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Political Uncertainty and Corporate Investment:
Evidence from Taiwan Presidential Elections
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Abstract: This study investigates the relationship between political uncertainty and the
corporate investments level during Taiwan presidential elections from year 1994 to 2016.
The empirical results indicate that compared with non-election years, overall investment
level of business during election years is significantly lower. The investments reduction
results from the lower level of capital expenditure investments and the higher level of
non-capital expenditure investments. Furthermore, when ruling party affiliation switches
during a presidential election year, this study only finds the level of corporate capital
expenditure becomes higher. When the ruling party in the central government is the same
as that of the local city where the corporate headquarters is located, the relationship
between capital expenditure and overall corporate investment level is significantly
positive. Therefore, this study highlights that firms may adopt flexible investment
strategies to allocate investment expenditure when facing political uncertainty.
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AEATEELENICE 7 AR L AR o T SRR E BF
Freh i hE & ¥ - Calcagno and Escaleras (2007) Rl 4p ) Fe e & 5 < "—bi’%:/
BEASRRF M FERFACABTR o J NIy b st 2 R
(political instability ) » #-¥$1>>Fe e R S r2cd 2 f » B £ A‘Ff » 3 AR (2017)
372016 & 4 B Eri g TRl 22 2T 4 - Ha ) i
F18 F & (prisoner’s dilemma) % % prg3 T - ¢ Rp| | g% ) %%FJ ( chicken
game) - ¥ A Aiar T4 fmk&j’ﬁﬁ MmA A I TR RS ik e gt v s Lee,
Yen, and Lee (2019):% iBrcd $h 4533 o B L Eruio M B B LR R (20 2}
FIRA gk € B ERG ;‘& i i ARERES S BB R EREF
B gl I A G B ERICK AR SR vl R 2 AR A R #
BE R RN BB e i o
Chen, Liu, and Hsu (2016) 7] 4 7+ 4 B B2 rcipd =5 5 #rRl » # F £ R0
SEF R A REEER R DR R B A o P R R
1 &= AR ARSI RT R AL (BN LAAE) 2 bR
BT AT .'*%’? BATHICE AL 0 A ERE D Sfeip i R Al A £ 2
R g or b Ao wgrs dpd ko g0 Fh ‘ﬁ" EEL > RET FRITED
SR XN | rfﬂﬁﬁﬁfi?? R A SEERE S D ER - AF 7 1295 Kelly, Péstor,
and Veronesi (2016) 2 Pastor and Veronesi (2012) 3§ 45 1 B 38 50+ i & Fofprc i it
R § 3 ARBPTLA RETM  Ea §ET AT S ;,ﬁ*i’«%f}t*ﬁ o
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P R EF A R BT LSO R 0 o 30 L/ A e
P MR f S RIS T B 277 T r?q(;@_p A 4 i

B FaENEFRAT (FIFR D PE)

T

H2 @ el B A 2 e on b 2 juin D AR f 4T KB 8 B
(2 )B4 %2 fiod MTBHEFRFT AT

W% (2003) § B (7rcsr 22 oh- REFFE A 2 BRHE 73 0 4 )
BRI R AL ZFIF B AR 2 F BT B - RICHR] G G e
W E 2 B E M RGeS FUN TR0 TR BT RA D



FUsH AR EST ok p AR A FE o 143

Sh oA A2 RS EIERIRER o L 4 (2007) 27 & T - Rk R
T AN EEE - RPN LEREFT D fRE fz&iprw’n T REIE I SR
WA AR S B T A 2 FR AT 0 A R ETRIE S 6
RSB DLIE AP 2 B PR > R SRS FOREL 0 80 B R R
WEmL FE - @ » Dai and Ngo (2020)35 1§ = @ & ¥ 97 5 X Dlrcin B 5w

FOin R o RO HOT R M B § 4414 4 (legislature control ) 2 34
ﬁ@”*ﬂ(pmmmmﬂfﬁﬁ@dﬂﬁﬁi‘vm@’* 4% 75 hscis il (political
power) K ¥ o F HFCE A A ARR 6 P S Al RS AR S R SR
TR @2 #F o A F e QR (MR LEE) BOE O Y R
RACHARB ALK P e o ¥ b > g5 (2016) ¥ A B#E R EATHI A RHEEF A
Yoo Mm% AR TR 2 A H S IR R A e E R B
Bp AlnE R A 0 2 FlAA e o A2 (Blde AR 2 gz A
2R FEELIRE DS ) DERFRPF RS c AFLIERENS 4

BAEE A )2 ,},:f:]_(g;m HE) R LA A - RAFOLTREEET
a‘& Pk (B B ERI AR 2B (B E) ASF R AR -JCE S| D

- KB o 6 REY A MG E 2 Bt ERE RS ok > L
RAE P BT R TAERCE B 2 S A A LR R T, o P4t
ToET A (R B (BT E) wm—gagz forck e T A 2 F,
BEFE A THEAS 2k #Jﬁmﬁﬁ—r SRR A RA B KL R
» Fdm A2 Y - B REE c mARH Y B EFRIT AR 2 e 2 R G
- Rkt Ca ZECy 30T g A Bhdrtiod R a B EE R
KBRS PR AT HRNEFRLT (FIFE I HE)
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)

H3: g~ EgELr (7 ""‘TJ,IF“T) gad h"l'x_—f"rr/i—r‘ FT (f"%ﬂtff"]") Ay — 3R g
A GRS vk 2 Fp A FE AR & TR E S B
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“HARBEDR

AETG 011994 £ 3 2016 Eeht B AR TR A T B EAREEH D
Er B ERLAZAAMA TR A RN AE 2 2 L ER e Y LER
THREERLERNL FLER - BTEE s Ty dmad ) 2% T ¥
o FERFTEMABRTA U E AR A R ER B 5 85 ASTIR (Taiwan Economic
Journal > {ATE)) FALE2 M3 27 MaaF4 2 (TE) Finance) | & T# %
? AR (TEJEquity) | > & B8 AER TR EE-p 7ol i h e @
AT .
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3
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AT AEFEFRAANER A 2 o T A ERTREZ BT A2
FiE 7 R E 2016 & KA 3R FMEPIEZ P IREF > £3 1,653 7 F
FAFRTHY T li’—?)é‘;]’t"’_ bR Ep R BEE (b B EREEE A
FRERE)Z 11274 E ’#Ufﬁﬁﬁfﬁ'—‘é; CHEEXARFTRIEEAE2Z B9 REFE
24 4 7 a 0h 3328 % (Depositary Receipts) 2. 2 7 %18 > 12 1,480 7 ¥ &
FHE3t (L4 12 Panel A) o L4 » A g b bz 1480 30 3 k£ % 5 A
E-H g 1994 £ 1 2016 AR £ F 2 T R EE 20912 LR E S £
?‘J%#}t? CPARRE I RET R G TR 2R A R R 112088 £ RE( R
% 12 PanelB) #7447 o

F-20 A7 FALEER 1 AHRAEFRLTRE (INV) ~FTA2 D
KTk (Capex) 2 225 &AL D F-k# (Non-Capex) tr" 7 # FFin 23 3 )

BAAEERDF AR WY T UFREE ST AL NPT R E (Capex) B
X FER B R P R A 2EF AL TR (Non-Capex) B & T 48+ -
;rmﬁ,gk s B ¥ s mARF ok (INV) B ;Aﬂxiﬂap BEF AL NPT I E
ik B HF RABRET A ELTEEFT AL IR FREPPE -

&v

P
%1 HABEL
Panel A 5ois 7 FE 2 S8 f ¥ 7dic (12 2016 R FAL 5 A %)
2016 & &+ 7 o P AR 1,653
o
L)% -+ zzzpp S225 80 % (b4 B HERE L & (112)
THERERE)
Q1% & > Mmp%_ e S S (59)
(3) td 3 774 ¢t 532§ % (Depositary Receipts - #§ # : DR (2)
NF) G ERRE

