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BE, A HAREUN C T 2014 AR5 AP SSBE R T 2. 4%, IR H ARBUN
WEAE 2015 4R J5 (1 JUAE i — 2D BRI S RUBi R

ZRIB ERIEXS IFDL 52, 51k TR0 Zitsr . BEA SCHRR 2 5 T4
EVERIIA, A E R XT S| IFDI B9800 (Julio and Yook, 2016, Chen
et al. , 2019) SR AH & ML A AU AR 52 4% T8 [ Rk XF TFDI 500 i — 4~
M, 73—J7 1, 718 EPBUE T A AT R T e 14 AR A B B R 5] TFDI,
PRI, A A BN BOR 22 5 Jo 30 PR A 0 P AR T [ DR X TFDIL A 5200

A MBGR 2T R ELS v 4 T A =25, (1) Hla 3 R EE 2 0% 5 I 2
1. Nordhaus (1975) " Fil Nordhous Z5 (1989) " 48 Hi, B4 S A K iklR E4F
B ] T R IE RISt 5K 28 T RO B — I I 28 0 BOORGUH, mik R AR FT g
BRI HE— I 9 28 5 o T ) F B A N SE B PSR, 4k i A R i 5 55 52
FEHBUE S A, BT, BB 15 AN AR R T 20 0T Ry A B R H N 2 52 e 3] 28
GrR R e, 20 R i Az ez R TR 2, (2) BPEBUN A BOA 25 A
WAL, Sargent il Wallace (1976) "' Kydland Fl Prescott (1977)"°/ 5, R AE
g B U B R AR 28 B B AR R G THBUE S NG A Jr, e T HUBLs
SUSCNT R R K IERT AT T 5k MR A P BOR , ERETE T IESE A58 34,
A RN AE R I — 2 S PCE SRR T N, AT, BB st s A JF
BIMLIE R HTHE 57 A T4 7K 1 i) 28 B BOHOR 8  2 0F — P o U, IR 2 0%
JAIAAS 25 52 31| 38 2% J& 3 52 (3) % IR M G 17 BLYR 22 0% J5 91 38 . Hibbs
(1977)17", Alesina (1987) ' | Alesina #l Sachs (1988) " IA Ky, PB4 S AT
il 22 BF BRI AR 2 o T IS B SR IE AT, TR T ST 3E 1Y 5 4
DU B 5 ) TR A i), iy LA A 3 B 3 5 T S i AT 2 M 38 1) 28 5 1B
W, AT B DU O 4T St (PR IR SR A 22 D B, DRITT, 6 20 38 B3 A AL
B, GUF— Mo i T 0 M AR AR A e B ARAS s TAE A B R PREL], &
B — M2 4 T 38 KRBT Sl R AL (RPIRES PR 2 20 3 B3 RN BEBLSE (1) AU
ik, IR ETRIRAS SIS L, 25T R A P e a2 21354 5 W B2

WA KT BOAL T R SEUESCHR,, K2 5 BT WP B o 450k, 385 4n I BB S i
J84] ( Vergne, 20095 Aidt et al., 2011'"""; Katsimi and Sarantides, 2012,
Benito et al. , 2013'"); Placek et al. , 2016""*)) | WAL JEH (Shi and Svensson,
2006'""; Klomp and De Haan, 2013""°") BB AW (Block, 2002'"; Gonzal-
ez, 2002, Alt and Lassen, 2006 ) /¥ 52 4IF SCHk #F 58 T 5% B F 1
(Block, 2002, Efthyvoulou, 2012"°")  iEAERZAKEN] (Nag, 20197") | [EP#WE
JEI (German-Soto and Garza, 2019') , SRfii, ffA SCHk IIBLIR 2555 J& 301 A4 00 £
S FMIE T AR 18 B RIEXT I 5| TFDI A9 52

ASCH A EE TR 5] IFDL R BEAZ ST FIRCAL,  DL4 Bk [ 5 Ak B i A

OFRIES A HARE G HEBERM https: //www. kantei. go. jp/cn/96_ abe/statement/201410/1016aebf
speech. html,
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SEUER S T ARTE XTI 5] IFDL 52

SRR SCERAIEL, ARSCE LR = AN r i brsimk: (1) BrBORLT¥#ME
ARG SOk 22 T A T R BE T [ Z WL R, AR SO 7E 28 T 4 BRAL A58 A 85 [ 9 3
TR A5 R #8740l R pE Xt 51 IFDL (952, dilFEE T IFDI 95T C
Bk, T BORETRBIRIIER; (2) HBORATHRIE A SR SCH 2 R A
THENE R EENZTRUN, A SCRKRE BT B 28 50 22 10 SR 58 40 58 21 17 B 91 )2
11, BPRAAERE FIRE AR SRR 56 7R 38 [ R BE XTI 5 IFDL 52 mR ,  Fl U AT g xf 42
BREGA 20 WS IFDL Jsh 3 A (3) ARSGEMNEILEMAMA, Wil T
ZRIE A KIEAE A T BLZR i DU D AR 8 [ R A5 | TRDL =2 [ fg P A P [
FEDE R T AR MR R T B2 N B o AR g i 1R AR T [ R X IR 5 | TFDI (5%
Wi, AR SCAYBEE BT RN S UEAS 56 % 30 T tH 45 B W 5] IFDI A B ih 28 9% B RLONT
F&E TXBORLT R EIS A AR, AR T BEA SCRRTE X —BiF 58 400 i)
25, T R A R R el A B AR O A LA R A X A R T
BT HUA 4 5 0 BS 1 De SR AR S

T WS PR B A 5T A IR e Ay

RYEHTBOA 2 B A M BOAZ B AL, SRBUE TS A KOs A St b ik
PERIZE RO, DIITE ROBAR B i 0% — I e i 4 B, SR A R R AR ffs
VERABESE, MRS Rk, [RIBE, 2R3 [ A PRIBCE A St 2 7 K e 4T il 1 Ak
178 By T HAEBEEAT AN BOR , A TE E WG 51 TFDL i AR AT e 7E— i R I
ZENZE KRR, AT, ARSCHEN S| IFDL W BOG 255 R BRI 48 LA
BRI F RIS 78 AR R X W 5 | IFDI (5200

(—) BREZE

Z:7% Nordhaus (1975) MIBFFE, 36 R HH L &5 2R b 2 A0 57 38 ik = ) A 7] 28 1
BB S, T DAk R N SR B I 28 B 48 bR Rl R w FEE KSR p, i HiE R
TE R BE A 038 55 8 i 7 R AR B L e T R w AT p AL, AL 7 AR R P
AT N R A S R AR T A N R AR T e R w A p RN, B

