!]$&!F%HH&2&'@&!:&-J&&'!-$&#&!%#!-$&!08)1'-!)H!

J0-&2! -$0-! 6&0P#!)1-!#)8&J$&2&! %'! -$&!81'%@%/06%-GB#! %'H20#-21@-12&!#G#-&85!V&0P0*&! %#!@)#-6G! -)! -$&!

81'%@%/06%-G!:&@01#&!@1#-)8&2#!)'6G!/0G!H)2!-$&!J0-&2!-$0-!-$&G!1#&<!0'F!0!/2%70-&!J0-&2!/2)7%F&2!_%H!

0'G`! )'6G! /0G#! -$&!81'%@%/06! *)7&2'8&'-! H)2!J0-&2! -$0-! %#! /0%F! H)2! :G! @1#-)8&2#5! !A&! %'@61F&! -$&!

702%0:6&!F&+G4+!$2$!<!F&H%'&F!0#S!

!

!

J$&2&!*26(=&)2B)5+!&#) $=-2#!&;$!! %#! -$&!7)618&!)H!J0-&2! -$0-!81'%@%/06%-G! $!/12@$0#&#! H2)8!0')-$&2!

81'%@%/06%-G!%'!G&02!!5!!!!

!

LDLDLD!P<%&K!#()!'()%&KG&,7,(-!!

A&!@)'#-21@-!8&0#12&#!)H!-$&!&I-&'-!)H!)7&2/2%@%'*!0#!H)66)J#S!

!
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!

!

!

J$&2&!-$!! %#!-$&!):#&27&F!/2%@&!)H!J0-&2!%'!81'%@%/06%-G!$!0-!-%8&!!<!

! 

Priceit
Inhouse

! %#!-$&!&I/&@-&F!/2%@&!)H!

J0-&2!H)2!81'%@%/06%-G!$!0-!-%8&!!!%H!-$&!81'%@%/06%-G!J&2&!-)!*)7&2'!%-#!J0-&2!01-$)2%-G!0#!0'!%'K$)1#&!

/1:6%@!&'-%-G<!0'F!

! 

Priceit
Private

!%#!-$&!&I/&@-&F!/2%@&!)H!J0-&2!H)2!81'%@%/06%-G!$!0-!-%8&!!!%H!-$&!81'%@%/06%-G!

J&2&!-)!*)7&2'!%-#!J0-&2!01-$)2%-G!-$2)1*$!/2%70-&!/2)7%#%)'5!!!

dH! &%-$&2!@*&#-#$%&;*,9382(,&$!! )2!@*&#-#$%&;*,"#$*+!&$!! %#! /)#%-%7&! 0-! @)'-20@-! &I/%20-%)'<! -$&'!

-$&!81'%@%/06%-G!#$)16F!:&!8)-%70-&F!-)!')-!2&'&J!-$&!%'@18:&'-5!M)2!&I08/6&<!%H!81'%@%/06%-G!$!2&6%&#!

)'! 0! /2%70-&! /2)7%F&2! 0-! -%8&! !! 0'F!@*&#-#$%&;*,9382(,&$!! Z! ><! -$&'! -$&!81'%@%/06%-G! #$)16F!$07&! 0'!

&@)')8%@!8)-%70-%)'!-)!:2%'*!J0-&2!/2)7%#%)'!%'K$)1#&5!!,%8%6026G<!%H!81'%@%/06%-G!$!2&6%&#!)'!0!/2%70-&!

/2)7%F&2! 0-! -%8&! !! 0'F! @*&#-#$%&;*,"#$*+!&$!! Z! <! -$&'! -$&! 81'%@%/06%-G! #$)16F! $07&! 0'! &@)')8%@!

8)-%70-%)'! -)!#J%-@$!/2)7%F&2#5!^H!@)12#&<!80'G!81'%@%/06%-%&#!J%66!/0G!0@-106!/2%@&#! -$0-!02&!:&6)J!

-$&%2!&I/&@-&F!/2%@&#O!-$&#&!81'%@%/06%-%&#!02&!1'6%P&6G!-)!#J%-@$!/2)7%F&2!)2!*)7&2'0'@&!8)F&5!

!

LDLDQD!/5($&5;!<#&,#?;%8!$*#$!E#0!#==%7$!G&,7%!

()'#%#-&'-!J%-$!/2%)2!2&#&02@$<!J&!%'@61F&!#&7&206!702%0:6&#!-)!@)'-2)6!H)2!)-$&2!81'%@%/06%-G!

@$020@-&2%#-%@#! -$0-! @)16F! 0HH&@-! /2%@&5! ! ]$&! /2&@%#&! F&H%'%-%)'! )H! -$&#&! 702%0:6&#! 0//&02#! %'! ]0:6&! ?5!!

"2-(6+!$23$!! @)'-2)6#! H)2! -$&! #%N&! )H! 81'%@%/06%-G! $B#! /)/160-%)'5! ! ])! -$&! &I-&'-! -$0-! -$&2&! 02&! #@06&!

&@)')8%&#! %'! -$&! /2)F1@-%)'! 0'F! F%#-2%:1-%)'! )H! J0-&2<!"2-(6+!$23! #$)16F! :&! '&*0-%7&6G! 0##)@%0-&F!

J%-$!-$&!/2%@&!)H!J0-&25! ! 93!&#H(!82#$!>$!! %#!0!@0-&*)2%@06!702%0:6&!-$0-!@)'-2)6#! H)2! %'#-0'@&#! %'!J$%@$!

81'%@%/06%-G!$!@)660:)20-&F!J%-$!'&%*$:)2%'*!81'%@%/06%-%&#!-)!/12@$0#&!)2!80'0*&!%-#!J0-&2!#&27%@&#5!!