B 1,480
Panel B # * & %
FAfE o e (1994 & 3 2016 # ) B2 E L 4 20,912
o
MFFAMRERARLEARE (18)
(2H] % Hed B2 LR (36)

5 3 20,858
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0 —
1996 2000 2004 2008 2012 2016
year
BROGD)EF T FALOEF
------ AF AL DT

SEEFRE G E R d MR FTAREE R TR E P Y
*E & F 52 k2 ig# (McNichols and Stubben, 2008) » ¥ 3 & ¥ ™ %
PT2LF AL M F o Flet > 247 % %4 Chen, Xie, and Zhang
(2017) ~ Lara, Osma, and enalva (2016)% Cheng, Dhaliwal, and Zhang (2013) i ¥
Biddle et al. (2009)F % & £ ¥R F ot B> BB L EFM T2RT , ok
KPR EF el FTokE - Li8- %i“‘:‘hi&&?"ﬁﬁ? AR ST N
AL NPT RFEGFHE B > FERRFTRE2 f}fﬁ"‘\ﬁr’f :

PR RS R R AL JRITA)

FF (INV) = x 100 )
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Rz P4 0 20100 HRIED S 4 AELE S B8R g 4L B £E > 2015 5 Brailsford and Yeoh,
2004; Biddle et al., 2009) o d **p4frdR & F > FAX NEP EDEIEP o AL A
#2 3 % 51 Brailsford and Yeoh (2004) £ Biddle et al. (2009) = 5% » 12 & ¥ 5 & g pied
FAIZFA ARV FARE ARG TARE R T AR LEZTARD > §F

P

)

Li, and Wang, 2011) - fe L3 7 ;
and Sougiannis, 1996) > ¥ ¥ ML FE L 4 o Ra
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and Yeoh (2004)¢ Biddle et al. (2009)_%111:3"' CHEFT AL TR RS ﬁi/?ﬂ’“’?
BA MGt 2 4R 2 FIFE T F RN EEPMTRApELLENTG BEL
g;—ﬁflz, JepEA G f ¥ rv‘rz?lggxf A0 BE FrEk BT o 1A R AT 2R
/\

THEBERLAFT? L2738 7 M EL RPN RTA S AR
(Franko, 1989; Hittetal., 1991) o ##77 2 2L5F & & NI F KB g 2 2 40T ¢

(P L iyt )

F AL NPT kE (Non— Capex) = x 100 3)
= ~ P33

LN =R #;ﬁzm-;; FEEME FERFTREDRIE > d 2 E - ERBY G
EEXHMBERE ) L ERRAPE L0 FERALBFHOR AT
T BAR (two-waycluster) BRuEHAt S@ TE R, e TRu g

R F AL A RFATET AN 26 TAg T STt 2 LRPPEFHA
AR E T LA A gk ﬁ;ﬁﬁi re *F‘%F’n—» & Tp FEp ’t‘aré E@;‘ﬁé?%%i
R i ;iﬁvz;ﬁ»mﬁﬁ*m DR BPFEFREZTEE-BRDFA Frre- H AL

Feolhuiond (PP AHLFERNIEE T L FEHET e mPEe ki
wEESFEE AR RS ER U &R AF R AT AL HRFRE S B
SV fg*ﬁpw;\ B EF R e

B aHALR m*m%ﬁ CRE Qiﬁﬁd BE GEFORLLTR T8 s a® Firam
W ehiti2 516 TWhite 2 (§ AL A) | & TofEd ] T2 (FRLE: wen)
734 & o 2 Gow, Ormazabal, and Taylor (2010)45 1 & 367k § Rdc > % 5 S0P 2§ 975
(overtime and in cross-section) 74> T ¢ X 3| T2 A zkE | 2 TP B8, PP ht ki
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3 B g_fif%_m BERADE S L oH IR N ST R A Tk E T RPIFGS 7
]vfﬁ- EERF REDPE RO dwzﬂ;g@{r\~)@f>z§u ZEFERTIME

i) > A5 EFLARFTRE (INV) ~ FAL BT kE (Capex;) &2
M F -k # (Non-Capexic) > :Lmn@u@w i FRCAlR T AT

?“/\(‘ﬂ}‘—

T

F
(- ) EF»ns
Julio and Yook (2012, 2016)~Goodell and VVdhdmaa (2013).%’ Durnev (2010)32‘/@ Y
BN ARERELA A PO AR ORI - IV R B P L ERT AT AT
B oo d MAFRRAELF T ERF - L wAFY %FK‘% Julio and Yook (2012)
>k LEHE D - £ & (Elec_pre) ~ % # & (Elec) £2=t- & & (Elec_post) = 3%
AR R ENTEE > FH L T FRTORE LR R L R e
Torm (AR R R TR A R e )
I, =a, + BElec_ pre,, + B,Elec,, + B;Elec _ post;,, + B,TOC,, + B;PB,  + B;LEV,,
+B5,GW,  + B,Cash  + B Age, , + B, Size,, + ,TB; + B,RealGDP _ growth,

+B,,CPI _growth + B,1 _pre, +¢;, 4
44,
g = 271 EFa% tE2 §FPFTRF R P 2w 5 RBPF RNV
FALOEFRE(C apex O BEFE AL M F -k (Non-Capex ) e
(Famz P iT3 Tk o 573 - )

(=) thE»ns

PRACEFERFAFAGTF > FERVATE e A KA w2
4-enec g (Péstor and Veronesi, 2012; Chen et al., 2016; Kelly et al., 2016; Lee et al.,
2019) - Flm g A4 THT ars et RIELERT i € I T LSS
A E f'“"E?Ei‘@F' AL MEAET AL ﬂzma;w KM o e AT MR BN AL E R
BRGPRE % E- B ﬁ%ﬁﬁ; @ BHAEFERFAREBT (A EES 1
2u 5 0 '&*1‘#%*’{%*’ PR R 2 B A Ae T (AP B R g2
S EE WY S 407 S

li, =, + BAIL, + B,TOC, + B,PB,, + B,LEV, + BGW, + S, Cash,,
+5,Age,  + p,Size,  + B,TB,  + B ,RealGDP _growth, + 5, ,CPI _growth,
+B,1 _pre; +&;, (5)

ERFEEBULP AL LB ARRT S EFRPA LB T TR (Z BAR
g N EALE TR -
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(=) 14 2%%
W% (2003) 4p d1- I’(J}”(F?]—;é Fop eSS 0 R B R G RS
B 5o ptstin 75 F g et f TR BRI - S £ (2007) RI& R T - %

P AR EAE L ATE G 0 oa T A 2 F R PIAL R B LN ]
EHEE ST o R ERFE I LIU o F > AP T EBRACEFEY S
EFERD T AET F ﬂ—»\fi"é#BPﬂk’?ﬂiﬁ TA TR RAAEY KR
FiE 2 e B FE R TR 2 F R AP poh A ) - R ¢ L
TREM KRG L FoRF o AT S RE - R e J}/(F‘-]ﬂ}/(ﬁ\ [ERUR- AN 54
Frerig e o %5 FERBRFIARIEE T AP L (BRI B2 (B L)
T £ R RSTE A )R A 2 SRR 0 AR E L i BEERRT sééi'
O EREPEAFEL DL TAAH TR o AL R T - BEYEE
EFERP AR 2B FRREeR EFEF Rl (City) R ES 1>
s 00 TS sobr fERF kB2 Fﬁ@%ﬁ.ﬁﬁfﬁ“—“‘l%‘“ (4p BE % Hc2 #ﬁE'F
A&k FFT e )
;. =, + BCity,  + B,TOC;  + B,PB,  + BLEV,  + BZGW, , + SCash,,
+5,Age,  + B, Size,  + B TB,  + B RealGDP _growth, + 3,CPI _growth,
+h,l _pre, +é&, (6)