V, == hu; - p, (1)

X (1) o, VR T AR E PO A AR KR AR SRR T, > 0 %
T w i p X RS S AE ST S IRAN R, V', = - 2hu, < ORIV == 1 < 0 43BN u
B E TR p 8 T S EUE B S S AR S, A, AR BB TS
SaililE APATA B TR AR BOR , LSS RS AT A 8O H D,

— MM, IFDI 57538 [ Rl R Z [ A7 e S B J5 TH U BISC R . Y A4RGH [ %
ARAF R BARET, R B A A S 95 ShBC B RN, kAR GE [ BT i Ik AL
s, KRIEEM 57T R M2 30, M A TE B A ol R 25 (%A% 124 TFDI ¥
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ABF| €KV, TFDL it A2 55 s B ARRO, X 38 A sl A Bk i, 2R
TEE 57 sl e K oA BRI, AR 8 B R R R o4t w78 A, A
SRR TE FE Y 20l 48w AR [0 5 | [ PR 4098 TFDI Y U BUSC RN

u, = u, — 2alFDI, + &’ IFDI’ (2)

K (2) 1, uy FRAREKAMNR, a > 0, MR SEFRRE T b 48 77 T 20l
o FE KA p ZRIEOCR N

p, =po — ku, + cm, (3)

X (3) W, k> 0,0 <c<l, p, N HRRAFE GBS, 7 HHUEEKSE, W
WA AR S AN, R

m, =q(p, - ) (4)

H (4) #,4q >0,

AR E 1) ERKIET =0 2447, TRK®ET (=T I2647, TR, Kil
FE PB4 NPT AE T [0, T i Al 4748 R FRBUSE JiE 56 19 28 F UK
(RLIRANGRIEOOR ) AR I e R A £ 2508 i) AT A Rk . RIS (1), B4
NHIEZEAR SR AL V, TERH [0, T AR 2 B E R T u Fp , H V, fEAR
[ st 20 Fr) ELAAR A 2 9 A PHIBLSE 450 N A RS, (B0 A T R ke AN et P
iz, BB v, FEm [0, 71 Ja 2o iy HAR M bk 45 T 5 R AAE

(=) AR

YRS , PB4 T A B S Ak 1)y

T
maxpp; Joe”( - hut2 - p,)dt

s.t.u, =u, — 2adFDI, + & IFDI;

13

p[ :pO - kut + C7TL

7, =q(p, - m,)
m (0) =m,
W m, M T (5)
X (5) W, r > 0 FRAIEEBERMILIZH, HILE ST Hamilton PREL
H =¢"[ - h(u, —alFDI)* = p, + k(u, — alFDI,)* = cm, ]

# gl po = K(uy = alFDL)? + e, = 7] (6)
52 aHI aH’ o N ZH = =
HARR R A0 A SRR, = 0, AR S R
olFDI, o,
N &)
B P il i A
1 1 klr—-q + B(T-1)
IFD[[z_\/ o ) —uy +1 (8)
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X (7) ML (8) w1, B=r+q(l —c) o ZEEWLG]Y IFDI A5 PR K [H]
MBS

OIFDI,  ghee™ T 1
,:q ce ‘ >O (9)
ot 4ah Jk [r -q +qceB(7—z)]
—u, + 1
2hB
ZRIB W5 Y IFDT 78 ROk 2 ] A sh 228k an &l 1 iR @,
[ES]y
B
e
N NN KF 4Ep
ORI E AR R e A
J& O mi Ja By i J&

B 1 ZFREEWRSIH IFDI EFRKIEZ BRI AT

aC (9) AL AT, ARTE E KX IZE NG S| IFDI A B & AR, FEIR TR
VE A8 [ I 5 ) TFDL 2348 AT, b, ARSCHR Tl U, SR S5ER 5 47 i
FEl ACBEXT I 5] TFDI B 5200

vt A2 ARIE R RY R, AR TE B FE R4 5| /Y 1IFDL 2 35 2 T-3F Kk 4
W5 9 TFDL (W 1 FiR) .

= SRR SR B

(—) BAREF T FRIK
AL ST T HI TR e SIEE RS 56 AR 38 [ () RS X i B 5 | TFDI 52
In(IFDI,) = a;, + BElection, + (X, +m, + &, (10)
A (10) ", i=1, 2, - FORARMWARERE, (=1, 2, - FRARES, X
FORPERIL R, o, RSB B E RN, m, FR7s I 18] [ E ROV, e, RANBELER 2200,
B & i’%rlﬂﬂ%éﬁr Wl R AL B RAR S I E GG A
[RAR i R 4 A58 E 5 | IFDL iR (XERE) In(IFDIL,) . A28 BAR A AR GE

O 1 AT — e i B R T8 T PR =2 [l f) [ B s ) 5 4 4F
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R IEAF I B IUAS & Election,, . #7 i EITE ¢ F-24847 K%, Election, BUE 1, 75 W HUE
0, AN SO ARIE [ B AE Y 8 SRR 8 [ BOA A A FIAA BT ). (1) X5 33
SHIARERE, B SR RIZERESE; (2) X TEERIARER, & CH
ML Z E AR (3) MR ERIMARER, & GZETCRKIEF,

1 ARG VA T A B S, AR SRS R A SCEREE T (10) X
SIA T AB E R EAE Z B —4E 0 AL & Pre-Election, M1 22 J& —4F- 1Y Mg #4142 & Post-
Election,, , & SEIEAG S0 AR 18 5] 1Y A e 28 R XHZ E W 5 | IFDL #5200

In(IFDI,) = «; + B,Pre-Election, + B,Election, + B,Post-Election,
+EX, + 1, + &, (11)

BRHARNERRAEESE T EBHFEMBEI (2011) HEE
(2012) " HIFAEAIERE (2012) 1 FEIAE (2013) 20 vk [ WAk 3
(2013) 7 | FHEIESE (2017) M &R, X (10) RNt (11) AR AR i ELR
N BFFRIEKF-In(GDP) (GDP HIXHEUE) 5 @5 IR Inflation (1384
MAEED) 3 AT re W EE M Structure (55— 7=\ G INME 5 GDP RYLLE ) ; AN AT
i L. In(Stock) (_FAFWES] IFDL AF R XS EUE) 3 S35 S Openness (3FH T B
5 GDP WYL EE) 3 IETTALTREE Urbanization (3T AT HEADRIHTE); BEEH
& Metal (4 @A 7= 3EH 05 S 0SS L E ), ST KEE GDPgrowth
(GDP B KR, BUMNRE S Government (B SZ Hi /5 GDP L H ) ; BER KPR
W In( Factor) (57 BJGEAIE A X EUA ) 5 & RlA FKF Finance ({555 GDP
),