F$=$!+!$23$!!%#!0!@0-&*)2%@06!702%0:6&!-$0-!@)'-2)6#!H)2!-$&!&I%#-&'@&!)H!2&*160-)2G!2&#-2%@-%)'#!2&*02F%'*!

J0-&2!1#0*&!%'!0!81'%@%/06%-G!%'!0!*%7&'!G&02<!J$%6&!93*&,!=&3!"#2A#+=$!!%#!0!@0-&*)2%@06!702%0:6&!-$0-!

@)'-2)6#! H)2! -$&! /2&#&'@&! )H! 0'! %'7&#-8&'-! /2)*208! -)! 01*8&'-! -$&! J0-&2! %'H20#-21@-12&! %'! 0!

81'%@%/06%-G5! ! <2(#$,!H#&+$!! %#! 0! @0-&*)2%@06! 702%0:6&! -$0-! %F&'-%H%&#! 81'%@%/06%-%&#! -$0-! 02&! )HH%@%066G!

F&#%*'0-&F! 0#! -)12%#-! @&'-&2#5! ! M%'066G<! 93;&-4+!$2$!<! 8&0#12&F! 0#! -$&! /2)/)2-%)'! )H! J0-&2! 1#&F! :G!
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81'%@%/06%-G!$!-$0-!J0#!/2)F1@&F!:G!-$0-!81'%@%/06%-G!_0#!)//)#&F!-)!:&%'*!%8/)2-&F!H2)8!)1-#%F&!)H!

-$&!81'%@%/06%-G`<!@)'-2)6#!H)2!0!81'%@%/06%-GB#!2&6%0'@&!)'!J0-&2!H2)8!)1-#%F&!%-#!e12%#F%@-%)'5!

!

LDLDRD!/5($&5;!<#&,#?;%8!$*#$!E#0!#==%7$!&%(%6#;!!

M)2!)12!&#-%80-%)'#!)H!81'%@%/06%-%&#B!2&'&J06!:&$07%)2<!J&! %'@61F&!0FF%-%)'06!702%0:6&#! -$0-!

80G!0HH&@-!-$&!/2)/&'#%-G!-)!2&'&J!0'!%'@18:&'-!J0-&2!/2)7%F&25!!7+3$!+!$23@-&#+!2#$!!%#!#&-!&L106!-)!?!

%H!81'%@%/06%-G! $!0-! -%8&!!!1#&#!-$&!#08&!/2%70-&!/2)7%F&2! H)2! %-#!#0'%-0-%)'!#&27%@&#!0'F!H)2! %-#!J0-&2!

#&27%@&#<!0'F!>!)-$&2J%#&5!!g6-$)1*$!-$&2&!%#!')!-&@$')6)*%@06!%'-&2F&/&'F&'@&!:&-J&&'!J0-&2!#&27%@&#!

0'F! #0'%-0-%)'! #&27%@&#<! %-! %#! /)##%:6&! -$0-! 0! @)88%-8&'-! -)! 0! #/&@%H%@! H%28! H)2! :)-$! J0-&2! 0'F!

#0'%-0-%)'!#&27%@&!80G!2&F1@&!-$&!6%P&6%$))F!-$0-!0!81'%@%/06%-G!J%66!2&8)7&!%-#!J0-&2!/2)7%#%)'!H2)8!

-$0-! H%285! !I(#+!$23$!! %#!#&-!&L106! -)! -$&!'18:&2!)H!G&02#!)H! -$&!J0-&2!@)'-20@-!J$)#&!&I/%20-%)'!$0#!

@)'H2)'-&F!81'%@%/06%-G! $)J%-$! 0! 2&'&J06p')'K2&'&J06!F&@%#%)'! 0-! -%8&! !5! ! ()'7&'-%)'06! -20'#0@-%)'!

@)#-!-$&)2G!J)16F!#1**&#-!-$0-!@)'-20@-#!)H!6)'*&2!F120-%)'!J)16F!H0@%6%-0-&!%F%)#G'@20-%@!%'7&#-8&'-#!

-$0-! @)16F! $%'F&2! @)8/&-%-%)'! :G! ')'K%'@18:&'-#! 0'F! J)16F! -$&2&H)2&! 2&F1@&! -$&! 6%P&6%$))F! )H!

#J%-@$%'*!:G!-$&!81'%@%/06%-G5!!

A&!06#)!%'@61F&!0!#&-!)H!702%0:6&#!-)!@0/-12&!/)6%-%@06!H0@-)2#!-$0-!80G!&'@)120*&!@&2-0%'!-G/&#!

)H! #J%-@$&#5!A&! %'@61F&!J+>2#D8+3A&$!<! #&-! &L106! -)!?! %H! -$&!80G)2!)H!81'%@%/06%-G! $!J0#! 0!F%HH&2&'-!

%'F%7%F106! 0-! -%8&! !) -$0'! 0-! -$&! -%8&!J$&'! -$&! e1#-K&I/%2&F! H20'@$%#&! @)'-20@-!J0#! 0J02F&F<! 0'F! >!

)-$&2J%#&5! ! A&! 06#)! %'@61F&! -$&! @0-&*)2%@06! 702%0:6&#! 4$A8!?$3A$!<! 0'F! _:G! )8%##%)'`! F&B!?$3A$!<! -)!

@)'-2)6!H)2!-$&!/)6%-%@06!/&2#10#%)'!)H!-$&!81'%@%/06!*)7&2'8&'-!0-!-%8&!!5!_]$&2&!%#!-))!6%--6&!@$0'*&!%'!
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\'%7&2#%-G!)H!a02%#!d5!