FatAP M BB KT > THRIS AN AL EN R tE Iy SR
AN FRGHR  APM RETR G L RWP T M AT R ixﬁﬂ"“_'rﬁ;}gfﬁéﬂ(‘v
Pl > EFRESF (TOC) 5 - #HWP FE£F ¥ LTI r T Az @ % 2eF o
EEFEFER A AL LR FARS A A E TR ARG F 2 A MpATE
EFEFFEF LG F AL EoF T it (Wang, Wei, and Song, 2017)
% f?i‘?i Bt (PB) I » R ¥ A RS LS g endpih (2 LA - 2006 ; 2 2
4> 2015 : Atanassov et al,, 2019) - § R E L 220 1o Ao £ R T R
FTAHEAMKTFTARTARERM > TEEARFERBRH 2 Hrakg it
Fi’% i% E P RIT R G RAT AN EET RN B RES L
P F e (Chenetal, 2011) - f v 3 (LEV) RIF* MR ¥ » i
B P £ 0035 (Anetal, 2016; Lara et al., 2016; Shroff, 2017; Wang et
2017; Atanassov etal., 2019) » f F - S Feng ¥ > HHRp 2RS4 pHR
Ao ELHFRAFARTNIE LY A T w2 p 0 F2 o E bR R
SR B AR ERIE AT 0 B g F S A TR a1 (Black, Legoria, and
Sellers, 2000) - 4 b =& 5 (GW) RIZ B R & ¥ A k3 B ld > g dhp =&
FRF P ST E DTG EH 2 (Anetal, 2016; Gulen and lon, 2016) © 3. & 4%
F(Cash) 2 % =R ¥ ¥ YETHFHFLRE  F LEREHF AR
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.. g (Biddle et al., 2009; An et al.,

cm\¢

EEG TR b G HARR TG TR PEERT L
2016)
£ pFor S 2 ERREz f¥ f¥FE>2 2l (Age) R IEAZ £ %€ 5
TR A B 4 > @ 5 B ok F LA (Biddle et al. 2009; An et al., 2016; Wang et
al., 2017; Atanassov etal., 2019 ) ; & ¥ 44 (Size) P ¥ 2 i% 5 345 e e B (il 12
Rl §EFeRAAFep > B2 MRERNTRNEAF 0 & BEEF B TR
R (Blddle et al., 2009; An et aI., 2016; Narayan et al., 2017; Atanassov et al.,
2019) > Tobin’s Q (TB) % H7E &£ ¥+ F 7 Fenip & > § Tobin’s Q +* F 4% B
AT EEARSLEEE > &% € 9F RFFH 43 7H 457 (Black et al., 2000; Gulen and
lon, 2016; Wang et al., 2017; Wellman, 2017 ) - ¥ - * & > &% £ 2R G/ARFZ 2 5
AL LGRS F RPN 2 E L £ 5 (RealGDP_growth) =g 4 B 448 (g
FE DA WEREF-FIPEFP (¥ - EZEE) o AFRARA L A2
BAM e T AREI SRR UERYFN T B ER DN F
FALEZ % it (Anetal., 2016; Julio and Yook, 2016; Wang et al., 2017; Wellman,
2017) o if 7 K 4§ dp s 5 5 (CPl_growth) RIEF ph— RRP - &) 7+ § <0
T ok, ¥ .u R RE RO (LR B ’?“?‘ » 2015 ; Robichek
and Cohn, 1974) - % iﬁ'ﬁﬁ%fﬁ#gﬁt&ﬁ&ﬁg%‘nﬁ Frams MEAp R oREHE
o i BB R PR R BB W B A BT RMER Y 2 Rk
BEFTHRABEARF RNVARETRF L BBRF TREEF T RE

B RRBEALH

R = i =T o
%Zﬁﬁiﬂ?$§fﬁ%%&iﬁﬁﬁﬁi’%6§ﬁ£%%ﬁ?%?éﬁ
77 (INV) T32E 5 4.8903% (#%#£=79182) -» #H ¢ F AL NP F -kF (Capex)
T iag L 3.22029% (&% %=58644) > 2LF A % 51#}:?7&1"% (Non-Capex ) T 3i5ig
» 2.3084% (1% £=3.8866) » ¢xTiom 3 » EE DT AL NP FRE ST A
ADBF KR AFUAF AP AEPES G AT 2B EYRF 0 F e Ehgn
FREER (Elec) # 4 scd by (Alt) enT35E 5 15.36% (#-# £=0.3605) - %
S AR TN AE (82) a g kbR Fus MR A Mo B
MAEFEZ B EE FEROP TR Y FE S F- 5ok (City) l&ﬂ,ﬁ_ﬂ'lj%
55.14% (& & ‘;—0.4974) T UFREERSTTAP BT pRERANRAEFE

3

LR AETDREE A 3Rk A,\‘%I]; 2000 # ~ 2008 # &2 2016 & - @& ok W F ¥ §F 7]
SEA ST TRl ik AR S ENE G AN REFeA IR ENEe 2 )
AR F AR AR e AEREY Y Ik iy 2 L HE A ER T Rl HoTe
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eK L - sck (City) 2 68 B o —dkm 2 o B R (bldo: 249 L£FF
€ '“Fﬂﬁwﬂl‘ﬁmﬂ"ﬁ_q’?’ﬁ*“?”éﬁsﬁ'lan«&mﬁ’*iﬂﬂ" 5
BUASNE2ZF R IV L AR FRpE L - REF EFMITREY L 482
AENSFPRF o S ) B - R

%2 st

Tioge B E F-whir#ik Y@k FoDw Ak

Panel A 4% 5 % #c

INV 4.8903 7.9182 0.6235 3.1742 7.6263
Capex 3.2202 5.8644 0.1466 1.4575 4.6173
Non-Capex 2.3084 3.8866 0.0000 0.8588 2.7319
Panel B weip 7 /i T % e 4p B 334 % B

Elec 0.2771 0.4476 0.0000 0.0000 1.0000
Alt 0.1536 0.3605 0.0000 0.0000 0.0000
City 0.5514 0.4974 0.0000 1.0000 1.0000
TOC 1.4663 1.3775 0.6500 1.0900 1.7600
PB 1.6807 1.2519 0.8800 1.3200 2.0500
LEV 37.0563 16.8698 24.2100 36.2200 48.2600
GW 7.1322 36.2611 -10.1000 2.7150 17.1800
Cash 0.2342 0.2002 0.0772 0.1738 0.3392
Age 26.8698 12.2379 17.0000 25.0000 35.0000
Size 15.1817 1.2973 14.2699 15.0118 15.9182
TB 0.8138 0.1087 0.7595 0.8355 0.8921
RealGDP_growth 3.6895 3.6865 1.5000 4,0200 5.6200
CPI_growth 1.1267 1.1383 0.1700 1.2000 1.8000
N 20,858

R AW LR o L s o

Y- 2aoFy et 288 F avip Mg ¥ R T £ % A Size)
Tiofes 151817 (R £=1.2973) & & ¥ § v+ & (LEV) T 328 5 37.0563% (%
% £=16.8698) - £ % » % i@ (TOC) ¥ 3odc & 1.4663 = (4 £=1.3775) -
HfrdEF (GW) Tiofes 7.13229% (8% £=36.2611) » % i @ (PB) T
¥ofc s 1.6807 (## £=12519) - X2 4 Lp "ﬁ :F?‘ﬂ\jéﬁ’»? Yeehge 4 0 P R
PR B - TR E > & Tobin’Q (TB) % 0.8138% (1% %=0.1087) P&
FEEDFTARFTE R FR @V a g Ebgyd- kﬁ}if'“fg,(:,\. Ey
(Age) T 3o¥c i 26.8698 (+g¢z;g,_:12.2379) ) v g FE LABERYE L AR
CHFFRO B ELES T RENE (R EHF (Cash) T ; 0.2342/0(%%



