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Order True Star True Num of Review Buy Product Market Price
Deleted Review —0.399 (0.191) —0.265 (0.037) —21.003 (6.873) 0.033 (0.028) —8.196 (1.038)
Rating Order —2.323 (0.150)  0.024 (0.029) —2.493 (5.407) —0.002 (0.022)  0.358 (0.817)
Review Num Order —1.819(0.147)  0.016 (0.028) 10.555 (5.293) 0.021 (0.021) —(0.241 (0.800)
Num.Obs. 3618 3618 3618 5192 3618
R2 0.092 0.120 0.062 0.041 0.107

Note. Standard errors are in parentheses. The unit of Price is in 1000JPY which is about 6.62 UDS
in November 2023. Other treatment effects, individual characteristics, and product fixed effects are
omitted.
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Order True Star True Num of Review  Buy Product Market Price
Deleted Review 0.414 (0.619) —0.019 (0.027) —90.097 (31.050) 0.031 (0.025) —0.956 (0.354)
Rating Order —3.321 (0.486)  0.108 (0.021) —35.308 (24.363) 0.016 (0.020) —0.869 (0.278)
Review Num Order —2.792 (0.485) —0.062 (0.021) 181.532 (24.344) 0.011 (0.020) 1.086 (0.277)
Num.Obs. 3926 3926 3926 5086 3926
R2 0.030 0.049 0.094 0.081 0.052

Note. Standard errors are in parentheses. The unit of Price is in JPY 1,000 which is about 6.62 UDS
in November 2023. Other treatment effects, individual characteristics, and product fixed effects are

omitted.



ITAIR : ANX—BRNIA YT
HIBRENEL B —OFn(d, HOMEMES. HOLE1—HP<, Hisii
MEWERENGFET D
-ﬁ%%ﬂﬁﬁfﬁﬂ5t\LﬁC%ﬁéﬂt\E®5Eﬁ%MQ% HETD
BRELEI-HIBECHNRDE,. FAICERRESNE, BEOLE 31— ROBEA

HEID
Order True Star True Num of Review Buy Product Market Price
Deleted Review —0.432 (0.607) —0.143 (0.037) —27.838 (13.692) 0.044 (0.028) —0.175 (0.073)
Rating Order —4.856 (0.475)  0.175 (0.029) —12.581 (10.701) —0.010(0.022)  0.056 (0.057)
Review Num Order —2.058 (0.472)  0.019 (0.029) 41.948 (10.641) —0.010 (0.021) —0.015 (0.057)
Num.Obs. 3622 3622 3622 5076 3622
R2 0.055 0.065 0.057 0.041 0.035

Note. Standard errors are in parentheses. The unit of Price is in JPY 1,000 which is about 6.62 UDS
in November 2023. Other treatment effects, individual characteristics, and product fixed effects are
omitted.
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Base effect -0.27 (0.04) -0.02 (0.03) -0.14 (0.04)
Rating Order -0.13 (0.04) 0.01 (0.03)  0.05 (0.04)
Review Num Order  0.01 (0.04) 0.03(0.03)  0.03 (0.04)
Warning message -0.04 (0.03) -0.05 (0.02) -0.03 (0.03)

Note. Standard errors are in parentheses.
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Ratio of prefer product

- SUAMREODY bERAVWCIAWEEEEOHETERR

Category N mean SD min median max
Digital Camera 768 65.853 62.780 0.812 49.743  589.279
Headphone 102 1.330 1.842 0.031 0.675 9.242
Smartwatch 1266 12.638  6.699 0.055 11.769  43.488

Note. The unit of observations is individuals. The unit of WTP is in JPY 1,000 which is about 6.62
UDS in November 2023.
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Digital Camera Headphone Smartwatch
Deleted Review 20.88 (6.553) -0.7327 (1.249) -6.565 (2.4)
Rating Order 0.7644 (1.036)  0.06423 (0.1122)  -0.2892 (0.4394)

Review Num Order 3.137 (1.213) 0.07699 (0.1126) 0.1898 (0.4808)
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Category N mean SD min  median max
Low quality Digital Camera 2592 2294 1.673 —0.099 2.602 6.605
Headphone 2541 0.063  0.025 0.000 0.060  0.163

Smartwatch 2526 —0.003 0.149 0937 -0.014  0.987
Wrong products  Digital Camera 2592 1.550 4.719 —0.172 0.000 24.276
Headphone 2541 0.103 0.190 —0.627 0.002  0.850
Smartwatch 2526 0.108 0.275 —0.838 0.000  5.179
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