,07&F)HH<!A5!y!,/%66&2<!a5<!?CCC5!j)7&2'8&'-!)//)2-1'%#8!0'F!-$&!/2)7%#%)'!)H!J0-&25!d'S!7-$66&;)?+!&#R)
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O;(#%#&'(@;)I-K"6)(&*$ $$?"#$+6-&'&%,7&*8$&$&-$8(,#$*$ ADA3F$ AD11E$ 91D1AA$ ADE5F$

O;(#%#&'(@;)=#&;,*(&*$ $$$$$?"#$+6-&'&%,7&*8$&$&-$8(,#$*$$ 9ADAAG$ AD114$$ 91D1FF$ ADBEA$

O;(#%#&'(@&*$ X,P&+6+$"?$O;(#%#&'(@;)I-K"6)($,-@$O;(#%#&'(@;)=#&;,*($ ADAFA$ AD11B$ 91D1AA$ ADE5F$
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R,-&*,*&"-O%(#,*"#&*$
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X,8"#WK,-J(&*$
'$

1$&?$*K($+,8"#$"?$+6-&'&%,7&*8$&$K,)$'K,-J(@$)&-'($&-&*&,*&"-$"?$*K($(P%&#(@$?#,-'K&)($'"-*#,'*2$
(7)($A$

ADBF5$ AD53F$ A$ 1$

Y(?*N&-J&*$
'$ 1$&?$+6-&'&%,7&*8$&U)$*"C-$'"6-'&7$&)$J";(#-(@$:8$,$7(?*9C&-J$%,#*82$(7)($A$$ AD55G$ AD5FF$ A$ 1$

[&JK*N&-J&*$
'$ 1$&?$+6-&'&%,7&*8$&U)$*"C-$'"6-'&7$&)$J";(#-(@$:8$,$#&JK*9C&-J$%,#*82$(7)($A$$ ADEE5$ AD5FF$ A$ 1$

!
a The renewal estimations are restricted to observations for municipality i in year t for which: 

1) water was provided by a private operator in t-1, and  
2) the franchise contract for water provision expired between t-1 and t. 

 

b N for SanitationOperator is 771 due to missing information for 76 municipality-year observations. 
 
c N for the political variables is 276.  Political information is not available for municipalities with populations below 5,000.!
!
!
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Table 2: Summary statistics, by organizational form and municipality size  
(* p < 0.10, ** p < 0.05, *** p < 0.01) 

!
!
! !!!!"#$%&%'()%*%+,!-%*.!/+-+0!*.($!

123222!%$.(4%*($*,!
!!"#$%&%'()%*%+,!-%*.!1232225

6223222!%$.(4%*($*,!
!

!

! 7$.8#,+! 90%:(*+!! 7$.8#,+! 90%:(*+!! ;))!

<! =>?=! ?@2?!! ?6?! 1@A1!! 11>6A!

90%&+!! 16=B@>! 1?CBD@!EEE! 11?B2D! 1A=B1?!EEE! 1A6B6C!

F0+(*G+$*7$*+$,%*H! 1BC2?! 6B1?D!EEE! 6B=A=! =B6>C!EEE! 6B1?=!

I(*+0J0%K%$! 2B6@?! 2BA@=!EEE! 2B@6C! 2BD1=!EEE! 2BA>A!

I(*+0L(/+*HMN(&*+0%(! 2BD6! 2BD@!EEE! 2BD@! 2BDD!EEE! 2BD?!

I(*+0L(/+*HMO.+G%&()! 2BD1! 2BDA!EEE! 2BDC! 2BD@!EE! 2BDA!

I(*+0L(/+*H!! 2B>>! 2BD=!EEE! 2BD?! 2BD@!EEE! 2BD6!

P+(QR(*%8! 2B6A2! 2B6=?!E! 2B612! 2B1@C!EEE! 2B66@!

98'#)(*%8$! 666?! =26>!EEE! =6C??! 6>A@1!EEE! @>6>!

7$*+0(#*.80%*H!! 2BCC! 2B@>!EEE! 2B?1! 2B@1!EEE! 2B@6!

P%G%*(*%8$! 2B2C! 2B2C!! 2B2@! 2B2@!! 2B2C!

7$:+,G+$**908K0(G!! 2B?D! 2BC=!EEE! 2B>A! 2B>6!! 2BCC!

F8#0%,*;0+(!! 2B16! 2B1A!EEE! 2B11! 2B1!! 2B1=!

7$S+'R(*%8! 2BDA! 2B>D!EEE! 2BD=! 2B>D!EEE! 2BD1!

!
!
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!
Table 3: Price of water as a function of organizational form 

(Standard errors in parentheses; * p < 0.05, ** p < 0.01) 
  

! T1U! T6U! T=U! TAU! T?U!
! JPL! PLVW! PLVW! PLVW! PLVW!

! ;))!J4,B! ;))!J4,! 98'B!X?3222!
98'B!?32225
123222!

98'B!123222!Y!
6223222!

! ! ! ! ! !