PR R FERALSE ERBF 0 R p AR iy 151

¥ £=02002) ) 27 * F &G B ot FF GDP &£ F (RealGDP growth) T
o8 L 3.68959% (1% £ =3. 6865) A UBRZEP T2 ARG uph A E GRS
Bt T FpIARIHEHRLE BF L 3% o BN RE SAES m[f&]ﬁo ¥
7 ﬁ# i :}ﬁﬁiﬁi‘gff;f (CPIl_growth) T35#c i 1.1267% (#%# %=1.1383) p|v 1 *
KA T F g R F A R R R R A e S ARG
b ER TR

Z~HBEAH

£3LBANEFSIRAN (F FER BT OES k) L fERT RS

EgErdre 27 o Panel A 4 2R A (235 20858 L id) i 2
PEREFERT R LR 04 (FHEL 5780 L 2EHE L 15078
SEEE) A HAERERKT R (INV) T 308 50873 + 5t 2L £ & T35
B 48147 & T30m 3 FERFRELARAFER FRH PR G > BTG T
e ¥ RERAEIFULIRIME T > DEFRETRAGBEM L AN
BoPanelC MiEH EH A (£ 5780 L2 E ) RLLAFFA L L E R DP9

BREY R AR - B EF 2 RmA BT (P el G 3430 LERE  AF
- Feh 5 2350 £ pRE) A BT & XA TRE (INV) ~ FAL M FRE
(Capex) & 225 A L M F-k % (Non-Capex) 2. T 3o i+ R %28 i
FPEFELFRP AL BRIl (- R POk 3
(F25chr) > Fac RFIG § £ FRIT A 27 & 24
TS EER S DT AR E S EE Y L R
RBEH S 4L TR o Panel B iR B £ 3 4 sc B h T ol 8 (# :’f{'ﬁ%%_&}iﬁ
3203 Lz in - A A KT ER 2577 LRBE) R AA AT £ FRT K
gt B BT ERE AP A BT ERE T HFLE o

AARMI RIS G 0 AP PN E 2 ERE FA iRt AR nt

CEEFRADT RS R F R - seR P g R (PB) e %‘ 3£
F (GW) #iit » ¥ 9 ¥ GDP % £ F (RealGDP_growth) » #i 5 483 » &7 5ois 7
FEEMFF §UFEF S F R ELE Y& > @ad LRI EL JREOF -

F 20 pl¥ g ¢#mm£#$4 (Cash) i} § + 4~ § 45 i 5 & (CP1_growth)
BF o AT TS FIEERELEEFFRIREIE B F P Rdpdi
BRIEGAHR P REGE > & & @ %gﬁj4'wgoy_ g g
(LEV)*t <52 SFER3 Hr aEFERLEV bg uEFF‘ ;?L?g—? )
YL TPA AR AR 0wt i 5 BRA o @i i R R R A
B ARG -SRI AT £ E AR AR Fiul&rﬂ%’f '€
FP7 e T ARG .
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25 BAXFLRISIEIPHEELRTLEE

Y=INV Y=Capex Y=Non-Capex
B Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT 0.1338 -4.5528"" 2.7910™
(0.1043) (-4.1599) (7.6058)
Elec_pre 0.6991"" 1.11577 -0.0825
(2.6289) (3.0172) (-1.2457)
Elec -2.3084"" -2.79177 0.2526"
(-3.9437) (-4.5685) (3.0842)
Elec_post -0.8722" 1.0125™ -0.7460""
(-1.6496) (2.0270) (-5.7378)
TOC -0.1584™ -0.17817" -0.0474™
(-2.3816) (-3.1634) (-2.6016)
PB 0.70317" 0.3693™" 0.1898™"
(11.2047) (7.1444) (6.9502)
LEV -0.0082" 0.0204™" -0.0072"
(-1.6953) (5.0874) (-3.5368)
GW 0.0069"" 0.0089"" -0.0040""
(3.1050) (4.6655) (-5.1833)
Cash 113517 0.4561 0.4224™"
(2.8216) (1.5617) (3.1203)
Age -0.0721™" -0.0351"" -0.0153™"
(-9.8927) (-5.9710) (-6.7847)
Size 0.2563"" 0.2712" -0.0511""
(3.7332) (4.0878) (-3.1995)
B 1.0979 2.8978™ -0.9664""
(1.4991) (6.0426) (-3.7446)
RealGDP_growth -0.0892"" 0.0394 -0.0493™
(-2.7430) (1.3876) (-8.2962)
CPI_growth 0.9730° 1.0687" -0.0354™
(6.9797) (7.0961) (-2.5644)
|_pre 0.3667 0.3112"" 0.7025™"
(18.3992) (15.8926) (22.8910)
Year indicators Included Included Included
Industry indicators Included Included Included
Sample size 20,858 20,858 20,858
F-stat. 90.2619™" 55.6756 " 308.3178™"
p-value 0.0000 0.0000 0.0000
Adjusted R 0.2671 0.2062 0.6013

149 2@» - @p® (two-waycluster) 4174 £ & i @ [Fhedlie Ffe Rl ent e a5 @ -

¢ 75 p <0l i p <005 i p <0014 F -

2. BB ApM TE

2y g ‘f“]'é?‘r?“‘ R
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R FEY ER (Elec) ih2bF A L ML F -k (Non-Capex) 8 ¥ 5 % >
Al 2 Atanassovetal. (2019)en % - Ro T E W E R ER € F WA 22F AL D
FFhEe o P REET A FERTRACEZL T A T AT AL

PV REREARAR S e fENT P AR E®E

%
W22 T AL NBEFT > P E s AU RBE DT EIF > § oo 5
g

w?x

PHRLES S L E@AL P BRAER- &R (Elec_post) - §
BRAA IS T TFE # iy fl@ ’ ﬁ}%?j‘i F' -k % (Capex)
EEE AT AL MR L%(Mmcww)ﬂﬂwﬁé%o

¥- oo RARMAE %&ﬁa kI e a’?u%m&@ﬁﬁw
) R EFRE - ERRF Lﬁ@(lpre)iw’ FRE TR (INV)

(PB CFE A
A M FRE (Capex) 2 22F A4 4% J\_%(NonCapex)J‘et«p—gﬁa -
o xEEES (TOC) MR FT RERREF AN - = &9 TR P
£ 5 (GW) # B ~ £ ¥+ > &8k (Age) &~ ¢ $ﬁﬁ%&m)mﬂid“ﬁ
SRR s (CPl_growth) #. 3 pF > & #ena L F-k 8 (INV) & F A1 1)
FFRE (Capex) #g » e 2bF &4 DL k8 (Non Capex) 7] gﬁi@w& o H
Z o f v (LEV) 48 0 £FPRET ’J\—% (INV) 225 AL I F kg
(Non-Capex) # it » F AL NP F-k®E (Capex) RIBEF L F °

(F)anFrkHmd (B 2 i RTEHEFRT KFLHE

%) 2

26 i HFENRASEFREBT LRI RAIBFHEERT LERE > 5§
MBRAEEZRANST80 LERE > RPIFTE BT RE (Al H3 EER
FAFRE 2P - FTRSFHET AP > PHEFREE - #FRIT K
B o(lpre) 6 b ¥ A HRAAXFERF L EBT (AL) 2 Fio 3 Rt
ERT’gﬂwﬁﬂﬁvsﬁ*iiﬁ%a@@ﬁmﬁﬁﬂ"@°*m’%“

FAHRIIEEF AT AL NPT LE (Capex) AR A EAFTABTER &
% ’?é‘iﬁv)ﬁﬂé EEEFTAMEFIST ALY B L RE- H PR g
PFEAANEFTEFRAZRE D BATRAgFR K DA > FEFTUEERE A
B At kS kT4 (Calcagno and Escaleras, 2007; Wang et al.,
2017; Dai and Ngo, 2020) - “ M dr#| % %> o > Py FRILF EE" (PB)
2opEw - ERPTORE (lpre) 598 fEPRFT R EETHEFL oM %> 5 27
$iﬁ§(Am)WPFé%ﬁoﬂﬂ’*#%ﬁfﬁm)ﬁkéﬁiﬁﬁ**
BOINV)E F AL D4R F -k #(Capex )i g > @ 255 & L 413 F -k #(Non-Capex )
R g it o
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56 RUAFRKMF R LI LB E FRTRFADP

