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Digital Economy, Innovation Milieu and Cooperative Innovation Performance
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Economics, Chinese Academy of Social Sciences, Beijing 100732, China)

Abstract: Based on the city-level digital economy index and the firm-level patent application data from 2016 to 2018, the paper
has confirmed the promoting effect of digital economy on the cooperative innovation performance of manufacturing enterprises. Further
analysis showed that, the improvement of innovation milieu was the main influencing channel, and the influencing mechanism mainly
reflected as outside investment and the activeness of VC/PE. Heterogeneity test showed that, from the corporate dimension, the
promoting effect was more significant in the enterprises with medium and high asset specificity and those enterprises with medium and
low ownership concentration. And from the industry dimension, the promoting effect mainly existed in capital-intensive industries and
some industries with medium and high ICT intensity. Besides, from the area dimension, the promoting effect had strong universality,
which was more stronger in relatively disadvantaged areas.
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0.1848" 0.1693" 0.1789" 20.0719 0.2221"
VAN (IR% I A
el SR (0.0518) (0.0563) (0.0530) (0.1282) (0.0623)
~03192" ~0.3398" 20.3269" 200334 ~0.3320"
AN
el ATH (0.1495) (0.1501) (0.1493) (0.5059) (0.1655)
0.2425™ 0.2374" 0.2377" 0.5234" 0.2733"
AN [ 1 Ny
Al HEFHEH (0.0719) (0.0722) (0.0721) (0.2712) (0.0795)
1.0058"™ 0.9759" 0.9800"" 224384 1.2086™
.
Al BN R 5t (0.3336) (0.3368) (0.3369) (1.3337) (03711)
[ SN = = I y=3 =
606.259
K—P 1k LM %}t
e LM S A [0.0000]
1496.585
C=D Wald F i1t
a g (16.38)
849.953
K—P 1k Wald F 4cif4t
r Wald F 2314 (16.38)
R? 0.8208 0.8207 0.8209 0.8083 0.8278
N 4113 4113 4113 260 3624

TR T A BIFIR 10% 5% 1% 8.2 MK 5 O INEUE R ddtbr iR ;| IWEUE R PAE; (INEUEA Stock—-Yogo 514

SIS 109%7KF-F 1l FHE

R T DR BRI [T 45 SR A R v A Sk — 2P
Bk THAS RSN, 558, S5 2R (2020)1
FARER, A T H AR I A FEAET B AR e,
IHGESE TR T B AN 2 D SR I Ao o A AR
J& , THAR RS P 2 5 i s i B T
A 5 AN S A T3l T BT 2 O R Kk — 2R
T S Z I T A ) SRR SR 3% 2 %6
() FNN AR R, THAS G L AL R EOK
R A B— iU ke ek T HAR RS
P (Angrist, 1990;Nunn and Wantchekon,2011) B+,
FEAS T — B3R T A B 28 05 R AR ARG, an SR T
AR B S0 2o 3T BB 48 5% U R K- B i o i
v AL S AE RIS, IR 4, SRR 2 T ke
K PARATR 14 30k 7 0 2R i o 4 T i 5 8 T S K
B R A ARG, BB, T HL AR R 25t 2
SE A S VRO ST, 36 2 55(4) F1(5)
SN, FERUTF40 KK q10 LT kA,
T L A i X ) 328 M A M VT S 88 ) 52 T A f
L MR B LU K AR q10 LB Ry REAR

e, THAREAE 1909 82 PEKF T 3T 1 il
AV EVERIET S

(=) Attt B

Ll R it G R WL F Y B RO
B 1 Al it Ay m B BRI BE T, AT A BB
AE ) AR " B GRAIE , AR 3C F2 BRI — 4 i 1 A A1 )
BT TIRA T . ZIER HARE R RS L
A B R ] AFEAS AR b J R Al 5/
BERL, H HAT B TS L AETRE Ty i A AR
N T ST, IR 2T A e S Al A At
AU R R AR AR AR ISR, ASSGA 7 HiKE
A RS S AL M R B AL
LA AT R LR AR e A FR RO A D
fip e i, BEAT AR A TR0 8T . 3R 3 28 (1) ~(3)
PSRRI, Bor 2 5F i R R R 52T 1Al ik
A LA HRIR RS LIS S TR R L M B i
ot EIFR AR TR S SIS L R Y
TR . AN AR A AN B RO Wk
BAGH AT ST T BELAT Y 00T, T
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Az,

