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Table 1 Variable Definitions
A A AR M7
W R & B F= H 2R TR AR, OEMREE. B BERA R =IO AR AR
MO AR & DID REBRAE (2020—2023 4ETH ) SEAIIE BTN (=1, #5=0)
2R B E (T28=0, BE2=1, ACHtR=2, Hih=3)
bl WH 4 %% AR B G AR &8 (Bf: Jim)
[ BA A A5 Z 5 N7 iR
1 5T NERFK AR R (PHIM=0, BIEdR=1, #I%=2)
+=2 WARMLT
Table 2 Descriptive Statistics
A giitE CEE PP TRk HoAh Mt
o NE i FEA B 98 145 205 52 500
gtk 19. 6% 29. 0% 41. 0% 10. 4% 100%
WE&% (Jiom YA 62.3 102.5 140. 8 78.5 115.6
A 58 95 135 72 105
FrifE 2 19.2 30. 8 45.6 26.3 40.5
e /ME 25 38 55 28 25
e KAH 115 210 290 155 290
BIRHAEL CAD ¥y 4.3 5.5 7.2 5.2 5.8
FRAL 2L 5 6 8 5 6
bRt ZE 1.3 1.6 2.4 1.4 1.9
B/ME 2 3 4 3 2
=N 9 11 14 12 14
B 5T NERAR Giit e B P BB A% Mt
(EFIN-=s 28 95 180 197 500
e 5. 6% 19. 0% 36. 0% 39. 4% 100%
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Figure 1 Parallel trend test
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Table 3 Benchmark Regression Results

Bl A LCRAR R A 2 (2ARE)
DID 0. 123k 0. 1055tk
R (ETTED 0. 032%
SRR O SCHEED 0. 055%%
WiH &%k 0. 082k
[ BA AR 0. 045%%
11 5 NERFR 0.021
i H T 0. 320k 0. 2580k
] 2 4850 A+ F+E R}
R2 0.51 0. 55

7 FRKE T p<0. 001, **& 7% p<0.01, *% 7 p<0.05, FH.

& 3 A, B 1 RN LR DID, DID R#(
4 0.123, RUIFETINLRE™ H AR T 12.3%. #7342
ANFEHAZ RS, DID REHEE N 0.105, R MRFFRERE, K
HARTF G IS 10.5%. T H 4 9% 5 1 BB 2R
AIEMEN:; ASCHABIE B8R B E m THE LA, &gtz
R SR . P A TR R PR %

Fe A AT RIFIE W RIR A F R E R B IUH KR, R %
S S [ U 45 SRR 4 TR
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Table 4 Heterogeneity Analysis of Disciplinary

Differences

B A SCH R H TR H
DID 0. 152%%% 0. 087+
(0.022) (0.016)
fund 0. 075%k% 0. 085%k*
(0.015) (0.012)
Coam size 0. 038% 0. 048k
- (0.021) (0. 020)
. 0. 025 0.019
title (0.018) (0.016)
0. 210%k% 0. 235%k%
—cons (0. 025) (0. 022)
R-squared 0. 52 0. 50

ASCHENTH ) DID R2308 0,152, HAE 1% 535 KT
NRE, VKBRS & X A SCHERLT H R H kR R
Ve AW . B TR H i DID &% 0.087, 7E 5% &3
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FIBAHEE (team_size) 7EASCAERIH FHTE 10%[) 53 MK
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Table 5 Heterogeneity Analysis of Project Types

Ap i T i) 3 H N EREE|
0. 180%kx 0. 050%

bID (0. 025) (0. 029)
fund 0. 088k 0. 078%sk%
(0.016) (0.013)

Coam size 0. 0425 0. 036
- (0. 022) (0.021)
title 0. 022 0. 020
(0.019) (0.017)

cons 0. 205%%% 0. 240%%%

- (0.027) (0.023)
R-squared 0. 53 0. 59
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Table 6 Robustness Test of Replacement Variables

MEX  @EH () EEERH
rFE AL IR
0. 125%k% 0. 089k 0. 156k
BigDataXPost
(3.21) (2.54) (4.12)
. 0. 021 0. 0345 0. 018
team size
(1.82) (2.11) (1.78)
0. 045%kk 0. 0393k 0. 052k
fund
(4.23) (3.76) (5.01)
Year/wif% FE Yes Yes Yes
adj-R® 0. 556 0. 589 0.621
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Table 7 Robustness test of PSM-DID

(1)1:1 DL (2)1:5 Ve

BigDataXPost 0. 118%skx 0. 1093k
(3.12) (2. 98)
team size 0. 023 0. 020%*
(2.21) (1.89)

fund 0. 048k 0. 0443k
(4.56) (4.21)

Year/ &% FE Yes Yes
adj-R? 0. 567 0. 558
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