(Gritrse) FHARSE: FEARASRS EABARCH () 2021 1 H

By %

1. Heckman Ffr B

HE 1 nHL, EEHIREAREE MR T, LRI (Apply) NRHZE SR JEE G A S
& @Al (Nonncstate) FIEEH BAZ BT 10%HIMAF & (Nonncstate10) FR%A 0.504
A10.113, #/DLE S%KY ERFENIE. LLRET (Grants) ARLER, JEEEGHEAS
S (Nonnestate) 5% 0.323, FEEA T AZ KIS 10%HMAE & (Nonncstate10)
RECNEE 0.081. KIGLE A ASCEE 10,  [FINUEAIEE A KM A ek B a5 418

%1 Heckman PG it Ef iR 5
Apply Grants
1) @) ®) 4) ©) (6) @) ®)
B | BB | BB | BB | BB | BB | B0 | BT
B B B B
Nonncstate 0.504** 0.323
(2.09) (1.39)
Nonncstate10 0.113*** 0.081**
(3.23) (2.41)
Size 0.354*** | 0.694*** | 0.350*** | 0.680*** | 0.354*** | 0.666*** | 0.349*** | 0.657***
(19.89) (17.49) (19.73) (15.97) (20.14) (17.36) (19.91) (15.75)
Growth -0.001** -0.001* -0.001** -0.001* - -0.002*** - -0.002***
0.002*** 0.002***
(-2.39) (-1.90) (-2.34) (-1.85) (-3.74) (-3.36) (-3.68) (-3.27)
Age - -0.124*** - -0.117** - -0.098** - -0.096**
0.255*** 0.257*** 0.187*** 0.190***
(-7.85) (-2.83) (-7.95) (-2.57) (-5.86) (-2.49) (-5.98) (-2.36)
Roa - 0.028*** - 0.027*** - 0.021*** - 0.020***
0.012*** 0.016*** 0.012*** 0.016***
(-3.15) (6.17) (-4.19) (5.79) (-3.06) (4.76) (-4.15) (4.31)
Lev - -0.006*** - -0.006*** - -0.006*** - -0.006***
0.005*** 0.005*** 0.005*** 0.006***
(-5.00) (-4.71) (-5.30) (-4.49) (-5.36) (-5.03) (-5.68) (-4.84)
Cash -0.412** 0.262 -0.307* 0.297 -0.387** 0.165 -0.272* 0.202
(-2.45) (1.33) (-1.84) (1.53) (-2.32) (0.87) (-1.65) (1.07)
Top10 - -0.399*** - -0.383*** - -0.400*** - -0.398***
0.655*** 0.651*** 0.575*** 0.575***
(-5.52) (-2.77) (-5.52) (-2.63) (-4.90) (-2.94) (-4.93) (-2.88)
Nonncstate 9.198*** 9.379%**
T RAS & (20.45) (20.96)
Nonncstate10 1.665*** 1.671***
TAZ&E (17.72) (17.92)
Constant - - - - - -




(Gritrse) FHARSE: FEARASRS EABARCH () 2021 1 H

7.097%%% | 14.115%%% | 6.741%% | 13.792%%% | 7.485%%* | 13.654%%* | G.O77*** | 13.422%%*
(-19.31) | (-16.22) | (-1831) | (-14.88) | (-20.28) | (-15.69) | (-19.16) | (-14.31)

Observations 7,254 7,254 7,254 7,254 7,254 7,254 7,254 7,254
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes

VE: ek, ek, # P HIFRIRTE 1%, 5%. 10%/K°F FRE: 5 AR tE; RS TRERER . TH.

2. FefgtEih

T RS R AR E e, ASCEE OB AET IR R AL B AR bR SR HARENE
BERY AT R VEAS G

(1) SR G 3HT I BE B A

g at gk 2 f1% 3 i, LAEFIHiE (Apply) NIRAS &I, 5 i A fa =101
EEAFEAZS MDA (Nonncestate) (11815 555073719 0.713 #11 0.609, 737l 7E 5%+ 10%7K
VLR, EEHEASRET 10%1M 45 & (Nonncstate10) [[EIH R%40 5 4 0.162 Al
0.160 HIYTE 1%/K°F LR . LEFIZT (Grants) NRAS R 45 R0, A HE
Bk X UHAEEA BAS AR E G B A 10%6] E A GE L2 E LA 1R ) B 2