56 KA BT AT BT S AR RIS

(CEUNE AN %y & PR DN W3 =2t
FHR ARV 35, 5 R N3k 3 55 (4) B s . ml UL,

SR — U T A SRS AR L

(1) (2) (3) (4) (5) (6)
AR i E2llES SERBREA | ANEITER | SRR Voas iRl o k=il
JEEFEA B T AR
N 0.0396™" 0.0290™ 0.0067 0.0060™ 0.0274™ 0.0356™
Bz vk
(0.0109) (0.0091) (0.0049) (0.0017) (0.0093) (0.0080)
. " 0.2175™ 0.1095 0.0225 0.0002 0.1516™ 0.1674™
Al 7T AR
(0.0692) (0.0578) (0.0213) (0.0116) (0.0639) (0.0590)
-0.4355™ -0.3082" -0.1463" -0.0203 -0.2442 -0.3873"
AV ATAF R
FATE (0.1787) (0.1333) (0.0596) (0.0343) (0.1628) (0.1620)
S a=r=s 0.2740™" 0.1171° 0.0342 0.0147 0.1585™ 0.2656™
R (0.0821) (0.0611) (0.0322) (0.0161) (0.0740) (0.0764)
TR A 1.0244" 0.6446" -0.0887 -0.2213" 0.9209™ 1.0230™
o He (0.4005) (0.3327) (0.1479) (0.0894) (0.3655) (0.3456)
] 5 55N s = s = s =
K-P rk 606.259 606.259 606.259 606.259 491.720 730.977
LM Gtita: [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
C-D 1496.585 1496.585 1496.585 1496.585 1137.073 1185.041
Wald F 455 {16.38) {16.38} {16.38) {16.38) {16.38) {16.38)
K-P rk 849.953 849.953 849.953 849.953 694.554 855.325
Wald F &5 {16.38) {16.38) {16.38) {16.38) {16.38) {16.38)
Hasen J 1.156
it [0.2824]
R2 0.8304 0.8084 0.7890 0.7781 0.8214 0.8215
N 4113 4113 4113 4113 3123 3741
LR 2

2AEEA M AEAS . Rk — B B UE S SR 1Y
AR AR SO IRFEARTEA T T AR AR (R PEAG  . H
PRI, X 7 B s AR B Al FEAR (FE AR SCREAR
T Bl X — 7 FEEAT 76% ) BEAT BB (|11, 4035 3 48
(5) BT, Al UL A AR i i R AT 5 | i K
SRR A 25 R — B

3 (A T HAS i WAL B R,
RSO P A T B R EA T 1 PRI BT, (5 %E
A SCHRA S (BB ER 45 2019; X 7545 ,2020) 1539, AR
SCKEAS T E 1984 A7 11 [ FL TG B50iE « IR =) 4K
B e B T 2k kR T AR B % F |
W T HAR SR R L, RS2 Nunn
1 Qian(2014) B AR BR , 5] A—A Bl A7 B AR fb 1 45
bk i EA T HAS B, HARH, 5| A AR 2 EE
PR FE i e A P8, 20 1984 A 1 [ L i
Bt I H SR S A 1 A AR I, A Sk T R T TR AR AR
Pt o b T HAR & 3% 3 25(6) FIEH T AL

- 8 -

A Il 2551 AR AR, Bt T HL/R B AR SCREAR A
IR

. FAmHLE 54

(=) 3T 21 #7 2R 5

BSCEAESE T 8T A 5T AR Rl a1 lE St
B IE RPN, 9 T BE— R A A AL
il A SCRAARMYE B AR i) B R B VDA L, E T2 5K
(2)~(4) Fros AR BI A TR OGS 3 . Forpr, M, 37

T2 T B SZ MR BILAR A2 e, S B AR BT PR 5 Il
AN . kTl VO/PE, HAAR A e AR

(D)o AXQ)WRIAZRS R 2 55(2) 51,

Patent,=BoDigital,+yControly+L An+0,+&5,  (2)
M, =B,Digital,+yControly+{ +n+0,+&,, (3)
Patenty, =BxDigitaly, +BrM;, +yControly, +;+m; +6, +
Eijkt (4)

SR T BT 5T R KR B Rl KL
T BTN BB I 2 T B
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S SE BT AT RTHTR S AR RTEISTAL

