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Figure 1 Changing Trends of Uncertainty Comprehensive Index of China’s New Energy Policy from 2012 to 2016
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Table 2 Results for Descriptive Statistics of the Enterprises
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Table 3 Results for Descriptive Statistics of Bounded Rationality Comprehensive Index
HRETR R E A HrRETE A Al
Ay
WE WEE BME RRE B WE WfEE myME S RORE B
2012 8.066 0.960 5.857 10.588 3.524 7.761 1.188 5.333 10.111 2.040
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2016 7.884 1.038 5.714 9.875 2.207 8.403 0.878 6.071 10.353 3.052
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Table 4 Results for Descriptive Statistics of Variables
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Table 7 Moderating Effect of Bounded Rationality on the

Impact of Policy Uncertainty on Enterprises Investment

Enterprises Investment
IR
e W miel A

RE I A 1l Al
Npu 22417 1.011 1.6237
CF 0.149 0.639° 0.371
CH —0.049 -0.417 -0.088
Lev -0.425" 0.242 —0.200
Gro 0.001 -0.003 0.000
N 0.034 0.112" 0.071°
Ret - 0.024 -0.013 -0.010
Dev 0.003 0.002 0.005
For -0.025 -0.012 -0.012
A —0.464 -2.598 -2.399
FEAS B 208 256 464
il)ie 0.088 0.119 0.059

IR
AN i BB RE Al HTREUR A Al
RI3)  Mif4)  BIRI3)  AiAN(4)
Npu 2258 1743 1.039 1.086
Lmr 0.063" -0.005
Npu-Lmr 0.065™ -0.006
FEEhAER ok Sk ok Skl
fig el 0.087 0.659 -2.996 —3.079
HEA R 208 208 256 256
4INR 0.119  0.122 0.119  0.120

E: AR LR E, ALK LR, A E10%
KFEEEE TR,

®o AREMRNEWRBENRID
Table 6 Impact of Bounded Rationality
on Enterprises Investment
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Table 8 Robust Test Results for the Impact of Economic Policy Uncertainty on Enterprises Investment
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Table 9 Regression Results for Impact of Policy Uncertainty on Enterprises

Investment after Introducing Instrumental Variables
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Abstract: In order to realize the goal of “Carbon neutral” before 2060, it's urgent to development renewable energy and other
types of new energy in a large scale for China. New energy industry is characterized by high investment, high risk and large
amount of sunk cost, and its development is more likely to be affected by policy uncertainty. Moreover, enterprises’ invest-
ment decision is usually affected by bounded rationality. Hence, it is necessary to study the impact of policy uncertainty on the
investment of new energy enterprises considering bounded rationality. Firstly, we put forward research hypotheses about the
impact of policy uncertainty and bounded rationality on different types of new energy enterprises’ investment. Secondly, we
construct the policy uncertainty index and the comprehensive index of bounded rationality based on the data obtained from text
mining, and use the panel fixed effect model, the data of new energy companies listed on the Shanghai and Shenzhen stock
markets from 2012 to 2016, to testify empirically the hypotheses of the impacts of policy uncertainty and bounded rationality
on the investment of new energy industry. Moreover, we consider the moderating effect of bounded rationality of entrepren-
eurs in the relationship between policy uncertainty and new energy enterprises investment.

The result shows that in the new energy industry, the degree of policy uncertainty has no significant impact on the invest-
ment of state-owned enterprises, while private enterprises show a trend of investment expansion when the policy uncertainty
increases. There is a significant positive relationship between the degree of bounded rationality and investment in the new en-
ergy private enterprises, while the impact of bounded rationality of new energy state-owned enterprises is not significant. Based
on these results, we argue that more attention should be paid to the reaction of private enterprises before and after the introduc-
tion of new energy industrial policies, and thus to protect better the investment enthusiasm of private enterprises in new energy
industries. This study distinguishes the differences in equity nature of new energy enterprises, illustrates the influence mechan-
ism of new energy policy on enterprises’ investment, which provides the important reference for improving the investment in-
centive policies of new energy enterprises.

Keywords: policy uncertainty; bounded rationality; new energy; enterprise investment; state-owned enterprise; private enter-

prise
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