90%:(*+! 6CBDA6EE! 11BA6?EE! 1=BA?CEE! 11B=C=E! ABC@D!
! T2BC@6U! T1BD@@U! T6B?=CU! TAB?>1U! TAB16=U!
! ! ! ! ! !
F0+(*G+$*7$*+$,%*H! 6BC2CEE! 2B>2AE! 2B>>=! 2BA>A! 1B26A!
! T2B=2?U! T2B=?6U! T2BAD1U! T2B@?>U! T2BCC?U!
! ! ! ! ! !
I(*+0J0%K%$! >B@6CEE! 51B2>C! 51BC@=! 6B22=! 51B>??!
! T2BC1=U! T2B@DDU! T1B616U! T1BC@DU! T1B6@AU!
! ! ! ! ! !
I(*+0L(/+*H! @BA22EE! CB611EE! ?BADAEE! @B2?DE! 12B@?=E!
! T1BC@@U! T1B?C?U! T1B>C>U! T=B6>=U! T?BA1AU!
! ! ! ! ! !
P+(QR(*%8! 1B>>=! 51B=D1! 5AB1@C! 1?BA2DE! 1B1AA!
! T6B@=@U! T6B=>=U! T6BCD1U! T@B>AAU! T?B=C1U!
! ! ! ! ! !
98'#)(*%8$! 5?BA@CEE! 5@B2C6! =B11A! 5A2BD=6! 5A>BAA@EE!
! T2B61@U! TCBADDU! T@B?>DU! T61B221U! T1@B6DCU!
! ! ! ! ! !
7$*+0(#*.80%*H! 1>B1D?EE! 11B?C2EE! 1=BC=CEE! 1CB=6@EE! ABD12!
! T2B>1AU! T1B?ACU! T6BA6CU! T=B1D1U! T6B?C@U!
! ! ! ! ! !
P%G%*(*%8$! 51B2?D! 51BC>?E! 52B6>D! 5=B=>1! 5ABC21E!
! T1B=@6U! T2B>=?U! T2BD>?U! T6B6D=U! T6B2>CU!
! ! ! ! ! !
7$:+,*G+$*908K0(G! 6B16?EE! 52BA2@! 52B>1?! 2B@6=! 2BA=D!
! T2B@C@U! T2B?==U! T2BCA2U! T1B?=DU! T1B6@?U!
! ! ! ! ! !
F8#0%,*;0+(! CBA6@EE! 6B>?D! 52B2@C! AB1D=! ?BC>D!
! T1B11>U! T6B6CAU! T=B6@6U! T=BC=CU! T?BC>=U!
! ! ! ! ! !
7$S+'R(*%8! 51>B@D2EE! 5AB66=! 5ABC@2! 511BC>=E! 6BD?A!
! T1BD1DU! T6B6A?U! T=B6=AU! TAB>=@U! TAB62>U!
! ! ! ! ! !
O8$,*($*! 1?1B1>CEE! 1@?B?D2EE! 126B>>CE! A@CB2>DE! ?D?B?6CEE!
! T6B>DDU! T?2BC=>U! T?1BD6AU! T1>?B2=>U! T1@ABC6>U!

Z+(0![\! Z+,! Z+,! Z+,! Z+,! Z+,!
"#$%B![\! <8! Z+,! Z+,! Z+,! Z+,!
;S]B!R6! 2B6>=2! 2B>2AA! 2B>62=! 2B@@66! 2B@C=1!
<! 11>6A! 11>6A! @?>A! 1D@A! 66CC!
 
!
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Table 4: Probit estimation, likelihood of non-renewal of incumbent private operator at end of franchise contract 
(Standard errors in parentheses; marginal effects in square brackets; * p < 0.05, ** p < 0.01) 

!
! """!#$#%&'()$*!+!,-..."! """""!#$#%&'()$*!,-...!/!0.-...!"""""! """""!#$#%&'()$*!0.-...!/!1..-...!"""""!
! !!!!203! !!!!213! !!!!243! !!!!253! !!!!2,3! !!!!263! !!!!273! !!!!283!

9:;<#<)=;>! !!!0?18,! !!!0?565! !".?11.! !"0?184! !"0?757! !!,?,87@@! !!8?565@@! !0.?74,@@!
! !2.?A5.3! !2.?A7.3! !20?0.03! !20?,843! !20?6,63! !20?,A03! !21?,503! !21?1.,3!
! !B.?146C! !B.?1,6C! B".?.,6C! B".?1A.C! B".?47AC! !B0?0.4C! !B.?,,4C! !B.?554C!

D%<'()$*! !".?..7! !".?.00! !".?..4! !".?.0,! !".?..A! !".?.4A@@! !".?..8! !".?.00!
! !2.?..A3! !2.?.0.3! !2.?.003! !2.?.0,3! !2.?.053! !2.?.0,3! !2.?.153! !2.?.143!
! B".?..0C! B".?..1C! B".?..0C! B".?..4C! B".?..1C! B".?..8C! B".?..0C! B".?...C!

E<;'(F;*(G*(;*H)(I! ! !".?.5.! ! !".?.04! !".?.1A! ! !".?141! !".?155!
! ! !2.?.613! ! !2.?00.3! !2.?0003! ! !2.?0A13! !2.?0A63!
! ! B".?..7C! ! B".?..4C! B".?..6C! ! B".?.0,C! B".?.0.C!

J'(;<9<)K)*! ! !!!.?.00! ! !".?.4A! !".?054! ! !!.?785@! !!.?A04@@!
! ! !2.?0413! ! !2.?1.63! !2.?1063! ! !!2.?4643! !2.?4.A3!
! ! !B.?..1C! ! B".?..AC! B".?.40C! ! !B.?.,0C! !B.?.48C!

J'(;<L'M;(I! ! !!!.?,57! ! !"5?,00! !"5?,74! ! !!5?0,.! !!1?1..!
! ! !2.?7543! ! !21?,813! !21?5.43! ! !26?,5A3! !27?6043!
! ! !B.?.A,C! ! B"0?.10C! B".?AA1C! ! !B.?170C! !B.?.A0C!

N;'OP'()$! ! !!!.?71.! ! !!.?..4! !".?475! ! !!,?0A8@! !!5?,,6!
! ! !2.?,883! ! !20?10A3! !20?1,.3! ! !21?1663! !21?4653!
! ! !B.?016C! ! !B.?..0C! B".?.80C! ! !B.?44AC! !B.?088C!

G*(;<F%*)! ! !".?015! ! !".?5.4! !".?1A0! ! !"0?414@@! !".?A64@!
! ! !2.?0A63! ! !2.?4463! !2.?4483! ! !2.?5853! !2.?5A.3!
! ! B".?.11C! ! B".?.A0C! B".?.64C! ! B".?.86C! B".?.5.C!

