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Fig. 2 The effect of DBE and ICC on investment efficiency
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VR RO RS L . IR (A S 2 A2
ST AEAR A5 B, BEAE S WS AR ) R X A2
PR BERTREAR B R0 5 1207 1k AR 7R 38 SCERE 15
PR UERE 0 B, SRR (75 8 15 S
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WA B RIIREE | BEROREN S Al BERROR— R TR b A R A SHERT

I8 D BRI AT 8 A BT B B R . A B G s SR A B[]
A FEXTHEBR 0 SE 0 X AR B A B[R] A8 & A 53-#r
HOMBLE LT & SLPRTT K. RS L4, n A
BT, MG AR ARSI 1) m TR, W, A kA
A0y jFEAREY AR, A A AR AT

1) B FR A AL BE . 4 TH BRAS [ 46 A 12 49 11
BANEXEPEA 45 R 00 52 ) SR AR R B A/ IME AR 7
AT TR AT bR HEAL AL 3, (AR TE A 45 T

AR ] Y HL R4 T

R 27 = x5/ X

TARAERR: 27 = %0/ % -

1) $8HR U B A

Vg = x’ki/z Z LT

2) K AGFR I

e =—kX D vy In (yy)
HPK=In(l-n) ,HK>0.

) HARITTRIE d, = 1 -, .

AR E 0, = d/ Y d.

X/ %

THEZERINE 1 s  RIE S F8 A, &4
DIAFA ORI G ARl S = Y, w, » 2,
100 75 2.

2.3 RENGTE

1) B R FREE RT3 B RA 5 e 1) [m] ) A5 Y

TERR I A H SR b | AR A T AR A 1Y)
AR AR Y ] S SR Il R, 25 A Al A
RFFERYETER T, SR al (a2 Fl a3, SRR E
B0 S T S N7 A B T A R Al A% B M)
) T AR (2)

EFFINV = B, + BEDB + B, X + &, + & (2)
Hr EDB R Al i (4 S0 38 7 PR 5% s EFFINV
R A AL BEROR. X AR e AR R
S A F G NI 55 LR A TR AR
A A AR A oMb WA 55 Hh 4l 0 465 < 9% 7 17 fit
RO EEE R A Al A P
15 A HR T R AR b B2 R0 A ol 1 55 Al
B R A 456 - A oMb BB, AR e R i B AN
% 3.

®3 FETEEX

Table 3 Main variable definition

AR | AR (iRe) AU
s o BFFINV FRBCR( inve:nflem efﬁftiency) ,QETQ?E,%&%SK 2 EFFIN\‘/ FEHRL (1) R 22
HRPEST NGS5, 5RZERT 0, 8 BEd e s 522/ VT 0 A 2.
EDB ATV 15 SR ME S FEFE (ease of doing business, EDB) , IS4 | T /&
_— SR 0 1 A M I T PR ) 27,
=1 EA
[ERg s . . AR AR B L) = A JLE T TIRUR BN B A s IR
gty EMP ]
AP 4
EXP B R AR = A B A A B E GDP
ICC(1) _pressure | $% & %% 17 (investment carrying capacity, ICC) i E AR R
AR | BEREBS | 1CC(2) _support R J5 1) R0 AR g BRI 4 O ). ICC(1) _pressure 5 X RF U7
ICC(3) _adjust CC(2) _support ;17511 ICC(3) _adjust =3R4y
Al A Size il BB Y A SR RTEL
e Lever e R = IR T A AR B
" HOR IR RS F = R SR R, L P B = (A
BE Pl e % ROA . . - s
HHPARRE + 7SI RE) /2.
A BB AT CFO B 4 i/ AR
P A 5 X o
(el RS MER IR = L F B S
TR e v TOP S — RIBARFF B L A1
Al M B SOE AR 1, AEEA 4 0
(A ES & FUE WE 25 19 /0 25hm e 1 EAT i AR o, LIS S N2 4 FR.
EERR & FERAE B 2 M A T AR5 JL B 11 AR B R S
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2) BRI R LR T8 W IRE LTS RmRCRE R R, B RE N
TR 0.078, iz /ME K — 0. 055. & 75 3 85 e KAl Ky
I UEE RIS A OR BN S ERINA, 10,26, F/IME 2. 87 3T Kk & S i KAE M 44,
BORRCRI W, 2 B E A T R ) BIMEN -2, —E R LR T AN EREE XS Al