(=) #ERR

AICHEA N 2003—2015 4F 106 A EZAH XY (IESCHEERRES) o S
f4 TFDT B8 4 U5 T 45 15 57 & 2510 UNCTAD $0H i, REAS [ K B A A B 2R
HRAEDTAEAY (TR S ) P S H I A5, R AR [ 5 i 4 A B 22 R NDIT #Y
ke H RO PR AR A R R B MIAS: s A [ 52 1 oA 28 T ok U5 T T AR AT
WDI 8 e . SEUEREAY B B A7 R A2 A AT T 4R AR 3, LUS AT BRI R A )
SRR IUER I A5 R T 2

OASCIER T RIREA g 23R 5 | E PR BT R 2 1Y 106 D EZKRHX ORI T E LU P E G 95
DXL T A s bl DR P R T IX) 106 ANFREAS IR G R XA BT R U JE S | TR B2 0 | BTARAE | Bk v |
Birse | BUSERESE . WM REMRIE, BIRZE. BV, LR, WA WRFE, B Ml
WM, BED B, AERPE, AN EERE R UK Bt REILATE, FHEE, fEE
A, MBW, LE, R, IR R ) . BER (6) . BHELE, BRIEER, e,
BESCTI SR Rt SRl BEERRIr . SR ngd. HUMIZE . $ER. RISAR. JTRAER . B,
DWW, e, PR, RO, LR, AT, SRS PHET, SHA, DREE, KE,
WL AL | gaf . BEIKEF, AT, SPUR. mgdk. JE BRI, MREL. WA, BAS, Eidh BiL, %
IRYEE . FEBEIT . WRBTRAE . Wrigdor, o B#BEL RS, DHE RS i Shn . ZN S
P, 3R, Bk, Brt . GRE PR WM. B, BERZRW., B [0SR BURNE, O
Wi DL ORI B, ENEENEVEE , BEE | SER4ERERES . H | B, EAPEE. B,

QARG TR T, HEBFHEER,

o &
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Kl 2 78 1 In(IFDI) AEAR38 R 8 AF Hif 5 9 SE BRAS AL . 18 95% BB A5 IXTA],
MBS TARREA:, RIE EAERGEAFW S In (IFDD) R2EHN, PR FLE B4 R ) 2
R ZREEMRW, REEEREFEWRSH In(IFDI) 352 TARRES, JF3C
8 SEUEAG S AR (PG 36 5 e — 2B s AL MR UE LRI 22 10 4518

In (IFDI)
50.4

50.2
50
49.8

49.6

49.4

49.2

49
RAEAFHT RIEAE KL fR

E 2 IFDI EFREEKIEFRTEHIKREL

U, SEER SR i

(—) AEw=)an i

ASCIEAG S 2R 38 B K% Election YT EIWG 5] In (IFDI) HIFEW, SRG 75 %<
ZRIE E REREEA ] Pre—Election . Election . Post—Election I W 5| In(IFDI) RJ3#
MO, SHER I A TTES R IEILER 1,

WMk 155 15 oR, FEfES T MR RS T, RIEE KL Election Mfl1t
FHAE 5% EFE/KF T BENIE, HEREY] . K ELERIEERS] ) IFDI B 2%
Z TZEAEAE R EFE W 5 B IFDL, ISR 7R3 HL, R 15 (1) Fid4s.
RIBEWE] IFDL, B T 32 %] Election BB FH 2 Z b, 23| T 43 & E/KF In
(GDP) . #iEE R ERFPRZEM In( Factor) . #< 38 E W BUNGE S Government | 45 il
R IEIKV- Finance W)REFLW , FEAIER 155 (2) FUFR, FEEEH] T WFa] [ %00
ZJa, Election WflTHREOIT It AR LA, BILIIE T SCE B HL,

MELHE (3), (4) F, TEdEH] T RIE EGEFE Z AT —4E ) ELE & Pre
~Election M2 J5—%E W ST Posi—Election ZJ5, Election W51 2B 5% 11 &
fEAKE T W3 IE . RS 20 ) S5 R I TR SCRYSE S, BIVATE B 7R IR AR

DFEARICE 106 MHEAREZRHIX A, CH 2 A E Rk E 2 FE T 4 47, SRS 1.89%,
PR T ) 220055 J S ) D72 B O [t
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SIH IFDI W25 2 AR, IR 128 (3) | (4) PR, ARIH B R AR Z i
— A HE AU T AR O I, T AR [ R B AR 2 J5 —4F 1 HE AUIE 5 Post—E-
lection BIRA BFEAL ] G, X —45 R 4@ 75 A3 [ W 51 IFDL 8552 3] 1 2 [ 8 26 1A
JABIRAR ;. ARIE I B FRE S BT NN T T R 3 A AR I i 25 51 IFDI, AT
FERVERT AR T8 [ B 51 1 TEDT A BT 7, (H B TR AN K Y BRI,
ARIE 2 AP A5 A T B AT 22 R W51 TRDL,  PRITTAE R B4R TFDI 23 fi
FH WRE RS RE , ARIEE PO U N E 2 T e AT A A )