s ERFF R
®2 REMRE GFERA)
1) @) @) 4)
Apply Apply Grants Grants
Nonncstatet-2 0.713** 0.593*
(2.015) (1.934)
Nonncstate10t-2 0.162*** 0.136***
(3.289) (2.987)
Sizet2 0.804*** 0.803*** 0.762*** 0.762%**
(29.219) (29.278) (29.435) (29.430)
Growtht. -0.000 -0.000 -0.000 -0.000
(-0.210) (-0.240) (-0.317) (-0.347)
Aget-2 -0.216*** -0.216*** -0.179%** -0.179%**
(-4.317) (-4.316) (-3.899) (-3.911)
Roa-2 0.044*** 0.043*** 0.035*** 0.034***
(7.319) (7.293) (6.299) (6.225)
Levt2 -0.004*** -0.004*** -0.004*** -0.004***
(-2.629) (-2.641) (-2.736) (-2.744)
Casht.2 -0.165 -0.171 -0.338 -0.343
(-0.622) (-0.644) (-1.386) (-1.407)
Top10t-2 -0.543*** -0.539*** -0.627*** -0.624***
(-2.930) (-2.931) (-3.672) (-3.684)
Constant -17.397*** -17.388*** -16.678*** -16.673***
(-28.997) (-29.095) (-28.955) (-28.980)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 6203 6203 6203 6203
R? 0.223 0.223 0.223 0.223




(GEitwtse) TR FEARASIR S EAEARH 2021 1 A
*3 REMRn GFR=H)
1) ) (©) 4)
Apply Apply Grants Grants
Nonncstatet-s 0.609* 0.666**
(1.71) (2.03)
Nonncstate10t-3 0.160*** 0.149***
(3.04) (3.03)
Sizers 0.783*** 0.783*** 0.752%** 0.751***
(26.93) (26.95) (27.31) (27.30)
Growtht-3 -0.002** -0.002** -0.001 -0.001
(-2.22) (-2.32) (-1.01) (-1.07)
Agets -0.260*** -0.259*** -0.187*** -0.188***
(-4.89) (-4.91) (-3.73) (-3.77)
Roat3 0.040*** 0.039*** 0.031*** 0.030***
(6.03) (5.96) (5.08) (5.03)
Levts -0.003* -0.003* -0.004** -0.004**
(-1.67) (-1.71) (-2.37) (-2.39)
Cashts -0.058 -0.065 -0.131 -0.131
(-0.21) (-0.23) (-0.50) (-0.50)
Top10t3 -0.431** -0.438** -0.469** -0.466**
(-2.16) (-2.21) (-2.56) (-2.57)
Constant -16.752*** -16.749*** -16.514*** -16.496***
(-26.40) (-26.42) (-26.79) (-26.74)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 5,404 5,404 5,404 5,404
R? 0.219 0.219 0.219 0.219

(2) BriblFrfatr
N T EEAEE A S B T SR bR UK, AR SRR B AR o il & e )
EMURN (RDS) FIfF LA H = (RDA) RIG4h it ifatdit:. MR 4 S55KkE, HLIBER/
BN (RDS) fENFEAZ TR, JEEARAS KA (Nonncstate) SIEEAG B AZ i
1 10%fMrAE & (Nonncstate10) ¥ [alJ4 Z 455375y 0.030 #1 0.004, H.7E 1% /K- | 2 2%

NIE, HUBERL

77 (RDA) ARAZER, [IHZRFEEL. XK, AREA TTAZS B
A B R ZR AR 1 [ A B AR BT B 510 X BUBTAN R B B 4R bR S R AR

*4 REBMRTE (BRAFIEER
) 0] ®3) (4)
RDS RDS RDA RDA
Nonncstate 0.030*** 0.017***
(3.87) (4.49)
Nonncstate10 0.004*** 0.002***

%3 W
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(3.17) (4.07)
Size 0.002* 0.001* -0.001 -0.001*
(1.96) (1.90) (-1.57) (-1.66)
Growth 0.000 0.000* 0.000 0.000
(1.64) (1.71) (0.50) (0.57)
Age -0.019*** -0.020*** -0.007*** -0.007***
(-11.97) (-12.02) (-10.90) (-10.99)
Roa 0.000 0.000 0.001*** 0.001***
(0.85) (0.96) (8.70) (8.75)
Lev -0.000*** -0.000*** -0.000* -0.000*
(-5.36) (-5.30) (-1.81) (-1.73)
Cash -0.013* -0.013* -0.006* -0.006*
(-1.75) (-1.68) (-1.91) (-1.83)
Top10 -0.012** -0.011** -0.001 -0.000
(-2.27) (-2.10) (-0.42) (-0.20)
Constant -0.023 -0.021 0.004 0.005
(-1.44) (-1.32) (0.63) (0.80)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 7,254 7,254 7,254 7,254
R? -0.329 -0.329 -0.329 -0.329