LR, FE AR (2) JEN7 T RE(3). BEFRCR .
EFFINV = B, + B,EDB + B,ICC + 3, C,pp X £4 EEETRAAFUHHER
C + :8 X+e +& (3) Table 4 Regional & industrial distribution of listed companies
icc 4 i J — —
ool 10C Al AR R s b xR R BRI B BT
C_ICC HERIEE SHGT K3k I 1 28 L3, [] sf B | 2 | 31 | 17 | 12| 7 | 10| 79
X o P IO o R 8 7R 28 1 7K B 88 o SR C | 84 | 215 |1026] 84 | 149 | 569 |2127
. . D | 8 [ 18 | 22 | 8 | 17 | 27 | 100
FHEME L AT oA A 2R DT B e 46 P X 45 E 1 30 1 3 s T 5 | &
SR RZ M. 2 il AR B R PRI AL (2) F |10 | 21 | 12| 9 2 | 161
¢ | 7 2 | 42 | 3 4 | 28 | 9%
N . . . H 2 2 1 4 9
3 HIEFRIESHEARKEA 1| 10 | 64 | 99 | 4 | 17 | 57 | 251
K | 4 | 2| 4 | 1 10 | 35 | 120
L B3| 17| 2 3 15 | 50
3.1 BUERBESHEARERE M | 1 | 11| 2 | 1 3] 10 | 46
ST Al A 45 Bt R s ml iR B R R A E 2R g 4 Z 20 13 > |12 ]Sl
2 (CAMAR ) B8l 4@ | sl et 1 B e 3 I8 4 T R e T3
72006 4 ~ 2017 4F A [ i A "R HIIRAEAS, Q 5 [ 2 5 [ 12
3 3ok LT B PR AR A7 077 6 AL B 1) 2 B s e B e B e e
AP PERTR ST, s ST RA K 4zl N Al ST A B AR 5 BIF| 139 | 456 | 1474 | 143 | 231 | 867 |3310
P55 B 5 A AT Ml ST E 5 T AT #5 FTETBMOMAMSIT
Z R , ANEEGFTI AT e, 2 ) CANES %’, AR T Table 5 Descriptive statistics of the main variables
BN ) I 55 B0HE A ke 2 i Aok, 3) 15 Bl i Variable | N Mean  [std. Dev. |  Min Max
STATAL4 HEAT 52 % (b B0 % 3% 5575 B AT Win- EFFINV | 20895 | 2.24E-05 | 0.0298 | —0.054 6| 0.078 1
orize ANHH A S (O S L 1% Fil EDB | 20895 | 7.504 | 1.7670 | 2.87 |10.263 1

1cc 20 895 16.3282 | 10.8250 -2 4
Size 20895 | 22.0226 1.2845 | 19.2558 |25.888 1
Lever 20 895 0.4380 0.2187 | 0.0314 | 1.0397

9% IRz AN, FH 1% F11 99 % Z- i B 2.
Fe IR P EE S 2 2012 SEEGH AR BT

ﬁjﬁikéj‘%’é%‘é%l)}j&ﬁﬁjkﬁﬂé},E%ﬂl%ﬁ@%ﬂ{ﬂ ROA | 20895 | 0.0397 | 0.0586 | —0.184 7] 0.226 4
RIS 18 AN TIEY Hodh il b e &, 4 CFO | 20895 | 0.0052 | 0.1034 | —0.403 | 0.2707
VTN TR 65 % . Ak fir & X 40k T i 22 1 5 MER | 20895 | 0.1007 | 0.0940 | 0.0082 |0.6454
TEA RN RE b X, 5 Al S Ky 70% DL . %5 X TOP | 20895 | 35.5901 | 14.9700 | 9.3394 |74.964 8
AAT BT R A 4. SOE | 20895 | 01563 | 0331 | 0 I

3.2 igg%mﬁ%.ﬁgﬁ%’. pressure | 20 895 0.082 5 0.0173 | 0.053 15 |0.133 72

adjust | 20 895 0.057 6 0.0340 | 0.018 89 [0.143 82

i N OUEIEL Mean YA ;std. Dev. 2 ; Min A f5/IMH ;
Max Ay KA.