W51 IFDI, PRI R i AR3E [ B 5 | 64 TRDI A TR e

F1 LIEREER
o In(IFDI) In(IFDI) In(IFDI) In(IFDI)
A
(1) (2) (3) (4)
Pre—Election 0.2192 0. 1966
(0.1594) (0.1660)
. 0.3958 ** 0.3852" 0.4425™ 0.4278
Election
(0.1953) (0.1944) (0.2138) (0.2145)
Post—Election ~0. 0368 ~0.0350
(0.1713) (0.1674)
In (GDP) -2.0930 -2.0595 -2.1086 —-2. 0598
(1.0886) (1.0389) (1.0799) (1.0329)
. 0.0131 0. 0200 ™ 0.0128 0.0199 "
Inflation
(0.0090) (0.0100) (0.0091) (0.0102)
-0. 0699 -0. 0422 -0. 0676 -0. 0399
Structure
(0.0669) (0.0660) (0.0678) (0.0668)
L0111 . 01 . 01 .02
Lon (Stock) 0.0 0.0106 0.0195 0. 0270
(0.2748) (0.2980) (0.2748) (0.2979)
-0. 0029 -0. 0052 -0. 0031 -0. 0052
Openness
(0.0059) (0.0058) (0.0059) (0.0059)
L 0.0155 0.0274 0.0184 0.0313
Urbanization
(0.0857) (0.0870) (0.0858) (0.0864)
0.0018 -0.0134 0. 0022 -0.0129
Metal
(0.0101) (0.0081) (0.0101) (0.0082)
. 004 X . . 004
CDPgrowth 0. 0043 0. 0059 0. 0035 0. 0048
(0.0568) (0.0645) (0.0567) (0.0644)
-0.2077 " -0.1545™ -0. 2088 *** -0. 1560 **
Government
(0.0731) (0.0720) (0.0732) (0.0724)
1. 6791 *** 1. 4540 " 1. 7069 *** 1.4783 "
In ( Factor)
(0.4291) (0.4908) (0.4286) (0.4902)
. 0.0122** 0. 0092 0.0119 ™ 0. 0089
Finance
(0.0055) (0.0057) (0.0055) (0.0058)
e 49.1128" 47.9265" 49.0152" 47.2961"
(25.1724) (24.4695) (25.0856) (24.3742)
] 5% i) 7 Yes Yes Yes Yes
FisF ] [ 52 R E No Yes No Yes
FEAKL 962 962 962 962
R? 0. 0553 0. 0822 0.0571 0. 0837
F 6. 8710 6.4597 " 6.5365 " 6.3586 "

T 36 S NREE) R TT R B RS bR, ™ O BRI R B 10% . 5% . 1% B EFARE T &
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*. TEM,

(=) ARG Fa 1 A I

AR S e RRE G 3 ) T BLR BE R AT N A P I R R A S PR AR
TE [ R RN AR TE [ W5 | IFDI WG4 22 8] ] BB 23 A7 AE AR [R] S B i AR PRI (1)
FIRES AP ARt I A8 B X R N A PR, R 2R 08 W 5 | TRDI B 143 52 3 4R JH R AR
FEE 2 R ZAh, 252 B E A8 2 2R 2, HA SO DL il B
] PR 26 AR 3 [ 75 | TRDT RSS2, AT £ 35t s 3 6] PRI 3 1740 728 s T 2 850 oA 2 1P [ A
(2) AIREAAAE B PR 2 N AR VTR, B Ry 2R T8 [ A AR 5 8 A AR 983258 1Y
JHk SRR 3R A2 ] 1) 2 W 28 IR 0 A 12 SR/ A 9 T A ) B s ok 4 AT B IR iR 4T R
eV, S T ] SR 8 BB T B ] T 7 V2 5 DR B [ 6 155 AN R T3 ) 1
BT HEIR KT, I3 1] I 52 0 PGB 5 450 NI 1] T 35617 A8 R 925 I A s
SFTHEITRE  (Julio and Yook, 2016), ZRi [ bk I AT fE 32 2 BROECSE Ik e HE
AR WA TPIRBL AR, AR L ] BB 7E— & P2 5% E 5] 1FDI H.
PRI DT 5 350 PN A P ) R

EEXE a5 AR TRI A, AR SO FH AR G ] )3 R Rk Statutory—Election 1EN E-
lection W) T HAZ Y, FEVAFRUCKE B0 AR 38 [E R e Xz MW 5| TFDT B2, A1 15
AR Statutory—Election TEATCRE R B Rk B A8 1y i [ R 400 5 N Bk e A1
SRR G BT A AF ) B B AR 18 Statutory — Election "BAE AR SC T H AR & i R A A .
(1) Statutory—Election HAT B AMEM:, S5AREEWS| IFDI A A, Kh
R REERAEG 2 AT S R REAE D s, i HL S0 T N 3 A 914 FRAR
PR EMRATTHER S s (2) Statutory—Election 5 Election ELA7 15 FE ) AH HE
PR Ry 2 2 ) G SR AT B AT AR AT K3k, Election 15 Statutory—Election [F)4F-, %
I, Statutory—Election 587 & T T HAS HE i SMEPEZR A OCHEEOR, 164 FIME
AL T HAS G,

R (I EIZERE) ™ (PUAS) A (HERA B SORIE ) ()
CRABEAIER AL, 20135 RAREERIEALGS, 20150 Rtm M Eadisg, 20128
AT LTI N R G T REARE RO NE SRR, Ittty 7 TR
AR5 Statutory—Election, SETE FHPIRY B 2ok 3 % 55418 [ RIEXT I 5| IFDI #Y5
Wi, PAEPERE ARG IR A R AR 2,

o2, RAE - BRI AR B, EES T HAARRELT,
Statutory—Election A PG T R B TR 1%E@Ef§7k¥Tﬁ%j@IE, B E Statutory
—Election 55 Election ﬁ%ﬂf*ﬁ?&, =W Statutory — Election R Aa R T HEA g
RV I BRI A5 R W . 7R IR T AT RS AR AE AR MBI TR L5 (1) |
(2) B Election WkTHREILE 5% M B E KT BERIE, BWERHE EAE
ARSI IFDI 35 2 TIE RE4E, R 3CHF 1R H1; 55 (3) . (4)

TE 2003—2015 4EAM], ARSCREAR B G IX 2T H2547 T 298 YRk, R aETHEST 1926 2% AR E 1T
AYE2s 3t 78 ¥k, (5 298 YR IEZE MBAY 26. 17%
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B HRAEYER] T Pre—Election 1 Post—Election Z )5, Election W4T 2 EIITE 5% 1 &
SKETF BFENIE, KU EW T A IFDL 895652 2] 7 43 18 [ e 2% J& 3 00 5 2552
Wi, pH OGRS SCRE T HI,