L'*)('()$*9#;<'($<! ! !".?00,! ! !".?,10! !".?5A7! ! !".?A06! !".?758!
! ! !2.?0,03! ! !2.?1873! !2.?1863! ! !2.?5AA3! !2.?,,,3!
! ! B".?.1.C! ! B".?008C! B".?0.8C! ! B".?.6.C! B".?.40C!

Q'I$<RS'*K;! ! ! ! ! !".?,A4! ! ! !".?671!
! ! ! ! ! !2.?4813! ! ! !2.?,.13!
! ! ! ! ! B".?01AC! ! ! B".?.18C!

N;M(J)*K! ! ! ! ! !".?58A! ! ! !!0?065@@!
! ! ! ! ! !2.?18.3! ! ! !2.?5.63!
! ! ! ! ! B".?0.6C! ! ! !B.?.58C!

R$*H('*(! !"0?14A@@! !"0?6A4@! !".?868@@! !!5?5,0! !!5?A1,! !".?745@! !"6?041! !",?..1!
! !2.?08,3! !2.?7.73! !2.?16.3! !21?6583! !21?,553! !2.?44A3! !26?5663! !27?1043!
! ! ! ! ! ! ! ! !

#H;%>$"P1! !!.?.0.! !!.?.1,! !!.?..0! !!.?.77! !!.?005! !!.?06.! !!.?1,5! !!.?,60!
N$K"&)O;&)S$$>! "0A4?7A! "06,?.A! "75?7.! ",.?,6! "58?,5! "54?57! "1.?87! "08?00!
T! !!!,68! !!!,.4! !!!064! !!!015! !!!015! !!!006! !!!!A5! !!!!A5!

!

!
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Table 5: Probit estimation, likelihood of selecting different private provider at end of franchise contract 
(Standard errors in parentheses; marginal effects in square brackets; * p < 0.05, ** p < 0.01) 

 
! ""!#$#%&'()$*!+!,-...""! """""!#$#%&'()$*!,-...!/!0.-...!"""""! """"!#$#%&'()$*!0.-...!/!1..-...!""""!
! !!!!203! !!!!213! !!!!243! !!!!253! !!!!2,3! !!!!263! !!!!273! !!!!283!

9:;<#<)=;>:HU<):'(;! !!0?4,6! !!0?A.1! !!0?7A.! !!1?551! !!1?15.! !!7?6.A@! !0.?5.,@! !01?51.@@!
! !20?.6A3! !20?1043! !20?5763! !20?7753! !20?7.73! !24?57A3! !25?07A3! !24?8,43!
! !B.?056C! !B.?07,C! !B.?150C! !B.?1A1C! !B.?161C! !B.?75.C! !B.?1,4C! !B.?.A8C!

D%<'()$*! !".?.07! !".?.06! !".?.04! !".?..7! !".?..0! !".?.18! !".?.14! !".?.44!
! !2.?.013! !2.?.013! !2.?.083! !2.?.1.3! !2.?.083! !2.?.063! !2.?.143! !2.?.4.3!
! B".?..1C! B".?..0C! B".?..1C! B".?..0C! B".?...C! B".?..4C! B".?..0C! B".?...C!

E<;'(F;*(G*(;*H)(I! ! !".?.46! ! !!.?.01! !!.?..5! ! !".?51A! !".?500@!
! ! !2.?.603! ! !2.?0073! !2.?0053!! ! !2.?11.3! !2.?0A83!
! ! B".?..4C! ! !B.?..0C! !B.?...C! ! B".?.0.C! B".?..4C!

J'(;<9<)K)*! ! !".?04A! ! !".?078! !".?144! ! !!0?040@@! !!0?1.0@@!
! ! !2.?0413! ! !2.?1103! !2.?14A3! ! !2.?4483! !2.?4703!
! ! B".?.04C! ! B".?.10C! B".?.17C! ! !B.?.17C! !B.?..AC!

J'(;<L'M;(I! ! !!1?A0A! ! !",?848! !",?865@! ! !!,?0.7! !"0?8..!
! ! !21?5663! ! !24?0883! !21?A6.3! ! !27?88A3! !28?8113!
! ! !B.?168C! ! B".?6AAC! B".?687C! ! !B.?015C! B".?.05C!

N;'OP'()$! ! !"0?.01! ! !"0?800! !"1?11,! ! !!4?5AA@! !!4?456!
! ! !2.?6,63! ! !20?,6A3! !20?,,73! ! !20?,1A3! !20?8453!
! ! B".?.A4C! ! B".?107C! B".?160C! ! !B.?.8,C! !B.?.16C!

G*(;<V%(S$<)(I! ! !".?05.! ! !".?007! !".?.80! ! ! !
! ! !2.?1553! ! !2.?48.3! !2.?4753! ! ! !
! ! B".?.04C! ! B".?.05C! B".?..AC! ! ! !

L'*)('()$*9#;<'($<! ! !".?.76! ! !".?,.6! !".?5,1! ! !".?544! !".?1,7!
! ! !2.?08,3! ! !2.?4843! !2.?4,,3! ! !2.?5A53! !2.?,,.3!
! ! B".?..7C! ! B".?.60C! B".?.,4C! ! B".?.00C! B".?..1C!

Q'I$<RS'*K;! ! ! ! ! ! ! ! !!.?1,7!
! ! ! ! ! ! ! ! !2.?,,73!
! ! ! ! ! ! ! ! !B.?..1C!

N;M(J)*K! ! ! ! ! !".?51A! ! ! !!0?,18@@!
! ! ! ! ! !2.?45.3! ! ! !2.?54.3!
! ! ! ! ! B".?.,.C! ! ! !B.?.01C!