IS BNFFG BRI 20 895 AFEA i Mg 45
RN 5. RPAELAL (1) THRAT RN Al 5 5O A

@ http://cn. gtadata. com/

® AR BRI B R C il D HL T AT MRS BOKEFERMERO  E S F L S0 G 3 IE i A RIIMEBOl  H . £
T RO 1 A5 A RS BEARNSS s K Fr st Ml s L A SRR 55 55l s M BHEWFFE R AR IR 55l N KR FRBE A S
PR B 5 O S R SS AE BRI S5l ; P 307 5 Q: TAEAIAL 2 TAR s R 3UI IR T AIBURAL ;S . 455
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3.3 R/REHEHXMES BITE 1% WK T B3 HCREI)/NT0.01. 5
FPAESEAG TR A R SRR AR T A S A BRI A O R ECH T, R T
1) FEEAREE AT Pearson FHOCHE T MR EUE ik a RIL BB B B4 A T 42 7+ 4ok 4% 5%
MEinge 6. Ml 5R0R 5E R A ¥R Bk
®6 EETRIELRBUER

Table 6 The correlation coefficient matrix of the main variables

INVEFF EDB 1cc Size Lever ROA CFO MER TOP SOE pressure | support |adjust

INVEFF 1

EDB |-0.107"7 1

ICC |-0.078 "1 0.694 """ 1

Size  0.161 " | 0.064 " | 0.070 """ 1

Lever |0.134™"" |-0.089 ***|-0.083 " 0.320*** | 1

ROA {0.021 " |0.081 """ |0.071 """ | 0.061 *** |-0.358 """ 1

CFO 1-0.099"*0.021 *** | -0.002 |0.022*** | -0.009 |0.121 **" 1

MER -0.099"" -0.001 | —le—-04 |-0.351 ***[-0.132"**|-0.167 ***-0.066 **’ 1

TOP 10.035"* | 0.009 |-0.057"*%0.272"*" |0.035"" |0.094 """ |0.071 """ |-0.186 """ 1

SOE |0.036"* |-0.105***|-0.160***| 0.004 |0.053*** |-0.044 ***| —0.001 -0.054**710.063 *** 1

pressure | —0.017* |-0.115"**|-0.374 """ 0.046 *** | 0.015 " 0.002 -0.008 |0.045 """ | 0.043 """ |0.066 """ 1

support  |-0.087 " 0.686 *** |0.959 """ | 0.106 """ |-0.078 ***| 0.069 *** | —0.009 | 0.008 |-0.058"*|-0.171 ***|-0.189 *** 1

adjust  |-0.067 " 0.643 " |0.887*** | 0.013" |-0.087*"*|0.077 " | 0.008 0.005 |-0.033""*|-0.101 ***|-0.268 ***| 0. 764 *** 1

LT U IERIRTE 1% 5% 10 % KT .

A A AR A B AT, e BB R 3K

4 SCIEERKESWH 1K 5L A S T T AR LRI
i A5t KT B T B 45 T 4 S R 7
4.1 BAREDNEZERHHF ARWFAR T T X J5R4% ¥ 7R % 7 00 52 B0 0 S5 ) s

S 2.2 B S PR (R T I I I s A 2 SFAIE, PG R RN P b DX R R AR T e I, e P R b
Jy T, 5 45 A 117 (2006 4F ~2017 4F) 4 POAE 2006 4 ~2008 AF S ILGE. 5 4 K
VORE ) SRR e AR e T HB AR TR M DORB) 5 T A K