Y=INV Y=Capex Y=Non-Capex
B Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT -0.1323 -3.9630" 2.5940™
(-0.0514) (-1.8838) (2.7517)
Alt 0.4808 0.7069"™ -0.0529
(1.6399) (2.1405) (-0.9761)
TOC 0.0035 -0.0789 0.0038
(0.0307) (-0.6958) (0.1142)
PB 0.5418"" 0.2176™" 0.2246™"
(5.3427) (2.9384) (4.9272)
LEV -0.0122 0.01707" -0.0083"
(-1.3177) (2.9540) (-1.6530)
GW 0.0062 0.0084" -0.0033™
(1.3072) (1.9310) (-3.6647)
Cash 1.4442™ 0.2142 0.7034™"
(2.0044) (0.4590) (3.0609)
Age -0.0764"" -0.0443™ -0.0178""
(-7.2495) (-4.4531) (-3.9225)
Size 0.3298™ 0.3606 -0.1078™
(3.0726) (3.6105) (-3.5998)
B 2.2153" 2.8650"" -0.3831
(1.6822) (3.4035) (-0.7668)
RealGDP_growth 0.0003 0.1368"" -0.0307""
(0.0063) (3.1934) (-3.6834)
CPI_growth 0.1548 0.1635 0.0628"
(1.2397) (1.1360) (2.2561)
|_pre 0.39307" 0.3199™" 0.7390""
(13.0519) (11.1494) (13.2759)
Industry indicators Included Included Included
Sample size 5,708 5,708 5,708
F-stat. 37.4265™ 18.7509™" 1455195
p-value 0.0000 0.0000 0.0000
Adjusted R? 0.2699 0.1870 0.6083

L %7 27 - afw (two-way cluster) 3l £ B FHEL e fFpalie Al plan t e atd 5 @ &
¢ 75 p <014 p <005 i p <0.01 4 ¥ -
2. R ApM LE o L e
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THHEFETRFLEF

27 i HFHRRAEFTEAEEFER AT R AR - 22 FREA
4 T R & TR ZF ) 25 e P I BHEER T REARE 2P LR
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BRS R F e ? ALPITT TR /N EED TR P kb F bw H-
ek (City) ehwcip 2 fE T > B G PF K (INV) pfo s E 8% 187
S FRE R RS ET R TS ﬁ"i;g PN ¢ F)- yzﬂf’{)’—]—m wh EE

BH A FRAT R ET e T B R AR 6 B
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I~ HARES
(C)RBAFEZ A IR R L EFFTREAPE

% 8Panel A 7 53 i s X Fis d FE LB E & FTREBE Ay
LulrdiEn- &R (Elec_pre) ~ % & & (Elec) .ei’fy— # & (Elec_post)
KR EE LR A E A TP ERDERTRERE (AINV) ~ FALOHF
L%%% (ACapex) 225 & ML F-K#EHH (ANon-Capex) {7} o iz e

FokEge b R R /RS > 1Y 19,360 TRAREEFAY - 25T L
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27 BRAEEIFLESTREIBHEFRT LEARP

Y=INV Y=Capex Y=Non-Capex
P Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT -0.0280 -3.6257" 2.5241""
(-0.0109) (-1.7022) (2.6764)
City 0.5740™ 0.3919 0.0928
(2.2604) (1.4851) (1.4622)
TOC -0.0083 -0.0965 0.0053
(-0.0724) (-0.8634) (0.1606)
PB 05389 0.2103"" 0.2256"
(4.9310) (2.9263) (4.9316)
LEV -0.0116 0.0177" -0.0083"
(-1.2889) (3.0611) (-1.6831)
GW 0.0060 0.0083" -0.0033""
(1.2389) (1.8173) (-3.6441)
Cash 1.3790" 0.1575 0.6961""
(1.9289) (0.3412) (3.0404)
Age -0.0764™" -0.0447 -0.0176™"
(-7.0049) (-4.5435) (-3.8762)
Size 03360 0.3689" -0.1084™"
(3.0649) (3.6764) (-3.6315)
B 2.2552" 2.8666 -0.3719
(1.7182) (3.4201) (-0.7544)
RealGDP_growth -0.0131 0.1013™ -0.0239™
(-0.3849) (2.9371) (-3.3869)
CPI_growth 0.0963 0.1428 0.0465
(0.7377) (0.9231) (1.7783)
|_pre 03927 03213 0.7391"
(13.1878) (11.4484) (13.3256)
Industry indicators Included Included Included
Sample size 5,708 5,708 5,708
F-stat. 37.7668" 18.7275" 145.2019™"
p-value 0.0000 0.0000 0.0000
Adjusted R 0.2703 0.1850 0.6084

Lo 5@» - a8 % (two-way cluster) #4174 £ 8 Fliz wFill e FlplHt P e o
# 7% pE<0l: "4 p ®<0.05> 775 p ©<0.01 & F
2. RE2APM TE O LS o
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Panel A #3222 Fun 2 EPHEEHR TR TR E

Y=AINV Y=ACapex Y=ANon-Capex
B Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT -0.3037 -1.0558 -0.3567"
(-0.3779) (-1.0031) (-3.3083)
Elec_pre 0.1820 0.1403 -0.0234
(0.6154) (0.5246) (-0.8387)
Elec -0.5834 -1.3797” -0.0073
(-1.0607) (-2.5339) (-0.1159)
Elec_post -0.4199 -0.1188 -0.1658""
(-1.5146) (-0.3055) (-3.5374)
TOC 0.0997" 0.0755 -0.0000
(2.1780) (1.2876) (-0.0058)
PB 0.0389 0.1195™ 0.0168™
(1.1679) (2.1883) (2.4946)
LEV -0.0028 0.0031 -0.0002
(-0.8341) (0.7460) (-0.5816)
GW 0.0005 0.0006 -0.0006™"
(0.3581) (0.2726) (-3.7601)
Cash 0.3189 0.0200 -0.0031
(1.2836) (0.0562) (-0.1304)
Age -0.0043 -0.0199" -0.0004
(-0.8394) (-3.4268) (-0.7538)
Size 0.0185 0.0689"™ 0.0258™"
(0.5427) (2.0686) (4.6196)
B 0.1098 -0.3025 0.0773
(0.2357) (-0.4957) (1.4751)
RealGDP_growth -0.0316" -0.0228 -0.0098""
(-1.8358) (-1.0287) (-3.2503)
CPI_growth 0.2936" 0.4136"" 0.0044
(1.9703) (2.9101) (0.2750)
Year indicators Included Included Included
'Ind'ustry Included Included Included
indicators
Sample size 19,360 19,360 19,360
F-stat. 2.1054™ 2.2838"" 42156
p-value 0.0000 0.0000 0.0000
Adjusted R? 0.0024 0.0027 0.0074




164§ g3

48 RRAFL I AAIBEEEETES (F)

Panel B st + Z 5t a2 50 2 AR T B H E F R T RS O F
Y

Y=AINV Y=ACapex =ANon-Capex
B Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT -0.5927 -2.7244" -0.4628"™"
(-0.5626) (-1.8077) (-3.2997)
Alt 0.3901" 0.2200 0.0196
(2.4927) (0.9780) (1.0488)
Alt_post -0.2275 -1.1453™ 0.0332
(-0.8914) (-2.9515) (1.0843)
Control Included Included Included
Variables
Sample size 9,731 9,731 9,731
F-stat. 1.7446"" 24820 4.2028™"
p-value 0.0058 0.0000 0.0000
Adjusted R 0.0016 0.0046 0.0047

