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Figure 1: Politically connected firms are more likely to operate in high energy-intensive industries

40%
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36%
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HPCfirms
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Mall firms

10%

5%

high energy-intensive low energy-intensive

Note: The differences between politically connected and all other firms are significant at the 1 percent (high energy-intensive)
and 10% (low) level, respectively. The percentage of firms in medium energy-intensive sectors has been excluded.
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