fletisutine 7. A DR IUE T2k P, A K
%57 BARSHEREEEDHER %ﬁﬁﬁ,,ﬁ\ﬁﬁjﬁK%‘%E@Eﬁi%@jt,ﬁ‘ilﬂ
Table 7 The investment carrying capacity (ICC) of each region %%Eiﬁﬂg<ﬁ%ﬁj{%ﬁ“ +—£” %mhlj>> ﬂE[]<< E%B
changes year by year j(ﬂ:z%“ +:£” i'ﬂii']) % “ @%ﬁﬁﬁ” fﬂl%‘?ﬁ‘@]
W | A | i | et | At | e | Pt | T LiES
2006 | 6.14 [3.17 | 2.6 | 3 |-2.6| 1 [2.22 4.2 WEMNZEHESHSH
soos Toss [om[asem o] 2 Jax] 2L HEMREEESH
2009 11.. 14 7:33 5:4 5:67 O.'6 2.75 5:48 DUBTR (1) [ 453 55 22 200 ) 28 X (LR A Y
2010 |12.86|8.67 | 5.8 | 6.33 | 1.6 | 3.5 | 6.46 AP BRIy ARk N #] 3.
2011 |14.43(9.83 | 7 |7.33| 2 |4.75|7.56 EESHL O |5 T S, B 0 4l %k
2012 16 [11.5] 8 |8.33| 4 [5.25]8.85 B B REAE R 41% 754 . o Ho B 1k 5
2013 | 17 |12.83] 9 | 9 |48 | 7 |9 B ‘ T A
2014 [17.71[13.83| 10 |9.33 | 5.8 | 7.5 | 10.7 2011 4R 49 % , Z Jei I M AR, BT R B BETRCR
2015 |19.29(15.33|10.8 |10.33| 6.8 | 8 |11.76 RIS T 5, % %6 B [R) A3 LA AN 2 [n] FB B hy

2016 [20.43| 16 |11.6 |10.67 8 8.5 [12.53 Wﬁ,?ﬁﬁﬁﬁﬁﬂkﬁ@&ﬁ%ﬁ@ﬁﬂj 0.029 9 j(ﬂ:

2017 |21.71|17.67|12.2 |11.33 | 8.4 [9.25 |13.43

PIE [14.51[10.6 | 7.52 | 7.44 | 3.12 | 5.06 | 8.04 &%K,@ﬁﬂ%&ﬁ%i@{a(o.ozo5).%erﬁm&1z|xi§

AERIK R 8.24 | 8.79 |12.79 | 14.56 |11.31 |14.68 [11.11 PINF BRI O N RERCR BN AR T
FE LA O R 1 AR R R B o G R JER IR B RN ST ROR AR AT B4 157, 24

2. AEHEK IR = (2017 4EFESY ~2006 4E1540)(1/11 = 1) 2100%. RIRAIAEDY B 2008 4. AL T H %A 2 )
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0. 007 2; Mk %A 2T 0. 002 4.

B3 BRMRBEETHES (2006 F ~2017 )
Fig. 3 Overall change trend of investment efficiency (2006 ~2017)

4.2.2 BRBIZFTRAEDFEALFNL

& IR T R S B 4 G R OR
ARETRY (1) 5% 2 JUT 11%) 24 X, 2% {1 /N 52 9% 200 %
1. AN AR N B T R B A XS B Ak
RINE AEFEFE T R TR 5, e
X H R~ %, T HG At DX 38 1) B8 T8 Wl 3 (R R
SR, H B AR, X 53 E 2 WA 5B

HAGRCRAR T e o W3 AR AL X B REOR
SPERRGE , Al 52 SR PR T 14 5 0 2 L A X
BEOsRAN, X AR IX BT IR AR 2 B AR | [
A HCEEAF U IR L R A A 7). 223K F AT
RO R T R R Bk S5 A
WINRERG R IAER.

B4 HRERFUARZETUERE (2006 F ~2017 £F)
Fig. 4 Annual change trend of ICC in each region (2006 ~2017)
i EC. AR MBIX s MS: PRI X ; NC . AL b X ; NE  ZR AL b
[X ;NS PRI X ; NW . Pt HbIX
XoF 2% DXl B Ak A8 (B 22 I A NHE ) AR BEAR
JE(FRZE/NT 0) BT (B2 KT 0) 1K K
DX 22 S AT 0 M, 4 R AN 8 .

®8 BREBRANES

Table 8 Analysis of regional investment efficiency

BHAE UNDERINY BEGELE OVERINY PR (HEXS{E) EFFINV
i N MEAN Ll % N MEAN L fil/ % N MEAN
R | 679 -0.018 9 59.2 468 | 0.0330 40.80 1147 0.024 7
At | 1996 | -0.0222 62.1 1218 | 0.0299 37.90 3214 0.025 1
B | 5157 | -0.0204 60.23 3405 | 0.028 6 39.77 8 562 0.023 6
Pt | 665 -0.018 6 55.93 524 | 0.0322 44.07 1189 0.024 6
ViR | 917 -0.019 7 54.49 766 | 0.0314 45.51 1683 0.0250
R | 3048 | -0.0207 58.29 2181 | 0.0300 41.71 5229 0.024 6
Bit | 12462 | -0.0205 59.28 8562 | 0.0299 40.72 21 024 0.024 3
i N UL ; Mean g 341H.
T IR AN R S B R B — AR RN AR AR b DA B R, #0534l