(3) SR FH At o] AR

N T EE AR BEE fE T IR, At PR 108 OLS AR RG] 3 R
PR, ZRINER S S, AERHRM)E, AFEATRASEEA (Nonncstate) A1E [H AT B4
St 100N (Nonncstate10) [ [51V 2 £ty 28 /04 10%7KF R 2E v 1E. X5
AEE A TEAS BAEE A R AS B 10002 (2 E ARG #4510 15 2% 18 [ b 2 [AAFAE A
PR S IR AR IS

*5 REMLE CRARMERERD)
3 [ 5 AR [ E RORE
(@) 0] @) 4) ®) (6) U] ®)

Apply Apply Grants Grants Apply Apply Grants Grants
Nonncsta | 0.471** 0.414** 0.768** 0.891**
te

(2.16) (2.06) (1.99) (2.17)
Nonncsta 0.109*** 0.077** 0.058** 0.054*
tel0

(3.34) (2.56) (1.97) (1.94)

Size 0.629*** | 0.629*** | 0.579*** | 0.578*** | 0.374*** | 0.369*** | 0.353*** | (0.346***

(33.54) (33.57) (33.01) (32.98) (6.19) (11.11) (5.83) (11.03)
Growth -0.001** | -0.001** - - -0.000 -0.000 -0.001* -0.001*

0.001*** | 0.001***




(€N RTIW

Age

Roa

Lev

Cash

Topl0

Constant

Industry
Year

N

R2

(-2.34)

0.127%**
(-3.86)
0.036%**
(9.30)

0.004%**
(-4.04)
0.021
(0.13)

0.460%**
(-3.71)

12.867**
*
(-32.69)
Yes
Yes
7,254
0.567

?ii%}ﬂi—‘({

(-2.43)

0.126%**
(-3.83)
0.035%**
(9.25)

0.004%**
(-4.06)
0.016
(0.10)

0.460%**
(-3.73)

12.863**
*
(-32.79)
Yes
Yes
7,254
0.567

EEARASE S F ARG (A

(-4.44)

0.088***
(-2.92)
0.028***
(7.88)

0.004%**
(-4.60)
-0.063
(-0.40)

0.414%%*
(-3.58)

12.150%*
*
(-32.93)
Yes
Yes
7,254
0.568

(-4.44)
0.088*+*
(-2.94)
0.028%**
(7.88)
0.004%+*
(-4.60)
-0.063
(-0.41)
0.408%**
(-3.55)

12.135%*
*
(-32.90)
Yes
Yes
7,254
0.568

(-0.30)
0.422%%*

(3.50)
0.010%*
(2.33)
-0.001

(-0.74)
-0.172
(-0.79)
-0.604

(-1.57)

7.341%**

(-5.70)
Yes
Yes

7,254

0.233

(-0.30)
0.424%%*

(5.34)
0.011%**
(3.12)
-0.001

(-1.14)
-0.159
(-0.94)

0.444%*
(-2.64)

7.278%**

(-10.56)
Yes
Yes

7,254
0.233

(-1.75)
0.469%**

(4.05)
0.004
(1.07)
-0.001

(-0.47)
-0.207
(-0.99)
-0.667

(-1.62)

7.319%**

(-5.78)
Yes
Yes

7,254

0.284

2021 41 H

(-1.95)
0.473%+*

(6.30)
0.005
(1.50)
-0.001

(-0.73)
-0.188
(-1.18)

0.455%**
(-2.86)

7.234%**

(-11.12)
Yes
Yes

7,254
0.283

3y RN A

LA BT (ACD
AL, AF B 55 A 2 1S (Nonncestate ) FIE E A 55 A2 i i 10% 1) W42 & (Nonncstate10)
UL AEE A A S
JBE FE S 2 4 e L £ P P ) B . YRR (ICD X6 %1 H i (Apply) A& F#2F (Grants)
MR R EAE 1%/KF ERE A IE, FH AR AR EE 5 A S RS B A G A

St N B E] QICD) [ RIH 2 %0CA 0.945 Fi1 0.137, 7F 1% K F 52 KH1E,

AR, AR

LUK 6 Fras. K 641 (1) f%)] (4)

