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Innovation; = o + B,DTF; + B,Controls + & (1)
Innovation i ( RDsize) ( InPatent)
DTF, i j ( DTF index)
: Controls “ 7 o
3:
ROA; = a + B,Innovation; + B,DTF; + BsInnovation; x DTF; + B,Controls + & (2)
ROA, i Innovation; x DTF;  Innovation,  DTF;
(1) o
N
()
2, 2 ( RDsize) 0.02
0 0.11 0.02 o
( InPatent) 2.23 0 7.12 1.96
o ( DTF) 0.35 0.97 -2.42
2.71 ; -1.18
0.20 0. 56 0.45
1.85 2.58.
2
Panel A:
RDsize 1340 0.02 0.02 0 0.02 0.11
InPatent 1847 2.23 1.96 0 2.40 7.12
InInvention 1847 1. 61 1. 66 0 1.39 6.41
InUtilityModel 1847 1.63 1.72 0 1.39 6.35
InDesign 1847 0.64 1. 11 0 0 4. 68
Panel B:
DTF 1847 0.35 0.97 -2.42 -0.22 271
DTF_starting_business 1847 -1.18 2.99 -5.42 0.45 4.30
DTF_dealing_with_construction 1847 0.20 3.77 -3.97 -0.64 6.35
DTF_getting._electricity 1847 0.56 441 -9.03 -0.45 7.40
DTF_registering_property 1847  0.45 247 -6.70 0.44 4.95
DTF_paying_tax 1847  1.85 2.97 -9.33  2.88 5.29
DTF _trading_across_border 1847 2.58 4.15 -6.40 1.57 7.50
()
1.
3 (1) OLS o A ( RDsize) o
| ( DTF) 1%
o 2— 7 DTF
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1% N 1% 5%
Prantl * o
( ROA) ( Intanassrt) (Ln( age) )
3
o 3
1 2,
OLS
Panel A: ( RDsize)
DTF DTF starting_  DTF_dealing_  DTF _getting_ DTF _registering_  DTF _paying_  DTF _trading_
business with_construction  electricity property tax across_border
(1) (2) (3) (4) (5) (6) (7)
DIF 0.0051 ™ -0.0029™*  -0.0018 0. 0007 0. 0015 0. 0005 ™ 0.0011 ™
(4.37) (-2.64) (-4.91) (3.99) (L. 11) (2.24) (4.99)
ROA 0. 0045 ™ 0. 0045 ™ 0. 0045 ™ 0. 0045 ™ 0. 0045 ™ 0. 0045 0. 0045 ™
(4.02) (4.11) (3.99) (4.04) (4.15) (4.13) (3.99)
P - 0.0002 -0.0002" - 0.0002 -0.0002" -0.0002™  -0.0002° - 0.0002
(-1.62) (-1.87) (-1.54) (-1.68) (-1.97) (-191) (-1.54)
Leverage 0. 0001 ™ 0. 0001 0.0001 0.0001 ™ 0. 0001 0. 0001 0. 0001
(2.05) (2.01) (2.05) (2.04) (1.97) (2.00) (2.05)
In{age) -0.0023 -0.0024 -0.0022 -0.0023 -0.0024 -0.0024 -0.0021
(-1.38) (- 1.46) (-1.31) (-1.42) (-1.43) (- 1.46) (- 1.30)
In{ assel) - 0.0045 ™ —0.0045  —0.0045 - 0.0045 —0.0045  —0.0045™  -0.0045 ™
(-7.61) (-7.61) (-7.64) (-7.61) (-7.64) (-7.62) (-7.64)
Tobin’ 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
(0.17) (0.17) (0.15) (0.17) (0. 16) (0.17) (0. 14)
Opeprfir - 0.0000 -0.0000™  -0.0000™  -0.0000" -0.0000™  ~0.0000™"  -0.0000"
(-3.56) (-3.57) (-3.57) (-3.56) (-3.61) (-3.58) (-3.58)
ROE - 0.0040 -0.0040  —0.0040 7 - 0.0040 ™ -0.0040  ~0.0040™ - 0.0040 ™
(-4.69) (-4.80) (-4.65) (-4.72) (-4.84) (-4.82) (-4.64)
R0l 0. 0005 ™ 0. 0005 ™ 0. 0005 ™ 0. 0005 ™ 0. 0005 ™ 0. 0005 * 0. 0005 ™
(2.08) (2.17) (2.03) (2.11) (2.18) (2.17) (2.02)
n( CDP) -0.0285" -0.0678  —0.07477  -0.0556 ™ -0.0897 -0.0133 -0.0528™
(-1.87) (-2.59) (-4.17) (-3.08) (-1.21) (-0.85) (-3.36)
-0.0071 0.0398" 0. 0410 ™ 0.0192™ 0. 0376 -0.0012 0.0169 ™
In( Jobless)
(-0.85) (2.28) (3.97) (2.11) (1.03) (-0.15) (2.13)
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2019