RIE A 3 G 22 A 21 7 B A 25 B 15 i3 2
7, e 5 N R B E K AR T, HoAR Y
BT ISR, A S )18 B AR 5 IR 55 K -F
RREEUGE o LA, By BUS5 19 R R R ks 1 DXl
INTREE R ERSE ,  FAARR 1 DX A AR5 ) ) 2452
Gy AR . IEANEE 4 55 (D) SURY AL R BTR o7 248

DR R REARTE T i A RET 3R E BT R Y
W FREE SAEARRARE L3 T A A BT i
IR A A SAE BT I 265 A Pt 1 R A IS
Heait . 2% 4 55(2) SIAYIRTASE R R, i B 45
A AE 1% 0 35 PR KPR T T Al 5 A8
WS Lr LTI (B 2 AR

x4 HENHEIE
(1) (2) (3) (4) (5) (6)
/Ei ~, ~, D ~,
AHIREE iRl VC/PE i =il AN RAETE KIHLH
e e 0.1068" 0.0301™ 0.2648" 0.0301™ 0.1100™ 0.0309
BF 240
(0.0235) (0.0088) (0.0737) (0.0088) (0.0511) (0.0088)
-0.0815 0.1704™ 0.3380 0.1676™ -0.3979 0.1713™
A P A
ll B (0.1919) (0.0560) (0.5917) (0.0563) (0.4989) (0.0558)
0.1015 -0.3411" —0.3665 -0.3379™ 0.7787 —0.3437"
A I
A ATHT (0.6805) (0.1495) (2.0740) (0.1496) (1.5741) (0.1504)
-0.1761 0.2397" 0.8285 0.2331™ -1.0379 0.2427
A T:':TM\/ A
ol BB (0.2989) (0.0722) (0.8872) (0.0721) (0.7724) (0.0724)
1.0344 0.9625™" 2.9780 0.9605™" 8.2524™ 0.9339™
Y INGE eis
ATV UNGE 6 g (1.4485) (0.3358) (4.1649) (0.3375) (3.4324) (0.3348)
0.0129™
AHTEREE
1B (0.0037)
0.0052"
VC/PE
(0.0015)
0.0051™"
AR E
PAHER (0.0020)
[#1 5 5O s = b = I3 =
- 606.259 605.816 606.259 606.014 606.259 605.247
K-P vk LM Si
[0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
. 1496.585 1498.713 1496.585 1500.543 1496.585 1495.015
C-D Wald F Ztif&t
{16.38) {16.38) {16.38} {16.38) {16.38) {16.38}
s 849.953 843.230 849.953 838.994 849.953 848.221
K-P rk Wald F &ii1&
{16.38) {16.38) {16.38) {16.38) {16.38) {16.38)
R? 0.9909 0.8214 0.9356 0.8215 0.9695 0.8211
N 4113 4113 4113 4113 4113 4113

TE:7 ™ IR 5% 1900 2K 5 O WEHE RS EDS ;s [ TNEE PAE; | INEUELA Stock—Yogo 551K

% 109%7KF-_E Al S8

(=) 3B AT R TSP RIS RIS

F U, SR QTS F A RS A LAUESE , AN
3R 2L AT B3 AN [ 4 BE R AR TR 7 22
FARTHL S AR ST B AL . K07 SEa i
TR A i BE PSS B AR OB AER B o 1 Sl T A 45
W11, AT VC/PE 5 8R4 W8 g B Rs BiE 2 T
Ko AL 38 1o G figp A Rl B2 29 RO Al e it
T AN A B BRI A R ) S R IR 5, 2
FEAL BB SRR T, % 4 5 (3) F(4) F e it T
AR UESE o SR RAETT (8" 5Km i 27 > 2800 | 5 %
PR TR SRR ST —J7 1, A= R ARl

AHEAA B TR AR FIEOR AR R 588, Ho
RS QA P43 Sl i | Al = A IV Dl PP S 1 A
fLas I THEZ S ERIHL 2 s 5 —Jr i, Ak
AL R HE ARG N 1 DA B Y T 3755 S AR, T
PAURY E S e i EIRC B A%, AT Al
ROFABATIEF B RN &1 K 428
(5) F1(6) S 7 , R AR L ASEINTE 19000 ' 7%
PACE 8T Tl S AR SR

N EREES

(=) & b3 F A B

LAR MY RS PR S i o AR SCRR B Ak AT+

« 9 .
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56 KA BT AT BT S AR RIS