TR B A DR S AR 1 SRR B B0, R B4
AR AR d ey 4 DX IR AR 7R Ml X, 5 BT AR B IR Y
D3l e JE TP e i X5 XS AN R AT
Aot DX o B I PG RN AR s XA A
BERSEGE I BE A T 55, ZR ALY I M X d o

i FE R R A DX DY R AP AL s X /b iy A
AR HBIX.
4.2.3 kM RFHFTRAEGT "

Al BT A ol A5 B8 AR B R 2 AT
F AT T AT AR A B AN R Y
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M A A SBT3 B BB A RIS B AN A i)
AR 5.

(a) T over-investment

(b) A JE under-investment
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Fig. 5 The influence of enterprise nature on investment efficiency
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Fig. 6 The impact of different industries on investment efficiency

4.3 ERIMEX LR HFEN M

T PR B 0T A X A ol A 9% R Y R e AR
PR 2.3 SR mTh AL (2) HEAT [ E 0N
8105 73 A, 152 22 T4l ] £G4 B HE 152 (robust er-
ror ) . {5 AR (AR ME DR AT LATE — 2 B IH BR S
J7 2, HAHEE FHRuELR (standard error) 45 5% 580

Wt 9 WA S5 R AT LUE 258 B PR T
AP BRI 1% WK B N IE, i T4%
DL IE) hy ot Xof 1 1) 6708, 2 AR 5 T 003 i
e, VB R PR X6 T A ol 45 B 2503 1 AR i
YER, BriE T al s X T4 584 B2 AR 2
M, 5 R PRSI R BB ATE 1% K F 1 i
FHONIE IEIOL RS B A B T A I BR
FEB G N4 BTN R 0] B, 55 0E TR R a2 R

7 a3.