3
Panel A: ( RDsize)
DTF DTF starting_  DTF_dealing_  DTF _getting_ DTF _registering_  DTF_paying_  DTF_irading_
business with_construction  electricity property tax across_border
(1) (2) (3) (4) (5) (6) (7)
I fxasetines) 0. 0029 0.0345™ 0. 0484 0.0291 ™ 0.0371 0. 0020 0.0219 ™
(0.39) (2.48) (4.57) (3.10) (1.16) (0.27) (2.89)
In{ Fiscalexpend) 0.0379 0. 0700 ™ 0.0830 0. 0649 ™ 0.1078 0.0188 0.0578
(2.14) (2.62) (4.20) (3.18) (1.26) (1.04) (3.27)
Constant 0. 0650 -0.0953 -0.2622°  -0.1318" -0.2260 0. 0851 -0.0276
(0.96) (-104) (-3.20) (- 1.66) (-0.80) (L21) (-0.43)
N 1293 1293 1293 1293 1293 1293 1293
Adj. R* 0.20 0.20 0.21 0.20 0.20 0.20 0.21
Panel B: (InPatent)
oI 0.3074 ™ -0.2715™ - 0.0965 ™ 0. 0499 ™ 0.2782™ 0.0522™ 0. 0550
(3.04) (-2.70) (-2.78) (3.07) (2.04) (2.54) (2.71)
RDsin 17. 6464 17. 9795 1763277 177084 ™ 18.2173 18. 0509 17. 6416 ™
(7.40) (7.56) (7.40) (7.43) (7.69) (7.60) (7.41)
Controls
Consiant -19.1000  -34.8000  -36.1000 -32.5000%  -74.7000° - 17.4000%  -23.7000
(-3.18) (-4.21) (-4.07) (-4.34) (-2.69) (-2.86) (-3.72)
N 1119 1119 1119 1119 1119 1119 1119
Adj. R 0.36 0.36 0.36 0.36 0.35 0.36 0.36
10% 5% 1%
4,
4
RDsize InPatent RDsize [nPatent RDsize InPatent RDsize [nPatent
(1) (2) (3) (4)
. 0.0034 0.3463" 0.0067  0.3346™  0.0044  0.2869 0. 0062 0.2521
(1.40) (L.77) (5.63) (2.85) (3.61) (2.49) (2.41) (1.29)
Constant 0. 1134 7.7905 0.0090  -22.0000™  0.0347 -30.7000  0.0641 1.3576
(0.66) (0.53) (0.12) (-3.18) (0.48) (-4.74) (0.43) (0.11)
Controls
N 271 996 868 425
Adj. R 0.21 0.47 0.21 0.31 0.21 0.40 0.27 0.18
T10% 5% 1%
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2.
“ ”» [3 b4
26 “ »”
o “ ” “In( history) ” o
5 (2sls) . A
“In( history) ”
o “In( history) ”
Partial F — test Stock  Wright * (11.59) “In( history) ”
5 (2sls)
Panel A:
DTF DTF starting_ DTF _dealing_  DTF_geiting_  DTF _registering_  DTF_paying_  DTF_irading_
business with_construction  electricity property tax across_border
(1 (2) (3) (4) (5) (6) (7)
3. 44047 - 2,569~ 10.3313 20. 3273 1.2363 11.4351 ™ 17. 6757
In( history)
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Conirols
0bs 1293 1293 1293 1293 1293 1293 1293
Partial F- tes
f“;ﬁ“ 5002, 64 289, 44 25499.67  2016.65 70.26 198. 01 11998. 86
of IVs
Panel B: ( RDsize)
DIF 0. 0054 -0.0073™  -0.0018 0. 0009 0.0152 0.0016 0.0011
(0.000) (0.000) (0.000) (0.000) (0. 000) (0.000) (0.000)
Controls
0bs 1293 1293 1293 1293 1293 1293 1293
Panel C: (InPatent)
- 0.2378* -0.3247 -0.0788" 0.0404” 0.6873" 0.0731" 0. 0460
(0.017) (0.018) (0.017) (0.017) (0.021) (0.018) (0.017)
Controls
Obs 1495 1495 1495 1495 1495 1495 1495
10% 5% 1%
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ROA ROA
(1) (2)
9.1611 6. 9678
RDsize
(0. 000) (0. 000)
0. 0538 0. 0405
InPatent
(0.003) (0.165)
3.0865"
DTF _RDsize
(0.095)
0.0199
DTF_InPatent
(0.544)
- 0.0756
DTF
(0.410)
Controls
N 1294 1294
Adj. R 0.98 0.98
10% 59 1%
N
2016 8 N 1874 A
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Ease of Doing Business Technological Innovation and Enterprise Performance:
An Empirical Study Based on Provincial Data in China

XU Zhi—duan RUANZHOU Yi-long
( School of Management Xiamen University Xiamen 361005 Fujian)

Abstract: With the deepening reforms to streamline administration delegate powers and improve regulation and serv—
ices and to optimize the business environment technological innovation has become an important factor for economic
growth. The paper presents an empirical study of the provincial business environments in China and the technological inno—
vation and enterprise performance of listed companies by OLS. The result shows that: (1) On the whole the continuous
optimization and ease of “doing business” can promote the technology R&D investment of enterprises and improve their pa—
tent output. (2) Non-state—owned enterprises and manufacturing enterprises are more likely to be affected by the local
business environment than state—owned enterprises and non—manufacturing enterprises. (3) R&D investment can enhance
enterprise performance to a greater extent with the promotion of business environment optimization. The conclusions of this
paper can provide new ideas for the in—depth study of the business environment technological innovation and enterprise
performance related issues.

Keywords: ease of doing business technological innovation enterprises performance
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