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() (3) (4) (3)
" (4)
Ix,( sc;) = ayto,ve, o, 2ox,te, (2) ; (4)
rd, =B, 4B, ve, +6; Xx, +e, (3)
Ix,( sc;) = yo+y,ve, ty,rd, +r; Yx, +e, (4) ;
(2) -(4) i t ; .
((sc) ()
(1x) : 30 ( .
(ve) ) 2005—2018
( num) ;X N PE/VC
R&D N N N
o R&D § »
(2) ( » o
Eviews
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Tab.2 Descriptive statistical analysis results
ve 0. 006 095 8 0. 196 918 0 0.019 945 3 6. 085 356 45.260 58
num 135.159 5 2 930 0 371.154 7 4.879 534 29.516 3
Ix 0.010 5333 0. 068 301 6 0.001 389 6 0. 009 896 1 2.826 314 13.565 53
sc 0.010 860 7 0. 160 160 5 0.000 171 2 0.022 937 2 4.621 448 26. 009 56
rd 97 196. 08 762 733 1 209 113 373.3 2. 444 605 9.933 641
he 0.014 449 8 0.060 136 8 0.001 736 1 0.010 605 1 2.246 378 9.193 834
fdi 0.390 646 5 4. 646 838 0.047 33 0.466 663 6 4.267 351 31.023 49
sh 2.230 607 3.025 763 1.508 15 0.283 572 1 —-0. 005 280 6 3. 466 445
tl 0.000 732 3 0.004 521 4 0.000 044 6 0.000 778 3 2.474 37 9.593 525
nx 0. 006 899 8 0.323 077 6 -1.079 233 0.170 140 7 -3.595 667 20. 605 78
Inpgdp 9. 668 625 10. 845 6 8.556 568 0.448 051 4 0.792 791 4 3.359 379
~ ()
(1) 3(1)
0.074 734 1%
1; (2) .
2, (1)
- (5) 3. 0.075 o
4 4
F Hausman | (2)
N ols 0 0. 084 738 1%
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Tab. 3 Empirical results
- (1) (2) (3) (4) (5)
TARK (se) AW (1x) WEREEA (rd) HARE (sc) TARWE (1x)
0.074 734" " " 0.084 738" " * 0.026 646" "~ 0.055 357" " 0.067 988" "~
e (2.471 567) (3.897 259) (3.427 044) (1.83328) (3.156 802)
o 0.727 196" " " 0.628 602" "~
(3.720 329) (4.508 805)
lnpadp 0.017 875" 0.019 734" "* 0.004 386" "~ 0.014 686" " * 0.016 977" "
(4.623 846) (7.099 034) (4.412 086) (3.767 426) (6.106 215)
ho 0.000 000 0357"*"  0.000 000 0229""*  0.000 000 036 1°"* 0.000 000 009 39  0.000 000 000 152
(5.126 093) (4.570 621) (20.197 88) (0.954 515) (0.021 686)
o~ 0.002 597" " -0. 000 544 0. 000 491 0.00224"" -0. 000 852
(2.065 132) (-=0.601 309) (1.517 779) (1.805 514) (-0.963 083)
0.010 557 0. 004 929 -0.011 467" "" 0.018 896 "~ * 0.012 137"
a (1.434 639) (0.931 469) (—-6.060 155) (2.493 702) (2.245 675)
@ -0. 004 594 -0. 000 639 -0. 000 587 -0.004 168 -0. 000 27
(-1.557 018) (-0.301 22) (-0.773 101) (-1.434 819) (-0.130 512)
1 3.529093" " 1.160 755" " -0.114 297 3.61221° " 1.232602° "
(4.908 134) (2.245012) (-0.618 186) (5.104 705) (2.442 171)
g -0.158 788" "~ -0.182 184" " -0.030 304" "~ -0.136 752" " " -0.163 135" "~
(-4.198 167) (-6.698 475) (-3.629 938) (-3.629 938) (-6.071 123)
R 0.918 931 0.774 807 0. 974 896 0.921 765 0.786 185
Year/Pro YES YES YES YES YES
N 420 420 420 420 420
* o ok kL Kok ok 10%+ 5%~ 1% ; °
() o
(3) 3
1%
. . (5)
(4)
(0.067 988)
(0.055 357) (n (0.074 734) (2) (0.084 738)
3
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Tab.4 Heterogeneity test
(1) (2) (3) (4) (5)
X A " . . o .
EARRH (sc) BARBY (1x) WRBA (1d) AR (sc)  BARBY (Ix)
Ve 0.077 075"~ 0.089 558" " * 0.037 811" *~ 0.023 122 0.070 123" **
(1.957 978) (3.827 593) (3.843 022) (0. 594 947) (2.904 555)
; 1.426 916 "~ 0.514 023" "
T
(4. 435 499) (2.572 166)
R c 0. 099 428 -0. 052 94 0.014 935 0.078 116 -0. 060 617
(0. 860 753) (-0.771 042) (0.517 307) (0.720 485) (-0.900 014)
R’ 0. 946 999 0. 871 837 0.978 734 0. 953 741 0. 877 825
Year/Pro YES YES YES YES YES
N 154 154 154 154 154
e -0. 169 874 -0. 066 423 0. 025 927 -0.119 578 -0. 090 92
(-1.058 6) (-0.504 513) (0.754 356) (-0.814 511) (-0.708 488)
. -1.939 894" "~ 0.944 828" " *
T
(-5.307 413) (2.957 214)
vy c -0. 144 908 * " * -0.203 439" " * 0. 020 068 * -0.105 979" " -0.2224"""
(-3.029 223) (-5.183 444) (1.958 625) (-2.393 127) (-5.745 198)
R 0. 688 858 0.641 154 0. 956 924 0.742 572 0. 662 986
Year/Pro YES YES YES YES YES
N 154 154 154 154 154
e 0. 033 139 0. 265 235 0. 050 23 0. 092 965 0.305 72
(0.212 229) (1.310 344) (0.591 645) (0.603 412) (-0.496 884)
: 0. 498 467" * 0.515 819~
T
(2. 142 42) (2.671 017)
i c -0.039 975 -0.026 04 ~0.019 932 -0. 029 956 —0. 008 348
(-1.047 061) (-0.546 21) (-0.908 307) (-0.792 495) (-0.019 232)
R 0. 655 908 0. 563 556 0. 958 169 0. 679 198 0.583 524
Year/Pro YES YES YES YES YES
N 112 112 112 112 112
%ok, ok ok ok 10%-~ 5%+ 1% t .
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Tab.5 Robustness test
e (1) (2) (3) (4) (5)
A2 EL
AR (sc) HAWY, (1x) TRBA (1d) FARKIH (sc) HAREA (1x)
0.000 014 1" "~ 0.000 00595 "~ 0.000 002 14" "~ 0.000 013 4" "~ 0.000 004 77"~
num
(9.894 605) (5.285107) (5.346 307) (9.065 932) (4.164 735)
1 0.354 532° 0.549 725"~
I
(1.949 529) (3.897 72)
0.016 774" "~ 0.019 304" " " 0.004 229"~ 0.015275" "~ 0.016 979" "~
Inpgdp
(4.821 154) (7.050 457) (4.341 204) (4.301 729) (6.165 418)
L —-0. 000 000 003 62 0. 000 000 008 53 0.000 000 030 8 ** —0.000 000 014 6  —0. 000 000 008 42
IC
(-0.482 876) (1.444 43) (14.677 93) (-1.557 433) (-1.161 891)
o 0. 001 129 —-0. 000 817 0. 000 368 0. 000 999 -0. 001 019
1
(10.994 887) (-0.915 033) (1.157 174) (0. 881 705) (-1.160 273)
-0. 000 743 0. 004 53 -0.011 925 0. 003 485 0.011 085"~
nx
(-0.114 599) (0. 888 408) (-6.573 993) (0.511 758) (2.098 775)
L -0.003 722 -0.000 15 -0. 000 419 -0.003 573 0. 000 080 9
S
(-1.402 009) (-0.071 615) (-0.564 196) (-1.350 362) (0.039 421)
) 2.059 225" " 0.577 115 —-0. 326 808 " 2.175 089"~ 0.756 77
t
(3.098 967) (1.103 693) (=1.756 766) (3.272 122) (1.467 938)
e -0.146 099" "~ -0.177 522"~ -0.028 577"~ -0.135967" "~ -0.161 812" "~
(-4.290 897) (-6.625 602) (-2.997 992) (-3.961 692) (-6.079 232)
R 0. 934 405 0.781 79 0.975 923 0.935 051 0.790 136
Year/Pro YES YES YES YES YES
N 420 420 420 420 420
* ok kL Kk ok K 10%. 5%~ 1% ; °
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The Role of Industry Associations in the Innovation of