F2 MEMHRENREMERIEBER

Hi—BrE
AR H () (2) (3) (4)
Election Election Election Election
. 0. 6697 0. 6733 ™" 0.5633 " 0.5677 "
Statutory—Election
(0.0515) (0.0508) (0.0557) (0.0545)
e 1.8132 1.9383 3. 7464 4. 1901
(2.3350) (2.2848) (2.8728) (3.1420)
P A5 387.77* 385.57* 319.36™ 319.29*
55 T R 50 689.32*** 672.76*** 496. 14*** 489.03***
55 T HAE WG 50 4.34* 4.11* 3.86™ 3.60"
Al g il A Yes Yes Yes Yes
[ 5% [ 2 UL Yes Yes Yes Yes
Fisf 161 [T 2 R No Yes No Yes
o B
SCHL
In(IFDI) In(IFDI) In(IFDI) In(IFDI)
Pre—Election 0.2991 0.2723
(0.1886) (0.1906)
—— 0.5418 " 0.5271* 0. 6402 ™ 0.6152™
Election
(0.2367) (0.2312) (0.2742) (0.2691)
Post—Election 00446 0.0421
(0. 1604) (0.1639)
e 48.6724° 47.4436" 47.9453 46. 1935
(25.2725) (24.5626) (25.2725) (24.5040)
Al g o A Yes Yes Yes Yes
] % [ L Yes Yes Yes Yes
Fisf 1) [ 2 07 No Yes No Yes
AL 962 962 962 962
R? 0. 0546 0.0814 0. 0560 0. 0827
X2 574.4516 " 1175. 2285 725. 5838 *** 1312. 8307 ***

T Al AR i R BRI RO R B TR IR A T, HE B R, TRE,

gib, HIE T AIRE AN AR TE R R AT S T, A SCRAML & Rk oy T AR
I, FRRBE T ARIEERGEXTL 5] IFDI (5200 It Py A P 1] B 0 AR fl M A 0 235
HHISCHIRR IR AT e A — 2, BIZARHE E W5 TFDI 2352 3132 8 1 A 52 i — AL
TAERIEAR, AE ETERIEFW T4 IFDL £3 W E 10, i b0 IE T A SRS 1R
RS A
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(=) Htufafd b

AN T USRS R AR IR AT T R AR, (1) RS
PRI [ 728 2R T8 R B O A U A SRR, SR AT TR, B
TEDONARE [F 93 NS A E S R 5 B (2) 7RSS UERE Y At 42 1
PG AR ERTHE R, BURTESRE, ITBRCRISE, W TR 1880, kL
AR, MO R R, BEMTHEAT TSRS, B R i N Z R A
REEXZE 5] IFDL BY520 5 (3) TESEUERARL AY4a i A2 i rh o | ARE EHEARH5 4
PEAT TRSAEPEAGSR, B e R N BB GERIE R X% [ W 51 TRDI (9520
(4) TESSUERRIRG PR AR R rh oI AW GDP L, #EAT TR MR K, BEd
i | AL IR 3K 25 8 AR I [l e X2 [ 5 | TRDT B R2 IR L 3R DU SRR 1 A
SRS HSCEIREAY G, ATE B EMACE ERA 25, s LA R B F
ZHRBAUL TASCIUEES S AR

T SRR

(—) R4 {4 B 5F 0 69 57 e i

— MR, W SR R | L D R AR M AR A S R AN R Y, S
M T 2RI <97 S E RN ", W] Sk P B SR ARAR T8 [ ) SR lk %5 T
P I 2 MR B < 97 SR AR, W | O 2 8 AR [ A 2l R
HEMIFEARAR A E im kA8, i, AR PRI 905 TR RIS | PR B4
S BB ) T 15 | e Mt A% T B AR [ T |2 R ORI, e R R T PRB S T A B
] T Al FR SR E KR AR . AR SCISIER S T AR IE [E K3 Election X% [E M5
LRIBBE Y In( Greenfield) FIW 55 E I In( M&A) BIFZM, DA AR T8 [ Rk 1) 2%
A8 Pre-Election . Election ., Post-Election W5 | £ M 7¢ In( Greenfield) it [ Jf:
W In(M&A) BYFEME X3 b 450 0% A5 I O ) ) S o PR AR B 45 R L3R 3

MmE3% (1), (3) Fn, fEEd 7 HAR R G T, Election Wit 5
BISTE 1% 0 EAF KT B MIE, R i TR0 B G 052 0 25 38 [ 7R R e 4F 1%
ISR ML 0T 0 2 2 TR RO AR T | 2R 0 . BN 3 58 (2) . (4) FIFR,
TEgE] T AR R AT, Election WIAS T RBON TUEA W28, RUIKRIE E7ER
TEAR AR MU SRS 5 | 85 0TI, (HACRITF AR B3 A3 R 2L Election 1 HLALK:
A5 R0 9. 57 9. 64, KIS 25 RINTE 1% MW B F KT 3, RUIKIE
] KT X W 15 | 5 s A3 0 () i) Wb 2 S T X W 5 | 85 TR ORI g 52 . F-GNER 3 26 (5)
(7) BN, TE4EH T Pre—Election #1 Post-Election 22 )5, Election WAl 22 54 1E
1% EAF KT W AIE, RUIARTE FE W5 | S 5% 58 1986 32 2] 17 AR 18 [E 2% J5 3
AISEI BV TR EAEI 5 | Sk 5 9% 1 2% 2 THE KOE4E, MIER 3 5 (6) .
(8) Hh, FE¥EHI T Pre—Election F1 Post—Election Z )5, Election Wit REIIA B
2, RUIARIE 2 SR |35 T I A 2 i TR W2 o AT R B Election () 1

OFEPER T A BARZ R B TRIIE M CE TS, HEBAEER,
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BT 9. 53 F1 9. 46, PRI S5 RIGTE 190 B EKFE T B3, R
AR [ 70 2246 T S0 P 0 0 A 15 g b 5 T RO W5 | 5 L O 7 A T S B AR S

R3 RAZMBHAMBEHWHFRIEREER

1“ ln ln 1“ lrl h’l 1“ 1“
A5 ( Greenfield) (M&A) ( Greenfield) (M&A) ( Greenfield) (M&A) ( Greenfield) (M&A)
(1) (2) (3) (4) (5) (6) (7) (8)
R 0. 5670 -0. 0029 0. 4635 -0.0110
Pre—Election
(0.4782) (0.1388) | (0.4663) (0.1321)
Electi 0.9476" | -0.1459 0.9342™ | -0.1465 1.1267™| -0.1588 1.0747"| -0.1688
ection
(0.3150) (0.1392) | (0.3272) (0.1360) | (0.3593) (0.1608) | (0.3613) (0.1536)
. -0.0991 -0. 0247 -0. 1303 -0.0478
Post—Election
(0.4371) (0.1413) | (0.4364) (0.1379)
HHOT 29. 8269 —-47.4310™ | 33.4468 -43.3018" | 29.1848 —-47.1903 ™| 31.5843 -42.9089 "
; (36.6356) (21.0323) [(42.7140) (23.5670) |(36.3116) | (20.9611) | (42.5559) (23.5155)
oAt 42 i) A% b Yes Yes Yes Yes Yes Yes Yes Yes
PR R Yes Yes Yes Yes Yes Yes Yes Yes
s ) 31 5 2807 No Yes No Yes No Yes No Yes
FEAKL 964 977 964 977 964 977 964 977
R? 0.0377 0. 0602 0. 0660 0.1114 0. 0415 0. 0604 0. 0690 0.1116
F 4.9079™ | 5.9295™" | 4.3897"" 6.8948 ™ | 4.3367"" | 5.1323™" | 4.1435™ 7.0720"
ES Ry 9.57"" 9.64 " 9.53" 9.46"