RBARBIFR B, Fe I8 =3 R Eeks HAP- 23l o0k
i ARIBAEE T B = AR R R B Y |
THM R T RBER 5 /IR Z 18] 595 — 2 AR )
W AE—LE gl SR RIS RBAR AT g2
AL A IR B B I M A5 7 AR
CE NN BB RO E TR SANDIIE S 2 d S S Rl
BTGB BEATE M, BRI TE XU A 3k
BT iR SR P BE B A T 5, D BORBER Y

GE I SR 22 BB IR A, AEQHTE gh RS
BRI 0% W (8 A (B 7 L B4, 2007) 19, [T i
HAPH L2 G T o 3T IR A Bl A
SRR BT, BFLT RS AR ST
AR TR N T 554k, 26 5 55 (1) ~(3) FIRESE T X —
ML A R AR I FL B8 A 65% I (X 15
JEAUEE R EEA) |, B4 0 & st il A YRR B Bk
(0P ATENTEATE

x5 SARFEERE

(1) (2) (3) (4) (5) (6)
Ap g KL KER J BE | yoaliil B H) KHER
RSB AE R A A R A A RGP | =LA SR Ak
. 0.0364™ 0.0358" 0.0203 0.0088 0.0605™" 0.0438"
Bz vk
(0.0172) (0.0216) (0.0139) (0.0144) (0.0196) (0.0234)
0.2028" 0.0835 0.3067" 0.1815 0.0603 0.2417
I 6 R I
Al B U (0.1225) (0.1538) (0.1221) (0.1455) (0.1291) (0.1480)
-0.2426 -0.1692 -0.7355™ -0.5104" 0.0513 -0.4592°
VAT AR
(0.3204) (0.3347) (0.2841) (0.2914) (0.3607) (0.2639)
T a=rs -0.0081 0.2462 0.3513™ 0.3339" -0.0260 0.3428"
A (0.1307) (0.1600) (0.1288) (0.1638) (0.1135) (0.1418)
SR A B -0.0498 1.6516™ 0.6667 1.2656™ -0.1144 1.6343
B it (0.6362) (0.6462) (0.5955) (0.5223) (0.6447) (0.8612)
[#6] 5 38 = =S P p=> P P
K-P rk 177.554 146.309 193.602 198.043 140.434 148.491
LM it [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
C-D 468.352 312.315 450.079 370.949 356.569 322.224
Wald F &5 {16.38) {16.38) {16.38) {16.38) {16.38) {16.38)
K-P 1k 240.116 182.624 253.206 248.432 187.319 154.316
Wald F it {16.38} {16.38) {16.38) {16.38) {16.38) {16.38)
R? 0.8108 0.8245 0.8417 0.8605 0.8355 0.7962
N 1288 1232 1282 1270 1155 1244
A2 2

2. A 7% 7 A S T o IR R S AR 1 RSP
BALHE T A RSB LR 128 F RS, it , Al AT
PURAARIOR A SN2 TR 0008, FLmi 0 %%
P AP RS DL A (3 0 R AR ,2019) 2 A
I, BFLFWERREA B FMERA RS R™EH
A GBI T A IR A SR, %S
55(4) ~(6) B Fr 7 [ ARG 98 245 SFAIE 52 T 30— WA, AR 3¢
i SR BE AT (2020) IR AN | DA 2 9% 77 14 7
TR, TIEH = 5 KRS F 2 Ay S5 = i He
A A 0 7= FAPE (A SD AR BE , 4% IR =4
PO AR 0 A i o AR P L I = AR
W, PR L A R AT 5
FLVE IR B B E T T b 0 A VERB 83, i

<10 -

FEARTE = L PR Al A AR T oA 22 B0 I f i) 4 Tk
AV

(=) AT L AR B

LIX B REEIL XM T, S e ek
AR (2008) P AL 2320 =X K REARTE BRI 1 29
AN 2 ATl DX 53R AR B AR TR 5 5 B AR TR
PIANZER], 92 6 45 (1) F1(2) IR T/ REAK I Y
G5 AERAE AR B AT I R R R T
TN AVEQIR SR, WTED7 85 LR AN
LT, BP0 S ML RE 57 8 1 I B AN DA K
5 E A AR A B TR R AR A 557
S ER LRI — 225 . — IS, WA AR
Tk iy 55 8l 1 AR e, HAFAE R nl 4% 1CT