Small and Micro Enterprises
— An Empirical Research Based on CMES

LAI Yugian LIN Kongtuan
( College of Economics Fujian Normal University Fuzhou 350108 China)

Abstract: Based on the theories of relational embeddedness and resource dependence this article discusses the
effect and mechanism of industry associations on the innovation of small and micro enterprises. The research found
that industry associations have enhanced the innovation capabilities of enterprises within the association and have
inclusive and spillover effects on enterprises outside the association in the same street or village. The mechanism
studies have found that industry associations are an effective way to signal corporate endowment to create a positive
impact on corporate innovation. To play the role of industry associations in promoting innovation for small and micro
enterprises it is necessary for the government to attach more importance and provide more support to industry
associations and industry associations to improve their service capabilities and the inclusiveness of the service
system. At the same time small and micro enterprises should actively join industry associations and apply the
functions of associations to improve their innovation vitality and capabilities.

Key words: industry association; small and micro enterprises; innovation; CMES; social capital

( 4 )
Venture Capital R&D Investment and Technology
Market Development
DONG Sirui

( School of Statistics Lanzhou University of Finance and Economics Lanzhou 730030 China)

Abstract: Based on the panel data of 30 provinces and cities from 2005 to 2018 a mediating effect model was
established and static panel regression analysis was conducted to empirically test the relationship between venture
capital and technology market and the role of R&D investment in it. The results show that venture capital
significantly promotes the development of technology market from both the perspectives of technology output and
absorption and R&D investment plays a mediating role between venture capital and technology market development.
In addition there is regional heterogeneity in the influence of venture capital on the development of technology
market. Venture capital in the eastern region significantly promotes the development of technology market and the
mediating effect of R&D investment is evident. We should expand the scale of venture capital investment guide
economic entities to increase investment in research and development enhance innovation capacity facilitate the
application of scientific and technological achievements release market vitality and adopt different measures for
different regions to promote two-way development of the technology market.

Key words: venture capital; R&D investment; technological market; mediating effect; regional heterogeneity