(=) R FBIBUE AR 8 5T A g

AFEECERGIRE R, BON B2 20 A R R A 2, 7e il E 5,
HURN K I 2 A, ITAELSE P T IS R 2 B0 AL, O PR g4
REGEWSTPME, BUNE RS2SR T A8, TERg R ER, BUMN
T IRF I 2 0k R SR A, ISR s n] BERAE I 2 vh A ZBUR A,
BOMT P 3R 2 ] RE AR T i ok, BUR BN A2 B0 i 208k, i,
AN TR B A B9 AR B R BE I, PRI S5 AT | TFDT A9 0 2 B A i 2 e i 1Y)
WEREA, AR B2 ] FE R B 0T A5 | TFDT AL BOR A 5y i, i
TEEGE il G PR AT N 51 IFDT AL B BORA rTRERE AR 2R, i, A3l
75 G2 T AR T R DR L 8 1 AR [ R e X e 5 | IFDT ) 53 PR S0, AN ) BV
PRI A S A I 4 SRR L3R 4,

W42 (1), (3) FIFoR, EfEh 7T HABN R RO, W hl AR E k-
lection WA R MUAE 5% M BAR KT T BE NIE, WRRIERGI LR ED] . HE
TARREEAF, W HIARE FEAE R EAFEW 51 IFDL W 2E 3, ik 4 25 (2)
(4) PR, fefedl THABNRTE O, SEEHIARIE [ Election MfliH R BOFA
BF, MR RIEERAEUR D], BGHAHE E 5] TFDI 2 32 211X 48 [5 5K ik
s, AERSENA ROBOR AN 35 . A SCHE I X2 i AL SE i 7R 18 [ Election 1Y
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PIAGTE RO BIHERT T R BB S, e Wald K945 R 4.59 F13.74, #=E
DTE 10% 1 BAF KT R, RIS [WBoa (R 6 19 A 18 [ X 5| 1FDI 1952
WA R . PRI HIARTE [, RSEX | IFDI 234 W& i s2 5 76 S ge AR
B, RESERXSS] IFDI WA, (HR 0 BCR A 3, PRk 4 %
(5) — (8) Hfr~, FE¥EH] T Pre—Election 1 Post—Election Z J&i, W43 7R i [H
Election WP ME T R ECERTE 5% W B AR /KF T B3 NIE, MRS H A E E Election
AT RBOFA B, RIS H R 8 FEOREXTR 5| IFDL 25 B i 52 m , T8
S5 AR T8 R RGEXT I 5| IFDL BYsEma A 3, I EIE T Bk S B A g 45

®4 FRBIAEHNFREREER

In(IFDI)
AR Ayl SAGE DAL pseatill Pyl psEatiill Pyl RSl
(1) (2) (3) (4) (5) (6) (7) (8)
0. 3205 0. 0896 0.2328 0.0752
Pre=Election (0.1939) | (0.2935) | (0.2033) | (0.2984)
Flecti 0.6341™ 0. 0373 0. 6246 ™ 0. 0820 0.6778™ 0.0971 0. 6244 0. 1325
ection
(0.2909) (0.2048) (0.3094) (0.1942) (0.3052) (0.2435) (0.3093) (0.2470)
-0. 14 . 1265 -0.2 .11
Post—Election 0. 1436 0126 02005 0- 1186
(0.2090) (0.2594) (0.2042) (0.2290)
e 4.3687 18.9562 |-15.9116 45.1147 4.1726 18.1923  |-16.7887 44. 8838
\ (71.4025) |(28.5694) |(56.5888) |(48.0818) |(71.2081) |(28.1671) |(55.9030) | (47.8078)
A g ) A Yes Yes Yes Yes Yes Yes Yes Yes
[EELL s Yes Yes Yes Yes Yes Yes Yes Yes
s i) 31 5 2507 No Yes No Yes No Yes No Yes
FEAREL 514 367 514 367 514 367 514 367
R? 0. 0484 0. 0707 0. 0867 0. 1076 0. 0541 0.0714 0.0913 0. 1082
F 6.6258 ™ | 5.3920™" | 14.0258 ™" | 15.2363"" | 6.7377"" | 5.8209"" | 13.4197™" | 12.8780""
ES it dioly 4.59" 3.74" 3.27° 2.76"

AT B RTBOR 2V 3 () SLE WU BER F1 8L (Persson et al. , 20001,
Persson and Tabellini, 2001'%)  7EI2sHIE %, BUNE WG H IS8 2877 42, BN
Mz st LB R EER B, T IRBOE 12 TR i 2 0
A7, PRECE ST ATE R Y TFDI A BB R AR 2 2 A 2R A5 o, DA i i 2 1]
AR FE AR5 | IFDI A 520 5508 28, e S GE ] F 5, Bt il s ht R
IR BURN EAE MR TT . oW I 5T, SCENUEEER 18K
/o PRBCSE G NFEREEFT Y IFDI A0 B3R Al RE s g i s ok, BRI A 402 ) AR
FE R IEXT IS | TFDI B 52 M AR X 10 5 AR 4 .35

(Z) REZHFHE KRG F RS

LUK B EAR M ER D, RS TATE R X 5] IFDL (%) 5 AR R
AR, HAEZTH KB, E 0T AL i 23 5 E A 5| 1FDI
RIHRAE 2T | BEEATTERNAR, I RZGEPHEREENBOL H; 1024
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ASTE 225 s, RGP ATE RN C A TR INT RG]
W5 IFDIEA AN, i, A SO i AR BREAR 73 0 IR 5 1Y AR A
P D HRARAS 3 A 96 A ] DR B o8 32 [ W 5 TFDL Y52, AN ] 22 5% 1 I
JE B S BRI A R WAL 5