Panel C 35t + 344 »x % 2 JUp 2 FE T H A FHFT R B DB P

Y=AINV Y=ACapex Y=ANon-Capex
B #c Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
INTERCEPT -0.7688 -3.6386" -0.4050™"
(-0.7191) (-2.3882) (-2.8544)
City 0.0274 0.4105" 0.0343™
(0.1917) (2.1165) (2.3836)
City _post 0.0112 0.2579 -0.0540™"
(0.0703) (1.1681) (-3.7098)
Control Included Included Included
Variables
Sample size 9,731 9,731 9,731
F-stat. 1.4604™ 2.2025™" 43211
p-value 0.0452 0.0001 0.0000
Adjusted R? 0.0006 0.0038 0.0062
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%8 Mx-+ B2 ipH ﬁ{tﬁﬁﬁ#ﬂ?ﬁ%ﬁ (3‘-)

Panel D 44+ € 2 5Tis % AL H £ £ 4T H R % el P

Y=INVDOWN Y=INVUP
i Coefficient Coefficient
(z -value) (z -value)
INTERCEPT -1.9176" -1.3998™
(-5.6538) (-4.0509)
Elec_pre -0.0117 0.0103
(-0.1846) (0.1593)
Elec -0.0378 -0.0016
(-0.5382) (-0.0220)
Elec_post 0.1280" 0.1582"
(1.9660) (2.3832)
Control Included Included
Variables
Sample size 19,360
F-stat. 209.37917
p-value 0.0000
Adjusted R? 0.0070
Y = CapexDOWN Y =CapexUP
B Hc Coefficient Coefficient
(z -value) (z -value)
INTERCEPT 0.5581" 0.9285""
(1.7230) (2.8340)
Elec_pre 0.0163 0.0559
(0.2709) (0.9171)
Elec 0.0759 0.1253"
(1.1449) (1.8649)
Elec_post 0.1026" 0.1226"
(1.6580) (1.9513)
Control Included Included
Variables
Sample size 19,360
F-stat. 149.0868""
p-value 0.0000

Adjusted R? 0.0045




166 & % g3+

Y=Non-CapexDOWN Y=Non-CapexUP
¥ Coefficient Coefficient
(z-value) (z -value)
INTERCEPT -4.6255" -5.7328""
(-8.5677) (-9.7419)
Elec_pre 0.1289 0.0400
(1.2378) (0.3547)
Elec 0.1564 0.0524
(1.3616) (0.4202)
Elec_post 0.1200 0.0684
(1.1052) (0.5849)
Control Included Included
Variables
Sample size 19,360
F-stat. 90.3210™
p-value 0.0000
Adjusted R? 0.0067

1. Panel A % PanelC 5 £ ¢ % & * = aﬁ: F (two-way cluster) EAa U ?’Trit W RF RN TR R
Ttk R E 2 Y *1 p i#<0. 1 % p E<0.05> % p <0.01 & ¥ -Panel D 3 Multinomial logit
@ A R (UM T R ROT T - B A A AT pE L R AA ] 7k

ke

T E o HY A pE<0l. T4 p E<0.050 775 p E<0.01 A ¥ o
2. Panel A % Panel D 2 RIS T B G R Hc2 1995 & 1 2016 & LM R A0 £ 3+ 19,360
SRR EEFLY ;A Panel B2 Panel CRI W R B3 F 2R 2 Ht- # R A £329731
e -
3. WBZAPM L& 0 L S o
£ % > % 8Panel B¢ Panel C R & R AN A EF ERF L THT s
& ”f%" ek HEERTREOPE (5359731 L@ ) - £ 8Panel Bz
CEFREBT LU S EEFRTRE DM B F L F G RS
if{,ﬁ W rTie A FE TP BT R RS (AINV) § 5 & F 3 i)
Rt EH A s - 2B (Alt_post) - RIBE T & £enF AL M F L
Bpd (ACapex) € B F «n'd i1 i2i%F ¥ iy A4 i%; W AR YL fEA
REFREAFTFCR D> 2w 0T > TR AF R SN B F AL 0 (Calcagno and
Escaleras, 2007; Wang et al., 2017; Dai and Ngo, 2020 ) mﬁ“ﬂ, o ¥ — 3 g » % 8Panel
CHHARAERS mE 20007 MAPHEERTREDRE > BEFRERA
EFEFELFRP S p AR S - RO 6 AHT AL
NP F ok E (ACapex) £ 213 & L NI F k¥ (ANon-Capex) ¢hIR % » i&{%F ¥ ix

)

By @

'%’)E F‘"~ \‘}M’ (t”

<o
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CEGFH AR ERE EEFFFBLTRAf2 R Fla R FAAMKFT RE -
g k- &R (City_post) » & ¥t F A2 4 F k& %H (ANon-Capex)

PIEREF M PG Vit g RACERF AL s d mE B b g 0 &
(T ZREIP ORI AT AL NPT R AF A ERT S -
peebs 4 8Panel D RIE_ A7 4 & £ ¥R Frc % m & * Multinomial logit
Eé’;}'&ﬁf‘mlia“‘rxﬁf’rk\*%m:—%’j\pi%"ti"}iﬂé‘&& FHF R CINV)
S Op) FERAEE i (Median INV) £ FkEE > 58 (M) £F
J\L%.g‘%']w AV REEFERE S - EROPFTOREL A (d MEF AR
EREFTkEE) 2R (AFBFRFT AFe mMTLF kFe) 87% (d BHRF

ke gL MRFkEE) U FAEES ERLTORERR G2 Ban o 465
(Dafﬁﬁéd*%"mﬁfniim%~ua@apﬁ§;_z%»oip

AP FTRRAF I REeFLVRAFADIET > AR IR A ER - £ R
(Elec_pre) ¢ #& (Elec) ¥2i5- # & (Elec_post) i%ﬁyﬁ‘ﬂ;a% T EE
BEFrRTA L 2 (INVDOWN 2 INVUP) ~ Fad I Freg T a2
(CapexDOWN 2% CapexUP) g2 2L & & Mg Fpo il T "8 & + < (Non-CapexDOWN
% Non-CapexUP) g2 5 -

AT ST (£ 8Panel D) - fiiii= “’i‘.ﬁv%“— # & (Elec_post) - d
MRAAE NP TSR RE O EFRRFTE T AL R TN
(INVUP and CapexUP) £ = 2 (INVDOWN and CapexDOWN) W R LA F D
BE AT RRAEN S FERHNT AL IR TRANGOAFRIPE LY
i Eu e AR EF 2R (Elec) » pREOTIH TR G s enf ¥ T A
A MPEFrFR A (CapexUP) g ¥ it F  HrolEyER > F
AT DT HL A5 (CapexUP) £ e > Ap I FTro L A e 2 KT oL
Rad $R5hpEi3 o P eEREY - @mmmf,%g»iﬁyriﬁﬁ
TR R AWER TR AR TR R P Y Y o frd
REALTAEAELFRE- BRE D BE (Courtneyetal 1997) o s b ¥ 5
Wit d TR > B E S ME T A RE - BT R R A FTIRT LR
fORBBTE N T 0 U R AR TR R PR L EE Y TR e