IPEIF 2 R4l 2021 4F

5511 1

A A e

iR RS RSN (RUE v

AP B, T A vl BB A A R T2 5

S RARESY BT I EANIN LK 5 i AR AR

xo6 TURRMWRE

RO A 25

(n (2) (3) (4) (5
G, Al il Al il % F % F % F
A Y 57 gl R /% 1CT 8 3 B ICT i3 B ICT S
. 0.0349" 0.0109 0.0395 0.0309° 0.0316™
G R 2N
(0.0097) (0.0206) (0.0318) (0.0165) (0.0110)
0.1327° 0.4276™ 0.5086™ 0.1758 0.0939
A TR
ll SR (0.0595) (0.1713) (0.1699) (0.1119) (0.0698)
-0.4081* -0.1938 -0.1260 -0.3311 ~0.4523™
AT
AT (0.1610) (0.4090) (0.4635) (0.2156) (0.2154)
0.2258" 0.2680° 0.3073° 0.2754" 0.1715
A TrE'T/“"‘,\/ fq 2L
il REFHER (0.0816) (0.1486) (0.1663) (0.1329) (0.1044)
0.8599™ 1.7207° 1.2843 0.8563" 0.9948™
S
A BEN AR R L (0.3624) (0.8903) (1.1257) (0.5167) (0.4362)
[ 5 R4 7 B2 Pt 2 2 B
i 495.000 123.109 92.130 173.053 343.826
K-P rk LM Siif&
[0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
e 1249.506 234.610 174.738 425.295 837.777
C-D Wald F 4iif-at
{16.38) {16.38) {16.38) {16.38) {16.38)
o 740.554 125.179 86.600 204.131 573.339
K-P rk Wald F &iit5&
{16.38} {16.38} {16.38} (16.38} {16.38}
R? 0.8231 0.8031 0.7461 0.8255 0.8354
N 3324 789 678 1329 2106

Ak 2

2.4k 1CT ff 5 B2 1 5 et . A7k g 1CT
FARILAE SR AL A VE BB S i) F 2 A
B TE ICT Sebl R AFRTEEE T, Ml a] (4 At 7 4 i ]
SN 5 T, BUR R ) TR IS
A PR MR T A B R, LR A A
S AT 2017 AE2EB AT R RS 4T
AP TCT BEAGREE , SR 5 ARG HAUE /NS 29 /4l
w4l X o A o K ICT SR = A
FEAR . O3 6 £5(3) ~(5) FI AR I 45 R UF S T Lk Wi
A0 BT A TCT ol FH 3 B g , £l 1) A VE BB A
ALV R TR 5 B v BB MR . FLAR MY B4
U500 BIAE 1% . 10% 1) i 2 PR 7K A2 2F 7 1CT.
i ICT ff R EEA T Al A VRIS, AR

TCT o 5 A 7 M R 52 e AN f 25

(=) 3R F A 5

LI il A B A8 5 SR o AR SC I Al i Ak
(U IRE A W 5 ey -9 L0 Ko AR (BBl PR
RN, 22 7 LR T RN AR IR A R . BRI,
SE AR X7 22355 R K45 57, BRI
AR A X SR a3, BAEiR Tk &
YRR SRy i, #REA WA IE A A o AR T 22
DAAHXT A . BT T K K AR 5 s R P 7 4
DX AR AR DX LA R A i L X, OB 2 5% ks e s
MBI PG DX LA R A P DA Al 1
VERPHr S AR TN R

®7 WXREERL (X E)

(1) (2) (3) (4) (5) (6)
AR B EH) yodi k=l J AR KA % B F) B EH)
2023 b 2R AP TRt B
I 0.0280™ 0.0642" 0.0286™ 0.0695™ 0.0250" 0.0488"
M (0.0095) (0.0283) (0.0094) (0.0252) (0.0113) (0.0140)

<11 -
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56 KA BT AT BT S AR RIS