%5 AREFEKEENERERRER

In(IFDI)
gt [ISEES S8 S [ISES [SELES (B2 5SS [SEES iS5 I
(1) (2) (3) (4) (5) (6) (7) (8)
Pre—Election 0.5382" -0. 1317 0.4999" -0.0591
(0.2847) (0.1599) | (0.2986) (0.1469)
Electi 0.7812"" 0.0125 0.7363™ | -0.0387 0.9741™"| -0.0734 0.9270™"| -0.0715
Clection
(0.2754) (0.2041) (0.2690) (0.1924) | (0.3401) (0.2009) | (0.3409) (0.1906)
I 0. 1483 -0. 1640 0. 1554 -0. 0536
Post—Election
(0.2743) (0.1955) | (0.2993) (0.1743)
P 53.5331 78. 6452 | 46.5368 76.5957" | 50.8782 79.5433™| 41.9492 76. 9671
g el
(58.0666) |[(30.1050) |(55.6699) (44.7439) | (57.1469) | (30.1457) | (54.8816) (44.8947)
b g ) A S Yes Yes Yes Yes Yes Yes Yes Yes
[EEL s Yes Yes Yes Yes Yes Yes Yes Yes
Fisf 1) [ 22 007 No Yes No Yes No Yes No Yes
FEAL 536 426 536 426 536 426 536 426
R’ 0. 0537 0. 1092 0. 0746 0. 1645 0. 0599 0. 1104 0. 0800 0. 1647
F 4.1561™ 7.5946 " 5.9694 " 6.1459 ™ 3.5247" 7.1066 " 4.8101 ™ 7.7609
ARG 7.10™" 7737 10.30 ™ 9.67

mEsH (1), (3) SR, 7EdEd 7 HABR R EOL T, IRETFH KARE
Election Bl REE 1% W EFKE N B ENIE, M5 FPER a5 RERY,
AT AR RIEAE , (RAVFHS K AR IE E AR KL AR 51 1Y IFDL 1, ik 5 56
(2), (4) V7R, R T HMEZRAER T, mAEFEKARE R Election M1
WRBOPA R W BRI R R, Wiy K ARE E W5 IFDI Bk
2332 B LU [ LR GE A FE , (HIE S B ROCR AN B3, AR SCHE IR 28 55 1 KR
E TR AR IEE Election WP REUTMHAT T RELEAGT, K a5 15
K710 F17.73, TR 1% 0 EAEKE T B3, RIR IR E) 2 5 5 R B 1Y AR JE
FE R IEXS RS TFDL B2 2 AN F Y, R KARERE, EROF AN E R BT
e I 5 1 28 B BRI S0 AR I P e AR5, PRI TTARR 28 T 496 AR T ) e o) i
51 IFDI 23 BEREm; MESSFHEKARER, BROSFAERENCEA T
A BT R SR VT AU, PR i 28 T 3 AR T8 [ R e X 5 | TFDI Y 520 2 AN
WBEM, HUFRSE (5) — (8) FFiN, TEEE®] T Pre—Election F1 Post—Election
25, AT KIRIEE Election WM TH R BCRTE 1% 108 (5K T BE 4 1E,
M AT K ARIEE Election Bl REOFA W E, RUITEZIE T k2 RPN R G
AN TR)ZE B 1 8 11 2 R X e 5| TFDL (52 M SE A TR], H SR ERIE T ik 57
BRI 45 R

147



EME A SR EAE (B 5 A 2021 F5 12 5

N BE Y

AR SCHE BRI AR S AG 36 A 23 1T 7R G b 5 4 RITIE 9 T AR 3 [ER] R %o i 5
IFDI (5200, BSOS R T 5 SEUEARE 560 B O EDGE T A5 4538 . A FAERIEAE, &
T8 AR AR 5| 9 TFDL &3 1, B ZR 36 [ R 2 XF W 5| IFDI & 135 (1) 1F 17
=AU

PUHTBUAR 25 F R BUR 207 IR BRI S S2 £, M T 5| IFDL i BUA 255 A
WA | FEDUERIE [l 7R 2708 R IE XTI 5] IFDI B9S2, PSR RL R 45 S %
. 2R3 AT A0 S NS 7E I T R e 4 i i 5% 4 s 5| TRDI A, DA 57 3
SO T, LRI MR R B, fAeIm i Kk m i A< 16 E
i IFDI it A 23 i 38

PLABR EEAE MR AR SEUERG 5 1 4% 38 K XTI 5] TFDT (520, SEiE4S
T ARl T HAL R Z WS T, MR TAE R, ARIE E RS
IFDI W35G, Horh iy g b 3BT K W3 . W AR TE [ i BOR R R 3T T 2K,
KIMET B m ER, WA ERREFS] IFDI &7 H B E MmN, LIk
KIEAER T HAS g, 5% 8 T AR A AT HE B 90 UE T SEIES5 18 iR fa vk

AL FE TS| IFDL fBOE 25 IO MBEA AR, g TBUAS
eSS BRI IR B, RAN T BEAT SCRRAE X — g 4k b i 2 (1, SE R
WAESY, $EHDUFER, (1) fEXTAN BB MR AL O, E AL 2
A3 T FR AT Wb R FH AR T e 2 SR I A e L 50, AR AR e s SR AR 5 v i R
BEAL, FFR 0T 82 M AIE I 5 | Ao i SRBOR k2, DA b EX b B %
TR (2) FEXFAN SRR R X AL e B, P E A S R AR GE
B () ST IR LA EE R S0, AT R 22 b 6 7 ST I MLRA 368 3R 0 A K R 1L 2 ol Rk
P8t DMRTHh EX AN R T T Stk (3) FEXTAN R TR e B T i
T E LR 2 22 R kAR BT a2, DASRE AR EE UM A B AR 2 1w AE
AT e o G A0 B0 B 5 o v S 0 v )Xo A7 48 9 1 s ML 42 il R A
JatleAl, sl b EX AN E AR TS | AT R B SRR IR & R, b
J 15 7K T R 2 R B R R i

[ &% 3CHk]

[ 1] JULIO B, YOOK Y. Policy Uncertainty, Irreversibility, and Cross—border Flows of Capital [ J]. Journal of Interna-
tional Economics, 2016, 103: 13-26.

[2] CHEN K, NIE H, GE Z. Policy Uncertainty and FDI: Evidence from National Elections [ J]. The Journal of Inter-
national Trade & Economic Development, 2019, 28 (4) . 419-428.

[3] NORDHAUS W D. The Political Business Cycle [ J]. The Review of Economic Studies, 1975, 42 (2): 169
-190.