— 100 — OB o o 4R 2022 4F 4 A

F9 EHHESEAREDELR 4.4 WREREAWESER
Table 9 Regression results of EDB and investment efficiency *E }E*ﬁﬂ ( 3 ) Bﬁﬂﬁ“ﬁ}%%ﬂa jj E"Jﬁ]%‘ 'ﬂE m ,
BFFINV | OVERINV. | UNDERIVY BIMEESE b (B3 o (B d. 5T HTHE SR BT
vy | Ry | AR Ay SRS 15 S KGR, ST 437
| oy | om0s | 0.0002) SRR A A B R R 0
L oome T 0oors | 0o SIRLEIINZ 10. bR B985 RTRHE S ALK
(G007 (C.one) | (00092 BRI S IR TR 1) 28 LI R AL
e | o | 2y | 00008, I 1% K 53 BT VR A9 R )
woq | 700223777] -0.04537 | 0.75¢ -06 SCHF SRR I 7EE B PR Wi 4R S8R Ty
(0.0027) | (0.0060) | (0.0024) T A 2 15 VE . AR 48 52 SR B BURF AT LA &
L O RO I ST A9 BELTS 5 7 R BT BV 0 LB W 5 X
. 0.0022 | -0.0075 | 0.0040"" R 3 RE 300558 7R P 05 0T 5 B AR R A AR AR
(0.0021) | (.0058) | (0.0017) A)
N e B I E— AT VR B 55 KA Al A
(1.79¢ —05) | (3.94e -05) (].646—05‘3 s st R e
o ~0.0005 | 0.0007 | -0.0012" RORM S, H A5 5R a0 36 11 fos. 385K
(0.0005) | (0.0010) | (0.0005) B L5 TS T B A8 SO R BT A A
g |00 6 0088 T 0.0 RHUYTE 1% 00K TF 835, 7 LI BV R 4%
(0.0042) | (0.0095) (0.003 8) et et 2
T R e T A 10255 W 1 R 00 8 6 0 P P 45
T oo | ooms | oone SR KRR T R, 2T R R
r oo [ ona | sz XA VERCR BT 5 B Ry
#; %5 Robust standard errors in parentheses *** p < PR 78 PR 0T 4l 45 B¢ 0% A BU R i 2%
0.01,%* p<0.05," p<0.1. 2 31| A A PR
R0 RHAREN S TR AR T
Table 10 The influence of ICC index on investment efficiency
ICC(1) _pressure 1CC(2) _support 1CC(3) _adjust
EFFINV | OVERINV | UNDERINV | EFFINV |OVERINV \UNDERINV | EFFINV | OVERINV |UNDERINV
EDB 0.001 3*** 10.002 3" | 0.0006"*" 0.0002 (0.001 1°**| =0.0003" | 0.001 3*** [0.0023*** | 0.0007 """
(0.0002) | (0.0004) (0.000 2) (0.0002) | (0.0004) | (0.0002) (0.0002) | (0.0004) | (0.0002)
1cc -0.0337 -0.054 9 -0.0237 |0.0657*" [0.0713"** | 0.0603"** | 0.198 4™ [0.2202*** | 0.173 1"**
(0.021 1) | (0.0440) (0.019 3) (0.004 8) | (0.0106) | (0.0043) (0.0229) | (0.0490) | (0.0206)
EDB % 1CC 0.044 7" 10.045 17" | 0.0384"** [-0.011 3"**~0.011 5**1-0.009 3***| -0.024 7"**|-0.031 8 “**|-0.016 9 ***
(0.0077) | (0.016 8) (0.006 8) (0.0018) | (0.0037) | (0.0016) (0.0050) | (0.0103) | (0.0045)
Size 0.001 2*** 10.001 3*** | 0.0020"*" |[-0.0006""| -0.0008 | 0.0004" | 0.0008"** | 0.0009" |0.001 6"~
(0.0002) | (0.0005) (0.000 2) (0.0002) | (0.0006) | (0.0002) (0.0002) | (0.0005) | (0.0002)
Lover 0.0056"*" | =0.0010" | 0.0076"** [0.0055"** | -0.0015 |0.007 8" | 0.0055""" -0.001 4 | 0.007 7"
(0.0009) | (0.0021) (0.000 8) (0.0009) | (0.0021) | (0.0008) (0.001 0) | (0.0021) | (0.0008)
ROA —-0.021 8*"*|-0.044 3" 0.000 3 -0.021 57-0.044 2" 0.0002 |-0.021 8" |-0.044 5" 0.000 3
(0.0027) | (0.0060) (0.002 4) (0.0027) | (0.0060) | (0.0024) (0.0027) | (0.0060) | (0.0024)
Cro 0.0119*** 10.0254™ | =0.005 0" [0.011 5™ ]0.025 3*** [-0.005 3 ***| 0.011 8 *** {0.0255*** |-0.005 1***
(0.0012) | (0.0024) | (0.0011) | (0.0012) | (0.0022) | (0.0011) | (0.0012) | (0.0024) | (0.001 1)
MER 0.001 6 -0.008 1 0.0036™* -0.0011 |-0.0111"| 0.0016 0.001 1 -0.008 6 | 0.003 4"
(0.0021) | (0.0058) | (0.0017) | (0.0021) | (0.0058) | (0.0017) | (0.0021) | (0.0058) | (0.0017)
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Table 10 Continues
ICC(1) _pressure ICC(2) _support I1CC(3) _adjust
EFFINV OVERINV | UNDERINV EFFINV OVERINV | UNDERINV EFFINV OVERINV | UNDERINV

) —6.22¢ —05***| =5.84e —05|-6.56e —05**1 -2.67e 05 |-1.69e —03-3. 15e —05 *|-5.83e —05 “**| —=5.49e —05|-6.05¢ —05 ***
ror (1.79¢ =05) [(3.94e-05)| (1.64e -05) | (1.81e =05) (3.99¢ —05)[(1.65¢ —=05)| (1.79e —=05) [(3.94e -05)| (1.64e —05)
. -0.000 3 0.001 0 -0.000 9" 0.000 3 0.001 2 -0.000 3 -0.000 1 0.000 9 —-0.000 7
SOF (0.0005) | (0.001) | (0.0005) | (0.0005) |(0.0010)| (0.0004) | (0.0005) | (0.0010) | (0.0005)