R$*H('*(! !"0?44A@@! !"4?674! !"0?1,4@@! !!,?15A! !!,?580! !"0?.17@@! !"7?.1A! !"0?57,!
! !2.?0A,3! !21?4113! !2.?4063! !24?5.A3! !24?1163! !2.?5403! !27?84A3! !28?6453!
! ! ! ! ! ! ! ! !

#H;%>$"P1! !!.?.07! !!.?.60! !!.?.16! !!.?0.6! !!.?015! !!.?1.,! !!.?585! !!.?,71!
N$K"&)O;&)S$$>! "004?66! "A7?51! "48?.0! "18?11! "17?65! "15?,.! "04?87! "00?,0!
T! !!!,46! !!!577! !!!056! !!!00,! !!!00,! !!!0.6! !!!!8A! !!!!8A!

 
!
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Table 6: Probit estimation, likelihood of bringing water provision in-house at end of franchise contract 
(Standard errors in parentheses; marginal effects in square brackets; * p < 0.05, ** p < 0.01) 

 
! """!#$#%&'()$*!+!,-..."""! """""!#$#%&'()$*!,-...!/!0.-...!"""""! """"!#$#%&'()$*!0.-...!/!1..-...!"""""!
! !!!!203! !!!!213! !!!!243! !!!!253! !!!!2,3! !!!!263! !!!!273! !!!!283!

9:;<#<)=;>:HG*S$%H;! !!.?,88! !!.?A65! !"0?187! !"4?005! !"4?1.4! !!6?008@@! !!7?857@@! !0.?005@@!
! !20?0.73! !20?1503! !20?0A.3! !20?7653! !20?8..3! !20?6543! !21?6A73! !21?4483!
! !B.?.68C! !B.?.A8C! B".?147C! B".?487C! B".?4A4C! !B.?,75C! !B.?157C! !B.?066C!

D%<'()$*! !!.?...! !".?..6! !!.?..4! !".?.10! !".?.07! !".?.,0@@! !".?.58@! !".?.5.!
! !2.?.0.3! !2.?.013! !2.?.013! !2.?.0,3! !2.?.053! !2.?.053! !2.?.153! !2.?.4.3!
! !B.?...C! B".?..0C! !B.?..0C! B".?..4C! B".?..1C! B".?..,C! B".?..1C! B".?..0C!

E<;'(F;*(G*(;*H)(I! ! !".?.08! ! !".?0.A! !".?0.8! ! !".?046! !".?085!
! ! !2.?.813! ! !2.?0,,3! !2.?0,,3! ! !2.?0853! !2.?1.13!
! ! B".?..1C! ! B".?.05C! B".?.04C! ! B".?..5C! B".?..4C!

J'(;<9<)K)*! ! !!.?.A.! ! !!.?101! !!.?05,! ! !!.?,41! !!.?6,6@!
! ! !2.?07.3! ! !2.?1743! !2.?1663! ! !2.?4.63! !2.?1753!
! ! !B.?..AC! ! !B.?.16C! !B.?.08C! ! !B.?.07C! !B.?.00C!

J'(;<L'M;(I! ! !".?0.0! ! !"1?741! !"4?.A7! ! !!,?A16! !!6?7,8!
! ! !2.?6753! ! !24?A0.3! !24?6,83! ! !27?,413! 20.?1.,3!
! ! B".?.0.C! ! B".?45.C! B".?48.C! ! !B.?086C! !B.?000C!

N;'OP'()$! ! !!0?,05@! ! !!.?656! !!.?,14! ! !!1?807! !!0?70A!
! ! !2.?6.53! ! !20?4553! !20?44A3! ! !20?7013! !20?A813!
! ! !B.?0,5C! ! !B.?.8.C! !B.?.65C! ! !B.?.8AC! !B.?.18C!

G*(;<V%(S$<)(I! ! !".?.65! ! !".?605! !".?,8,! ! !".?608! !".?445!
! ! !2.?1553! ! !2.?5.53! !2.?5..3! ! !2.?5,13! !2.?55.3!
! ! B".?..7C! ! B".?.76C! B".?.71C! ! B".?.0AC! B".?..,C!

L'*)('()$*! ! !".?040! ! !".?61.! !".?616! ! !"0?060@! !"0?175@!
! ! !2.?0A03! ! !2.?4,03! !2.?4563! ! !2.?,6A3! !2.?,6A3!
! ! B".?.04C! ! B".?.77C! B".?.77C! ! B".?.47C! B".?.10C!

Q'I$<RS'*K;! ! ! ! ! !".?006! ! ! !".?600!
! ! ! ! ! !2.?50,3! ! ! !2.?7613!
! ! ! ! ! B".?.05C! ! ! B".?.0.C!

N;M(J)*K! ! ! ! ! !".?417! ! ! !!0?.0.@!
! ! ! ! ! !2.?4013! ! ! !2.?50,3!
! ! ! ! ! B".?.5.C! ! ! !B.?.07C!

R$*H('*(! !"0?61,@@! !"0?810@@! !"0?065@@! !!1?68,! !!4?148! !".?A8,@@! !"7?.,4! !"8?45,!
! !2.?1143! !2.?6,73! !2.?17,3! !24?A403! !24?7.63! !2.?4403! !27?6513! 20.?.7A3!
! ! ! ! ! ! ! ! !

#H;%>$"P1! !!.?..1! !!.?.41! !!.?.04! !!.?047! !!.?057! !!.?1.A! !!.?507! !!.?574!
N$K"&)O;&)S$$>! "010?60! "A8?.5! ",1?A.! "40?,,! "40?0A! "16?51! "05?16! "01?8,!
T! !!!,57! !!!584! !!!0,,! !!!008! !!!008! !!!0.A! !!!!88! !!!!88!