(8:37)
) » 0.1808™ 0.1099 0.1274" 0.1712° 0.1821" 0.1411"
b B AR
(0.0725) (0.0830) (0.0712) (0.0944) (0.0906) (0.0699)
-0.3195 -0.3566 -0.2833 -0.4885" -0.4886™ -0.2661
AV FTFFH
(0.1717) (0.3205) (0.2005) (0.2238) (0.2380) (0.1924)
i 0.2710* 0.1120 0.3049" 0.0775 0.2586™ 0.2160™
A s A KA
(0.0860) (0.1337) (0.0906) (0.1183) (0.1197) (0.0891)
1.0540™ 0.6143 1.3418* 0.3533 1.1489™ 0.8895"
AR N B CE: b EE
A BEEA PR (0.4079) (0.5471) (0.4485) (0.4593) (0.5796) (0.4029)
(i1 502 25501 P T = s = P
i 495.274 287.169 477.615 284.535 301.800 432.571
K-P vk LM SiifH
[0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
o 1103.323 326.484 1242.022 184.614 668.374 795.266
C-D Wald F Ztif4t
{16.38) {16.38) {16.38) {16.38) {16.38) {16.38)
e 697.254 304.920 730.082 155.056 444.424 1029.547
K-P vk Wald F 435
{16.38) {16.38) {16.38} {16.38) {16.38) {16.38)
R? 0.8184 0.8247 0.8317 0.7953 0.8355 0.8061
N 3093 1020 2688 1425 1803 2310

% 2

2. X 43 IX SRR R 0 S v . BUE A B AR T
WA VERB S ) EZALEIE T, HAfe TN
BB BT T A AR BN S IR I BE T o 75K
Jits BT IR Sh K J b (e A e, A A Sk
TR SRR T R ) A0 e 8, 5 A 3 e A5 P UK
RNARA D I FE A AR SRR R, D R
EF BT . Al i B R A5 SRR 3 1 o0 () A A
R W TE—E R FRCF AT EOR X O R B
RAESRTH A BB S8y T AT R 7Ty
S, ASC LA E F A AL S T | R Mk R
)RS 18 Ry B8], R B 0 5 XS R O 1
H ML o AR BT IR T R SR T R kR A
Bz BT AE Y E S A AL S kT (X))
FTA Al X 53 A AR AR R S A R
Ao WRIEERTE S RIE T 2016 AEFT At i [
FPEIRTTRE, W A Al X0 43 A 3T 4 L AR 3T
PAFHEAS

e LR TAHRN A 3 FEAS B 45 51, W] DL AR #%
RREE U R E e RSP AR I T
229 I N AR [ A B s T 5 AR R A
TR T Ak A VR BT R T8O K,
Z AR PE LA TR B SRR T B, BT
205 K 5 H K X R R 2 [R) 2 B — e R
JEMEANER . —LESFRFIE 3T A R BT A RIEE

<12 -

AR I3 AT T B R DX IO SRR Al B KR g 4
TR o WA~ K T2 JE JiE (2020) P XU 22 43
UESE T FE ZR A B 3 v i O X b BB B9 1E
MR o 32 55 (2019) "L B, AT X d8)
Sl T RO S AR A TR Rl T A 9 TR ATl A
AR A PR NI (bR TE IR S S
TR ST RIS 04 2 DAy o R DX s Rl SR A 2
BUBTRETIHIREIR , WK I SR 6 1) 5 A BT
Sz A i R DX 3R o o A T R R T ) ) 2
Ak B S VR RET I 5 T MB35 10 A P gk 4t
XU R R 2 BT EUR AT 5T, AR 55 5
HIXIRATT RS AR BRI Rl A BT I 28 fr) s 2L
PETSE , b3 DX M B B A 5 SO A SR 45 SR
AT EIE T IX—&518 0 I, o 78 730 BEOAS [R] 31X
9 5 T8 1 1 MUX A 6 1, LA B R fife X 3k ]
RSB AFE W TRIEE, 5 R Tt A% %5 1
AU 78 53 T 98 A W R 807 A K i ik A AR A S
e, 4T 1 52 35 B R0 SRR B PR, SR 50T
A JERIERHLIE . WAN, N T e R B RO
LT RS AL B A BT ST B2 BERLE , 38 R i
PRI T AR AN 11 Pl 2t T 5 3 X 2% A A8, B e X3
TR S A TR, AR G AT JR 45 TR kAt 15
Jit, T B BT B I B A FE R ML, R0 K AR L IR
TS IR T AR 8 T S AR i B [ G



INTEMF K2R 2021 4F 26 11 3 WOk, BT AT AT S SRR SR
F 8 X RBRMERDE (X KRR
(1) (2) (3) (4)
A g KA oAl KR oAl
BHTRGA ST | AREE A Ik T P Rk T A A R kT
e 0.0255" 0.0728" 0.0295" 0.0676"
BFATE
(0.0096) (0.0251) (0.0096) (0.0275)
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