(25 F2 Foip A AR £ A BR T s B

g3 E LD AR A Ag TR R B RS REE S R T
GETEPI N AHEAS FF RN PARRE 0 WIfR R 2 T IR A
HPA PR AL EIL TR OB F AP RE A S FRT AL R
BT A AR REFHTAPNIE FFT 2 SRR v g T 34
REWaft S AP RTEAFALF WML 2 U TEEFY 350 uw i
*%ﬁﬁﬂ?oi%@%ﬂ?i“ﬁw¢mppmg%%ﬁﬁ,%n{gﬂwﬁw
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Mi2REFIR > A TR TR BRI AT O 23R
(2015) 25 @ ROpcITH S w2 F R - ¢ 33 VB AT L d o TER
MR G ER e o H 2016 E R AETA RRKEF Z A ER K
AEHFFNL T RFER | fEEE M G R LR TaFnk ) o
BESHFVIAD AT RIETEALAE G ML R T 0 BE LY e EL
aer T2 248 (The Black Swan) »zjg ;| o E#ig (2000) 2 7 R E BB
"HEsE ) AR R B TR EE ) > A Kavc ARG - TRARZ
AR P HAMERK AT EART AT U4 2 AMPET o g 58 S
PR IR e e t%’%$ﬂ§ﬂ£ PO F 23R 5 RET AT B
EANTREFHEAREL > PP R F 22072 DEH > = ARBEHIHIE
SF K AT EARE F #B"&'? < ma’f%"lf’* cd WL HEEHR S BRORTRF XIS
FrueF Al AR AR i h EA L duic i e R VA€
FEEHWABART T AP REELFRRAER 2 25 md
FIRET L FE A BRT LR
d 3t AR 2000 EACHIT B RS PR IMBORTB S A FNEFLE
HABBETLFH > &4 9252000 3 2016 £ 244 45 fe s 42
TP AT RGBT EF A BREFTREL S, B > AP T RLA BB L E
HE BT ET(CINVD)~ =~ 3T 5 (CINV) ~ 3 4 + uyi#»;‘ 2 % (CINVP)
A EEP T 6] (CNINV) 274247 cPanel AR 8 S F IR EFE 2 50T
MY S oL EN MR ET - £ & (Elec_pre) ~§ # A& (Elec) 2215 -
# & (Elec_post) ##**~ 13 F LB (CINVD) 2 Z3# F (CINVP) 325 fii< » ¥
KNI "’T’ﬁ&/«}: (Elec) 21—~ & & (Elec_post) e+ 37t &) (CINV) £ < 1%
AT 6] (CNINV) » B "% i > Bpor 4 BRI EHEARsc e s At
B §{¢L%’?€9‘-m‘»;‘. e & FlE2 - o
Y- q o d WA SR RERNEED H o 5“)3?]1 Frch ¥t 3 AL
A B FCRAErT T3 o Lee et al (2019)4 1 R SH IR F Al R ¥ g 0 2
RAEPRTNERLRA Y WS FNEL P Fy ‘*%’?ﬂé I S AU R
ERFCARANEF M E A e FENE S ST AR F 2R
L SEREN FPREREAEN e X 65 - T 2 HeEscsk (asymmetric
effect) ; ¥ -3 »3FZE (2003) 4p hrc B a2 ¥ i 0 » Ertin A
ERE- - _‘n’ﬁ‘ﬁé:‘&ﬁi’ i BATERAG AT RS p e AN B AM G
FRE A »gzc Homy i} 2000 & 55l gkt oy 4 $€F‘15f14v\‘%fr’-‘la‘
FILLF X F}‘i\F‘ m«F’“z,,, :Gp#‘r‘is\f\ml*ﬁ'r& RER IR S hE Sy
Foa kR AT HROIEBM G Fpr s (2013) RIE 7 r@*mﬁ (2= ﬁéf«:“ﬁ
BAEI R s 3 AR RIAE S :»tj&:giﬁ\.» SR Hph 2R e SRS 2t U A
FOPEE o Tl ELCS AN B e LA T - Rini otk o
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Panel A g% 2 Fon? EIPHEE A EEF R

Y=CINVD Y=CINV Y=CINVP Y=CNINV
B Coefficient Coefficient Coefficient Coefficient
(z-value) (t-value) (z-value) (t-value)
INTERCEPT -2.7658"" 0.1761 -2.6307"" -0.1997
(-11.2023) (0.3200) (-10.5309) (-0.3704)
Elec_pre -0.1915" -0.1119 -0.21137 -0.1245
(-2.2462) (-0.8899) (-2.4313) (-0.9833)
Elec -2.4378™ -0.3226™" -2.3603™ -0.3045™
(-7.4711) (-2.9685) (-7.0963) (-2.6306)
Elec_post -0.5284"" -0.2760"" -0.6296"" -0.2869"
(-5.0823) (-2.6111) (-5.9247) (-2.4682)
Control Variables Included Included Included Included
Year indicators Included Included Included Included
Industry indicators Included Included Included Included
Sample size 14,002 14,002 14,002 14,002
Chi? -test / 1,799.5670"" 2.8638"" 1,700.4649™" 3.1977°
F-stat.
p-value 0.0000 0.0000 0.0000 0.0000
Pseudo R? 0.0938 0.0909
Adjusted R 0.0025 0.0028
Panel B 5t * Frc gk 2 Foin D R TMH L £ A BT PP E
Y=CINVD Y=CINV Y=CINVP Y=CNINV
¥ Coefficient Coefficient Coefficient Coefficient
(z-value) (t-value) (z-value) (t-value)
INTERCEPT -3.5650"" 0.2040 -3.5830"" -0.1469
(-17.0856) (0.3621) (-16.9790) (-0.2710)
Elec -0.7468"" -0.1052 -0.3452™ -0.1298"
(-5.0092) (-1.4033) (-2.2339) (-1.7239)
Elec XK 0.3421™ 0.2795™" 0.4077" 0.2690™"
(5.0823) (3.0917) (5.9247) (2.8327)
Control Variables Included Included Included Included
Year indicators Included Included Included Included
Industry indicators Included Included Included Included
Sample size 14,002 14,002 14,002 14,002
Chi? -test / 1,799.5670"" 3.2140™ 1,700.4649"" 3.4690™"
F-stat.
p-value 0.0000 0.0000 0.0000 0.0000
Pseudo R? 0.0938 0.0909
Adjusted R? 0.0021 0.0019

1. Panel A g Panel B » 4 &%~ % (two-way cluster) 34174 £ B it i fe el nl (%

#i CINV & CNINV) it e e
i 29 s piE<ols”
2. R ApM A

FIE L - o

# 1% 1§ logit i {F i3l 2] (CINVD & CINVP) hz 4k %
5pE<005->""5 piE<0.01 k¥ -
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- AT W%Tﬁi#ﬁw“%éfé bd BE TR o AR ST S -
G AFEyE- HEERAAERTRE L RAEY AL 2 KU AR

HHNEE A BERTORL AP ER R RAE AR GEAFE2LI%RE
(ElecXK) {8 » % 9Panel B e % g7 % AL x5 d WA A = 5 #Ased (EleexXK)
P S L ENY A TR BE (CINVD) % 23 F (CINVP) $% » ¥ <
P Tt ) (CINV) & < i Fvb 6] (CNINV) 328 F 53 - St 85 0 6775
e TRAERIE FRERS FERE TR0 R ABERT 2
FRRG AL R ELEEFRFAIELTELS ¢
(2) & RALER B & HET R o

Lux, Crook, and Woehr (2011)4; 1 & % ¢h3 & yeips % # (corporate political
activity ) 3 = &> & W Jﬁﬁzyr)ﬁkﬁﬁf‘fr@ v oM AR RS R 2P T E_f B
FrorF R ? A2 3 Jlenim 5 o Yanand Chang (2018) £ 77 = @ ercips B B3 2~
WG "ULEEFTAE 7S BEE LA KDL& sy (focal
government) & # FoioB B o £ ¥ hd BT EF T L ED S A B FC K ] 2
Feo TP EE R MR B E F 2 0 B & FEE L s (rival government)
AAFUSHMBPE S PIRG VT Ra > EF s ﬁéj (2018) Rl4p
¥ehprioi B E - A B 0 & ;;f—%i’ﬁiié@f%%‘%k@{— e i m%“‘ a3
%o RFp Bt B PR ER A A B Tl A
FORF LAY E Bk o RIS R {iim €7
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o

&k 3E
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W
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= e
RN

w» a&

3 ENRACERY 0 F TN HRRGE A REFUMRE > RS AR
7% (2016) £ Frcipp g Ednte 0¥ S pFELEAA
Pt ipn il > 2 A Rt - BB AR B AR BRI SRR DRG
gLpp A adEs A T IR G %;ﬁvﬁﬁ;&é}m@ (2011) # #;q SO 2 7 SPY
g2 - WL GO 0 B TS R TR - ke BT A 2 PR < K
WP EEEAR RS 2 P J{yp‘ﬁkﬁ ¢ s A Broh o FHE - A N
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“
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oy
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2008 £ A EF FREFAITE O FRA FE I F LU IHE Mﬁﬁwgﬁuﬁﬁ
A EY RS %75 = 114};,‘ Aggarwal, Meschke, and Wang (2012) 7= % - 4 & % 3& &