 
!
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Table 7:  Probit estimation, likelihood of switching from in-house to private provision of water 

(Standard errors in parentheses; marginal effects in square brackets; * p < 0.05, ** p < 0.01) 
 

! ""!#$#%&'()$*!+!,-..."""! """""!#$#%&'()$*!,-...!/!0.-...!"""""! """!#$#%&'()$*!0.-...!/!1..-...!"""!
! !!!!203! !!!!213! !!!!243! !!!!253! !!!!2,3! !!!!263! !!!!273! !!!!283!

9:;<#<)=;>:HU<):'(;! !".?7.5@! !".?648! !!.?174@@! !!.?160@! !!.?11,@! !!.?141! !!.?6.A@@! !!.?,61@@!
! !2.?4.53! !2.?41A3! !2.?.803! !2.?0.63! !2.?0.03! !2.?0,13! !2.?0,03! !2.?0173!
! B".?.4,C! B".?.4.C! !B.?.15C! !B.?.0.C! !B.?..7C! !B.?.0AC! !B.?..5C! !B.?..4C!

E<;'(F;*(G*(;*H)(I! ! !!.?..4! ! !!.?060! !!.?08,! ! !!.?.81! !!.?0.1!
! ! !2.?.873! ! !2.?.A53! !2.?.A,3! ! !2.?0083! !2.?0,03!
! ! !B.?...C! ! !B.?..6C! !B.?..6C! ! !B.?..0C! !B.?...C!

J'(;<9<)K)*! ! !!.?001! ! !".?.,A! !".?.5,! ! !".?,57! !".?,,,!
! ! !2.?00.3! ! !2.?0683! !2.?0653! ! !2.?5.83! !2.?50A3!
! ! !B.?..,C! ! B".?..1C! B".?..1C! ! B".?..5C! B".?..4C!

J'(;<L'M;(I! ! !".?177! ! !".?A04! !"0?04,! ! !"0?006! !"0?511!
! ! !2.?1113! ! !2.?67.3! !2.?7.53! ! !2.?6A83! !2.?8153!
! ! B".?.04C! ! B".?.4,C! B".?.48C! ! B".?..7C! B".?..7C!

N;'OP'()$! ! !!.?5A8! ! !!1?.A6@@! !!1?07A@! ! !!0?1..! !!.?6.4!
! ! !2.?4,,3! ! !2.?7763! !2.?A..3! ! !20?5583! !20?5683!
! ! !B.?.14C! ! !B.?.80C! !B.?.71C! ! !B.?..8C! !B.?..4C!

G*(;<V%(S$<)(I! ! !!.?04,! ! !!.?786! !!.?781! ! !!.?851@! !!0?..5@!
! ! !2.?0,53! ! !2.?5183! !2.?5473! ! !2.?5.83! !2.?56,3!
! ! !B.?..6C! ! !B.?.4.C! !B.?.16C! ! !B.?..6C! !B.?..,C!

U<):'(;L'*)('()$*! ! !!.?540@@! ! !!.?A16@@! !!.?856@@! ! !!0?,70@@! !!0?7,5@@!
! ! !2.?04.3! ! !2.?1803! !2.?1703! ! !2.?45,3! !2.?45,3!
! ! !B.?.1.C! ! !B.?.46C! !B.?.18C! ! !B.?.00C! !B.?..8C!

Q'I$<RS'*K;! ! ! ! ! !".?.68! ! ! !".?85.!
! ! ! ! ! !2.?45.3! ! ! !2.?6143!
! ! ! ! ! B".?..1C! ! ! B".?..5C!

N;M(J)*K! ! ! ! ! !!.?61.@! ! ! !".?,.A!
! ! ! ! ! !2.?1AA3! ! ! !2.?41A3!
! ! ! ! ! !B.?.10C! ! ! B".?..1C!

R$*H('*(! !"0?851@@! !"1?.61@@! !".?A,0@@! !"1?.6,@@! !"1?445@@! !".?60.! !!.?64,! !!0?.,6!
! !2.?.A73! !2.?5.,3! !2.?1443! !2.?7.A3! !2.?71,3! !2.?6613! !2.?AA03! !20?.153!
! ! ! ! ! ! ! ! !

#H;%>$"P1! !!.?.00! !!.?.,.! !!.?.58! !!.?100! !!.?157! !!.?.7,! !!.?501! !!.?5,4!
N$K"&)O;&)S$$>! "148?6.! "110?5,! "8.?40.! "5A?101! "56?AA,! "67?8,0! "41?766! "4.?57A!
T! !!1406! !!1017! !!54A! !!!460! !!!460! !!!4A8! !!!4,,! !!!4,,!

 
!
!
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!""#$%&'(!)(*+#(#,-&./-&0$(01(#11&2&#$23(,204#,(
!
"#!$%&'%!($!&'('%)*#'!+,'(,'%!)-#*.*/01*(*'2!0%'!$3'%/04*#5!$%!-#&'%/04*#5!6$%!(,'*%!+0('%!

2'%3*.'27!+'!-2'!(,'!*#6$%)0(*$#!030*1081'!($!-2!($!'2(*)0('!0#!'9/'.('&!+0('%!/%*.'!6$%!'0.,!

)-#*.*/01*(*'2!0#&!'0.,!4'0%7!-2*#5!(,'!6$11$+*#5!2/'.*6*.0(*$#:!

!

!
!
+,'%'!(,'!3'.($%!!*(!.$#(0*#2!011!(,'!30%*081'2!(,0(!,03'!8''#!-2'&!*#!(081'!;<!"#!(,*2!2/'.*6*.0(*$#7!+'!
011$+!6$%!(,'!/$22*8*1*(4!(,0(!'9/10#0($%4!30%*081'2!=2-.,!02!+0('%!(%'0()'#(!('.,#$1$54!-2'&>!,03'!