ESp
x6 AREBEES] (IC) AN TEMEPRSER
1) ) 3 (4) (®) (6)
ICI Apply Grants ICI Apply Grants
ICI 0.145*** 0.122%** 0.143*** 0.121***
(3.84) (3.40) (3.81) (3.39)
Nonncstate 0.945*** 0.576* 0.507*
(8.54) (1.86) (1.72)
Nonncstatel 0.137*** 0.133*** 0.086**
0
(8.29) (2.93) (2.00)
Size 0.801*** 0.757*** 0.801*** 0.757***
(30.90) (30.44) (30.91) (30.42)

AA

5 T




(€N RTIW

Growth

Age

Roa

Lev

Cash

Topl10

Constant

Industry

Year

N
R2

0.059
(0.56)
Yes
Yes
7,254
0.093

-0.001**
(-2.14)
-0.217%**
(-4.75)
0.037***
(6.24)
-0.005***
(-3.20)
-0.192
(-0.81)
-0.708***
(-4.06)
-17.270***
(-30.57)
Yes
Yes
7,254
0.214

-0.002*=**
(-4.29)
-0.158***
(-3.68)
0.032%**
(5.63)
-0.005***
(-3.55)
-0.294
(-1.30)
-0.649***
(-3.85)
-17.105***
(86.53)
Yes
Yes
7,254
0.223

0.095
(0.91)
Yes
Yes
7,254
0.092

FHARSE: FEARASRS EABARCH ()

-0.001**
(-2.22)
-0.216***
(-4.74)
0.037***
(6.19)
-0.005***
(-3.22)
-0.198
(-0.84)
-0.709***
(-4.08)
-17.268***
(88.73)
Yes
Yes
7,254
0.214

2021 41 H

-0.002***
(-4.29)
-0.159***
(-3.72)
0.032%**
(5.65)
-0.005***
(-3.53)
-0.292
(-1.28)
-0.639***
(-3.81)
-17.085***
(86.53)
Yes
Yes
7,254
0.223

LA R ACH Nh A gn), BRI EE RN 7 Ps. R 75 (D Mgl (4

Al AE B B A 2 I S (Nonnestate ) FIEE A 55 A2 I i 10% 1) ME4% & (Nonncstate10)
xR (CD BRI R 0N 1.191 F1 0.141, 7F 1%/K°F ERE NIE, WHAEEA EAS
JIE R 5 35 42 v T A i N K T o v S BN (Salary ) X5 A1 B T (Apply) #1512 F (Grants)
R IE1 A R EAE 1%k BN IE, RS E 2 AE B B A S S E AR B B 2
¥

xR7 EEH (Salary) ABNTEHEEALER
1) ) 3 (4) (®) (6)
Salary Apply Grants Salary Apply Grants
Salary 0.298*** 0.278*** 0.295*** 0.278**=
(6.86) (6.60) (6.83) (6.62)
Nonncstate 1.191%** 0.394 0.340
(12.23) (1.27) (1.15)
Nonncstatel 0.141%** 0.116** 0.071
0
(9.62) (2.56) (1.63)
Salary 0.298*** 0.278*** 0.295*** 0.278***
(6.86) (6.60) (6.83) (6.62)
Size 0.750*** 0.707*** 0.751*** 0.707***
(27.68) (27.05) (27.74) (27.05)
Growth -0.001* -0.002*** -0.001* -0.002***
(-1.79) (-3.96) (-1.89) (-3.98)
Age -0.212%** -0.153*** -0.210*** -0.153***

%6 W



(€N RTIW

Roa

Lev

Cash

Topl10

Constant

Industry

Year

N
R2

FHARSE: FEARASRS EABARCH ()

11.717%**
(153.53)
Yes
Yes
7,254
0.093

(-4.63)
0.036***
(6.16)
-0.004*=**
(-2.76)
-0.344
(-1.45)
-0.681***
(-3.90)
-19.705***
(-31.08)
Yes
Yes
7,254
0.215

(-3.56)
0.030%***
(5.39)
-0.004*=**
(-3.10)
-0.439*
(-1.93)
-0.623***
(-3.70)
-19.333***
(-31.21)
Yes
Yes
7,254
0.224

11.776***
(156.52)
Yes
Yes
7,254
0.092

(-4.60)
0.035%**
(6.07)
-0.004*=**
(-2.80)
-0.354
(-1.49)
-0.690***
(-3.97)
-19.701***
(88.84)
Yes
Yes
7,254
0.215

2021 41 H

(-3.57)
0.029***
(5.36)
-0.004***
(-3.10)
-0.441*
(-1.94)
-0.621***
(-3.70)
1.533%**
(-31.18)
Yes
Yes
7,254
0.224