[4] NORDHAUS W D, ALESINA A, SCHULTZE C L. Alternative Approaches to the Political Business Cycle [ J].
Brookings Papers on Economic Activity, 1989, 1989 (2). 1-68.

148



(=

R 5P 2021 5 12 4 EfRERESEELE

[5]

(6]

(7]

[8]

[9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]
[24]

[25]

[26]

[27]

SARGENT T J, WALLACE N. Rational Expectations and the Theory of Economic Policy [ J]. Journal of Monetary
Economics, 1976, 2 (2): 169-183.
KYDLAND F E, PRESCOTT E C. Rules rather than Discretion: The Inconsistency of Optimal Plans [J]. Journal
of Political Economy, 1977, 85 (3): 473-491.
HIBBS D A. Political Parties and Macroeconomic Policy [ J]. American Political Science Review, 1977, 71
(4): 1467-1487.
ALESINA A. Macroeconomic Policy in A Two—party System as A Repeated Game [ J]. The Quarterly Journal of
Economics, 1987, 102 (3) . 651-678.
ALESINA A, SACHS J. Political Parties and the Business Cycle in the United States, 1948-1984 [ J]. Journal of
Money, Credit, and Banking, 1988, 20 (1): 63-82.
VERGNE C. Democracy, Elections and Allocation of Public Expenditures in Developing Countries [ J]. European
Journal of Political Economy, 2009, 25 (1): 63-77.
AIDT T S, VEIGA F J, VEIGA L G. Election Results and Opportunistic Policies: A New Test of the Rational Po-
litical Business Cycle Model [ J]. Public choice, 2011, 148 (1) . 21-44.
KATSIMI M, SARANTIDES V. Do Elections Affect the Composition of Fiscal Policy in Developed, Established
Democracies? [ J]. Public Choice, 2012, 151 (1) 325-362.
BENITO B, BASTIDA F, VICENTE C. Municipal Elections and Cultural Expenditure [ J]. Journal of Cultural E-
conomics, 2013, 37 (1): 3-32.
PLACEK M s PUCEK M , OCHRANA F, et al. Political Business Cycle in the Czech Republic: Case of Munici-
palities [ J]. Prague Economic Papers, 2016, 2016 (3) . 304-320.
SHI M, SVENSSON J. Political Budget Cycles: Do They Differ across Countries and Why? [ J]. Journal of Public
Economics, 2006, 90 (8-9) . 1367-1389.
KLOMP J, DE HAAN J. Popular Protest and Political Budget Cycles: A Panel Data Analysis [ J]. Economics
Letters, 2013, 120 (3): 516-520.
BLOCK S A. Political Business Cycles, Democratization, and Economic Reform; The Case of Africa [ J]. Journal
of Development economics, 2002, 67 (1) . 205-228.
GONZALEZ M A. Do Changes in Democracy Affect the Political Budget Cycle? Evidence from Mexico [ J]. Re-
view of Development Economics, 2002, 6 (2). 204-224.
ALT J E, LASSEN D D. Transparency, Political Polarization and Political Budget Cycles in OECD Countries
[J]. American Journal of Political Science, 2006, 50 (3): 530-550.
Efthyvoulou G. Political Budget Cycles in the European Union and the Impact of Political Pressures [ J]. Public
Choice, 2012, 153 (3): 295-327.
NAG A K. Does Political Business Cycle Exist in India? [J]. Prajnan: Journal of Social and Management Sci-
ences, 2019, 48 (1) 9-29.
GERMAN-SOTO V, GARZA C G. Political Business Cycle and Capital Formation in Mexico, 1993. 1-—2016. 4.
[J]. Journal of Social Science and Economic Research, 2019, 4 (4) . 2687-2707..
THA, FBEY . ARMEPHCRAEIE SN A (1], SRS, 2011 (05): 42-57
FHEAE . FDI (5 b [ 2 B8 7 508 L BB S ) U TR ARHIE S5 U R SR [J]. o 2 TR BoR &5
WF5E, 2012, 29 (02): 37-50+67
HEE, HIE  FDIEA P E XA R ER R, BT D-6 AR FT [J]. AR5,
2012, 35 (11). 59-87.
FZ0, B, Barst . POETHRS ISR BRI e [J]. MR &Y, 2013 (11): 93-99
+137.
CEREWY, AR . HFE 0 d M R AR HEE AN T OFDL A [J]. SR ZRYE, 2013, 36 (09): 25
-48.

149



ERERSEEZE (BT B AL 2021 45 12 4

[28] BOLIE, 27, TR = . Mg . XUn FDL SHARPEL [1]. &mEF, 2017 (07): 62-77.

[29] (HAMPUEL) FiEZE G2 RIS [M]. R H M, 2003-2015.

[30] (HFAHETERE) WES HARSEED: [M]. hEGE S, 2012

[31] Rtm, HBALL. HASE BRSO g . Bl [M]. BT RS A, 2013.

[32] RAE, ALK, A EEE ORI . e, REEINE [M]. EITR2E M, 2015.

[33] Rtm, T RS EER ORISR, Wil [M]. B TR E, 2012,

[34] PERSSON T, ROLAND G, TABELLINI G. Comparative Politics and Public Finance [ J]. Journal of Political
Economy,2000, 108 (6): 1121-1161.

[35] PERSSON T, TABELLINI G. Political Institutions and Policy Outcomes; What Are the Stylized Facts? [ R].

CEPR Discussion Paper, 2001, No. 2872.
(Wi A WA

Host Country’s General Election Impact on Its
Inward Foreign Direct Investment

— Based on the Perspective of Political Business Cycle
MADO Jie XIA Xiaobao TIAN Suhua

Abstract: Based on political business cycle (PBC) theory, this paper constructed a
PBC model with inward foreign direct investment (IFDI). It finds that, the incumbent of
the host country will endeavor to push forward with attraction of IFDI near the general elec-
tion, so as to promote domestic employment and economic growth for re-election target.
Hence, the inflow of IFDI will significantly increase when the general election of host
country approaches. According to the theoretical model mentioned above, this paper em-
pirically reveals that, compared to non-election years, the IFDI of host country
significantly increases in the general election year, especially for greenfield investment.
Moreover, after the classification of political institutions, we find that, the general election
of the parliamentary countries has more impacts on the inflow of IFDI than that in presi-
dential countries. This paper not only offers new perspective on foreign capital inflow, but
also propound on the optimal timing and location of China’s OFDI based on the PBC
theory.

Keywords . Political Business Cycle; General Election; Inward Foreign Direct In-

vestment; New Political Economics; Political Institution
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