0! &*2(*#.(*3'! *)/0.(! 0.%$22! $%50#*?0(*$#01! )$&'2! $#! +0('%! /%*.'2<! @$%'$3'%7! $-%! 2/'.*6*.0(*$#!

*#.1-&'2! )-#*.*/01*(4! 6*9'&! '66'.(27! 2$! (,0(! -#$82'%3081'! (*)'! *#30%*0#(! ,'('%$5'#'*(4! 0.%$22!

)-#*.*/01*(*'2! .0#! 8'! (0A'#! *#($! 0..$-#(! ($! .$)/-('! (,'! '9/'.('&! +0('%! /%*.'2! 6$%! '0.,!

)-#*.*/01*(4<! B,'! 6$11$+*#5! (081'! =(081'! C<D>! 2,$+2! (,'! '2(*)0(*$#! %'2-1(2! 6$%! (,*2! 2/'.*6*.0(*$#7!

802'&!$#!(,'!2*?'!$6!)-#*.*/01*(*'2<!

!

 
 

Table A.1 LSDV estimation for the computation of efficiency scores 
(1st stage of organizational change estimations) 
(Standard errors in parentheses; * p < 0.05, ** p < 0.01) 

 
! "#$! "%$! "&$!
! '()*! '()*! '()*!
! +,-.!/01222! +,-.!01222!3!

#21222!
+,-.!#21222!4

%221222!
+56789:! %;.<<;! 0=.>=0! 402.2>0!
! "#?.&#?$! "#0?.>20$! ";;.=>#$!
! ! ! !

@5:89A:B9CB9:BD69E! #.%2;! 2.02?! 42.<2>!
! "2.;?=$! "#.&;>$! "#.%#;$!
! ! ! !

F89:5G56H6B! 4%.%;<! 42.&;?! 2.;>%!
! "#.02;$! "%.<;0$! "%.?>=$!
! ! ! !

F89:5(8I:9E! #.%0=! #2.2=&! #;.2#;J!
! "%.?>>$! "=.;&;$! "=.%>%$!
! ! ! !

':8KL896,! 4&.%20! %#.?&<J! #2.>;#!
! "&.#;<$! ">.=;>$! ">.##?$!
! ! ! !

+,-MN896,B! 0.%0;! 4&<.&22! 400.0<0JJ!
! "0.<=%$! "%2.>0#$! "#;.%;#$!
! ! ! !

CB9:58M9O,569E! #?.2?=JJ! #<.2;%JJ! ;.>?=!
! "%.;>%$! "?.&2&$! "&.<?%$!
! ! ! !

'6A69896,B! 4#.?0<! %.2#=! 4&.#><!
! "#.=%#$! "?.#20$! "&.;=;$!
! ! ! !

CB7:D9A:B9+5,H58A! 42.&?<! 4#.<?=! 2.00=!
! "2.>>>$! "%.=2#$! "%.;#>$!
! ! ! !
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@,M56D9P5:8! %.#=%! #.?;0! 4#&.#0%!
! "?.?>0$! "=.#02$! ">.2%>$!
! ! ! !

CBQ:-L896,! 2.&>&! #.?=0! 4?.%?=!
! "?.#;;$! "#&.=22$! "=.;<&$!
! ! ! !

+56789:!R!@5:89A:B9CB9:BD69E! 42.&>?! 42.##0! %.%>&!
! "2.=>;$! "#.0?0$! "#.&0=$!
! ! ! !

+56789:!R!F89:5G56H6B! #.#&0! &.0=&! 4&.&%;!
! "#.<%0$! "&.%#&$! "%.;>0$!
! ! ! !

+56789:!R!F89:5(8I:9E! <.#=>J! 4;.&22! 4<.>><!
! "&.0&<$! ">.0>#$! ">.?>2$!
! ! ! !

+56789:!R!':8KL896,! 4?.&%<! 4>.2?0! 4#&.>&%!
! "?.;0&$! "#%.#<>$! "##.%22$!
! ! ! !

+56789:!R!+,-MN896,B! 4#.&0<! 4&.#0;! 0.?>2!
! "#.<;<$! "#=.00<$! ";.=%#$!
! ! ! !

+56789:!R!CB9:58M9O,569E! 42.##0! 4%.#&<! 4%.<&?!
! "&.&;%$! "0.#0<$! "?.&%2$!
! ! ! !

+56789:!R!'6A69896,B! #.>><! 4<.2=#! 4#.?0%!
! "%.%#2$! "?.>&=$! "?.#<>$!
! ! ! !

+56789:!R!CB7:D9+5,H58A! 42.0%2! &.&&<! 42.&%<!
! "#.%=0$! "&.#0&$! "%.>;0$!
! ! ! !

+56789:!R!@,M56D9P5:8! 4&.?%2! &.;?&! %&.#<&JJ!
! "0.2%=$! "=.&#&$! "<.<;2$!
! ! ! !

+56789:!R!CBQ:-L896,! 4=.#2=! 4#?.0<#! <.;0;!
! "0.#22$! "#?.0=?$! "<.;=?$!
! ! ! !

S,BD98B9! <?.%?<J! ?&<.?%<J! ;;>.00<JJ!
! "?2.#%;$! "#<&.>;2$! "#;&.?2=$!
! ! ! !

T:85!UV! T:D! T:D! T:D!
WMB6.!UV! T:D! T:D! T:D!
L%! 2.<=&=! 2.<?&0! 2.<&?;!
PQX.!L%! 2.<%#2! 2.==#<! 2.=;&;!
Y! =0<?! #>=?! %%;;!

!
!
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