33" K Sraser i G m*ﬁgéu 32 ‘%*x v E o2 E
R T F AP R g AT - AR AR
EEngrce FP > AFF E- ‘H}z’ﬂ-’fy’}:’?’éf}ﬁ%ﬁf#ﬁ{;a%&ﬁ%?‘g@@ EApE s £
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@Eﬁ%éﬂkﬁ%é@ﬁ@ﬁ%mﬁmﬁgg%gayn T
/ g

e B PR R piopr
.#ﬁﬁ’ﬁwrﬁﬁ%ﬁﬁwﬁﬁﬁﬁgﬁﬁ% 2008 £ % 12

: P
BRE R E TR RS E S Lmﬁéf&ﬁwﬁﬁﬁ@<Pcwm>’aﬁﬁ
G 102 R ATy ﬁﬁﬂ %*gﬁu Loy E &Km%$%ﬂﬁ

ﬁﬁ#(AHXPCJNW)éﬁﬁué1 aaM“L“T c g2t A L8 (Non-Capex) & f #
M2 §HEASAT AL Fok#® (ANon-Capex) - pigzm 3 » B22R 4 %

b

R o N N J’Iiéf‘%.ﬁ (PC_WIN) IR AFT ,ujpﬂig; EXE LY
Rrcip 2 -3“4“-"”‘1‘?” i j‘m‘? LA HEP S F R MG oA A e
A& et (ANon-Capex) - fe 81971 & 580 WAL Brcisft & 2 rck i
ﬁﬁwlﬁaﬁiﬁ%%’?N§m£%“?ﬁ%£?»»Aﬂﬁ*ﬁ
(Amw%mﬂﬁﬁﬁo&%%?ﬂ@—ﬁﬁig{iﬁxﬁgﬁﬁﬂﬁﬁﬁ%ﬁ
FOLF RIS L EEFT AL IR G AP Rt d Wi g “‘%%%
TR & LA AR AT B AR
#EERG P ESTA B ARF T Fariop &7

?ﬁﬁﬁlipﬂﬁﬁﬂmﬁ$ﬁ“ FERFTRELEE o

*fﬂ%

Q.

dONRT R EEMARE 2 GYF R - B SEFFMAGRE DR £
iéﬂﬁﬁﬁmﬂa&%’@vné#%%km&ﬁ%% 4 EN B s &
RAREDS 2> W T e & Rl A %ﬂ#ﬁpfvbf Pﬁ“@ﬂﬁp¢ﬁm%3@i_
ézﬁzwg%hﬂm& EEBRMI R AT YR L Rars A s EE

)i 4’3‘)%}’4- L Wﬁmf(/r‘%é“g#-ﬁi—a/}r)"lm]u-li—r ’%‘E'/E—‘ﬁT,
s W*fﬁﬁ—*%ﬁ*%éiaﬂm%ﬁaﬁ’# & ER TR E N

Mo FL EE2ZRFTRERFEF 20 2y E 4L ﬁ@&@@ﬁ B2 PP &

*
A FERNEMITERE D T2 T H'L’L i

VoaiflEaadid c AF g h g F TRERAYE A sk £ £9F (PCant) | 5 E e
ﬁ%*ﬁ%&ﬁJt%fnmza{ﬁ’¢&ﬁwwaﬁkﬁaﬁ%@mﬁg Aot gL
Jz/rgLA% £2F (PCant) Wi 2@ $ t#H BRI FEFEA 2 Foipfit & 470 L1 P-f fidticeh
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Panel A # &% sv 4 %

PEFIUOREE L FICE R R LA R & F
Pk

Y=INV Y=Capex Y=Non-Capex
, Coefficient Coefficient Coefficient
o (t-value) (t-value) (t-value)
INTERCEPT -0.7226 -5.4768"" 220047
(-0.4383) (-4.4941) (3.1611)
Alt 0.3094 0.2561 -0.0495
(1.3631) (1.5380) (-0.5254)
PC_WIN 0.6060 -0.5075 0.8425
(0.4878) (-0.5572) (1.6350)
Alt* PC_WIN -1.0695 -0.0069 -0.9967"
(-0.7594) (-0.0067) (-1.7067)
Control Variables Included Included Included
Sample size 3,815 3,815 3,815
F-stat. 107.2046™" 61.1287" 502.1683""
p-value 0.0000 0.0000 0.0000
Adjusted R? 0.2658 0.1701 0.6308

Panel B # i 504 3 § 3 Frcisft £ & B0 s B ik 2 50s T AR £ ¥

EIE 8 o
Y=AINV Y=ACapex Y=ANon-Capex
X Coefficient Coefficient Coefficient
b (t-value) (t-value) (t-value)
INTERCEPT -1.4016 -2.2453 -0.1162
(-1.0270) (-1.2142) (-0.6547)
Alt 0.4790™ 0.1757 -0.0095
(2.5483) (0.6954) (-0.3976)
PC_WIN 2.6153" 1.1720 0.5184""
(2.5443) (0.8490) (3.9460)
Alt* PC_WIN -2.5421" -0.4618 -0.5372""
(-2.1816) (-0.2951) (-3.6071)
Control Variables Included Included Included
Sample size 3,815 3,815 3,815
F-stat. 1.9408™ 1.7608" 71519
p-value 0.0257 0.0435 0.0000
Adjusted R? 0.0030 0.0026 0.0205
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EFRPPRERTHEFATZHF (B

Panel C # itk s+ 5 ¥ ﬁﬁ«:m)ﬁﬁﬁ FONEA R 2 FUS T FETBHEERT
k2 engs 58
Y=INV Y=Capex Y=Non-Capex
Coefficient Coefficient Coefficient
% H
(t-value) (t-value) (t-value)
INTERCEPT 0.7179 -4.3658"" 2.0535""
(0.3978) (-3.2700) (2.6949)
City 0.7344™" 0.3914™ 0.1365
(2.8764) (2.0904) (1.2876)
PC_WIN 0.1626 0.0156 -0.2146
(0.1585) (0.0208) (-0.5039)
City * PC_WIN -0.5700 -0.7887 0.4284
(-0.4544) (-0.8573) (0.8227)
Control Variables Included Included Included
Sample size 3,815 3,815 3,815
F-stat. 100.2726™" 57.1459™" 466.1546"
p-value 0.0000 0.0000 0.0000
Adjusted R? 0 2671 0.1709 0.6306
Panel D # -3 5t~ g § & 4 rw:m)l?r EH TN R 2 e A AT HEERT
g
Y=AINV Y=ACapex Y=ANon-Capex
. Coefficient Coefficient Coefficient
%
(t-value) (t-value) (t-value)
INTERCEPT 0.1179 -1.3514 -0.1769
(0.0788) (-0.6670) (-0.9089)
City -0.1774 0.2958 0.0115
(-0.8382) (1.0408) (0.4261)
PC_WIN -0.1528 -0.1995 -0.0058
(-0.1797) (-0.1749) (-0.0534)
City * PC_WIN 1.1958 1.5242 0.1622
(1.1506) (1.0927) (1.2197)
Control Variables Included Included Included
Sample size 3,815 3,815 3,815
F-stat. 1.5576" 1.82737 5.8302""
p-value 0.0898 0.0296 0.0000
Adjusted R? 0.0019 0.0030 0.0174

1. d Ept3Ra 2 47 @i 43¢ 7 20082012 22 2016 F 7@+~ F & R 2 B @ 4 ¥ 54 * White

SrA AR iz OLS i fFiCAlE iR plhtfe T 5 &

% p <0013 % -
2. WU APM TE o LS o

Kk

s He "5 pE<01; s p E<0.05;
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