- -0.056 5*** -0.0655 8" -0.067 4*** | 0.0258*** |-0.027 2"*|-0.039 9 ***| -0.0623**" |-0.071 8***| -0.0720"**
s (0.0050) (0.011 4) (0.004 4) (0.0052) |(0.0124) | (0.045) (0.004 2) (0.0100) | (0.003 8)
Obs 20 895 8 516 12 364 20 895 8 516 12 364 20 895 8 516 12 364

R? 0.027 9 0.0390 0.047 8 0.0357 0.044 2 0.063 6 0.030 2 0.0410 0.0515

F 52.44 7% 26.21 """ 50.06 """ 67.64 """ 129.89 """ | 67.70 """ 59.62 """ 27.66 " 54.10 "

iE: $55H & Robust standard errors in parentheses “** p <0.01, ** p<0.05, “p <0.1.
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Table 11 The influence of ICC on investment efficiency

EFFINV OVERINV | UNDERINV
WRRCE | |UELE | R
0.000 6 *** 10.001 4**~ -0.000 1
EDB
(0.000 2) (0.000 4) (0.000 2)
0.0005*** 10.0006*** | 0.000 5 """
icc
(3.84e-05) | (0.000 1) |(3.43e-05)
-0.000 1*** [-=0.000 1***| =0.000 1 ***
EDB = ICC
(1.23e-05) [(2.56e -05)| (1.13e -05)
-0.0005" -0.000 8 0.000 5 **
Size
(0.000 3) (0.000 6) (0.000 2)
0.005 6 """ -0.0014 | 0.007 9"~
Lever
(0.0009) (0.002 1) (0.000 8)
-0.021 2" |-0.043 8 ***|  0.000 4
ROA
(0.002 7) (0.006 0) (0.002 4)
0.011 6*** 10.0253"** | =0.005 3 ***
CFO
(0.001 2) (0.002 4) (0.001 1)
-0.000 9 -0.0110" 0.001 8
MER
(0.002 1) (0.005 8) (0.001 7)
-3.12e-05"| -2.1e =05 [-3.59e¢ -05 **
TOP
(1.8e-05) [(3.98¢-05)| (1.65¢-05)
0.000 3 0.001 3 -0.000 3
SOE
(0.000 5) (0.001 0) (0.000 5)
. -0.0262""" [-0.026 6""| -0.040 9 **~
TR
(0.005 2) (0.012 4) (0.004 6)
Obs 20 895 8 516 12 364
R? 0.0352 0.044 2 0.062 1
F 66.74 """ 29.86 """ 65.96 """

7E: #5571 J& Robust standard errors in parentheses **

0.01,"*p<0.05," p<0.1.
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Doing-business environment, investment carrying capacity and enterprise in-

vestment efficiency: An empirical study of listed companies in China

LIU Juan, TANG Jia-fu”"
School of Management Science and Engineering, Dongbei University of Finance and Economics ( DUFE) ,

Dalian 116025, China

Abstract ; The governance of the external environment of a company is an important and special field. The key
to improving the investment efficiency of enterprises is to provide an excellent external doing-business environ-
ment( DBE ) for enterprises. Based on the unbalanced characteristics of resource endowment, infrastructure
and regional governance, this study proposes the concept of regional investment carrying capacity (ICC) ,and
constructs the evaluation system of ICC from the three dimensions of pressure, support and adjustment. After
measuring the ICC of 31 provinces and cities in China, this paper empirically analyzes the impacts of DBE and
ICC, the external factors that affect the investment efficiency of enterprises, on the investment efficiency of lis-
ted companies. A-share listed companies in China’ s Shenzhen and Shanghai stock exchanges from 2006 to
2017 are used as the research sample to verify the impact of DBE on investment efficiency, under-investment
and over-investment of enterprises through the fixed effect model. At the same time, the influence direction
and mechanism of DBE and ICC on investment efficiency is also explored. It is shown that: 1) there are sig-
nificant differences in regional investment efficiency in China; 2) improving the DBE quality is conducive to
the improvement of enterprise investment efficiency; 3) reducing the pressure of ICC and improving the sup-
port and adjustment of ICC are also conductive to the investment efficiency. It is suggested that the government
should promote the investment efficiency of enterprises from the perspective of improving the carrying capacity
of regional investment while reforming the DBE.

Key words: doing-business environment (DBE) ; investment carrying capacity (ICC) ; investment efficiency

of enterprises; empirical research; the listed company



