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Abstract

In this study, our main contribution is that political connections are considered the main
channel to increase environmental performance. With the support of resource dependency
theory, we argue that these connections are external and internal resources of the firms. This
happen because the government can easily play a role in sustainable development, they can
get green subsides to impact the firm's profitability positively However, based on the
previous literatures, we explored that the impact of political connection on environmental
performance in developing and under-developing countries. This study is useful for the
private politically connected firms because politically exposed person provide numerous
benefits. However, political connections are prevalence in chemical, infrastructure,
investment, and miscellaneous industry. To sum up, all evidence proved that political
connections have a significant positive impact on environmental performance.
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miscellaneous, chemical industry

Introduction

Corporate sustainability is considered mainstream, and numerous firms have taken
meaningful steps to enhance their environmental performance. The political spectrum has the
main role in supporting corporate sustainability. Global channels such as global terrorism,
poverty, deprecation, climate change are known as wicked problems. In such
conditions,business people need financial resources from outside the firms. These
connections are a valuable source to get financial incentives. To maintain the sustainability
need of three things such as environmental, social and governance performance. These
drivers can be achieved with the help of political connections(Hui, 2008).

Political business activities are increasing in China. Most they take the employees in the
firms that that are elected in election. In this way, their overwhelming firm
performance(Wong, 2010). Some authors argue that beginning plays a significant role to
enhance this connection. Green development has been a more focused topic nowadays. With
the increasing value of green finance, shareholders are forcing for its implementation.
Political connections have influenced both corporate behaviors and performance. These
connections are deemed the most vital resources for the corporation. Numerous scholars are
focusing on the political connection impact on environmental performance.

Some argue that politically connected firms are more likely to take responsibility for the
environment and significantly impact performance. This dispute led to a question that does
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political connections have a significant impact on environmental performance or not?From
the last few decades, the trend of environmental performance is increasing rapidly. Also,
government links are considered more useful to the main performance. All the studies show
that social and environmental disclosures influenced firm performance. In both developing
and under-developing country, the political links are proliferation rapidly.

At the global level, found a remarkable political association with corporations. Generally
speaking, political connections are known as external and internal resources of the
corporations. We are trying to explore that enterprise with green development can maintain
environmental performance at the industry level on this background. Our main theory is the
resource dependency theory that argues that political connections are a significant resource
channel. In this way, firms can get green subsides that are valuable to increase firm
environmental performance. On this background, our main contribution is that political
connections have a significant impact on environmental performance.

Research Method

Resource dependency theory focuses on the different roles of boards in providing the
resources. This theory is based on the concept that there is a need for external resources for
superior growth. Funds can be generated from external environments. The resources can also
be made from power. There are direct associations between energy and resources. Resource
dependency theory is based on the concept that directors have a crucial role in assessing their
corporation's funds. This theory is a base concept that new representatives mean to provide a
source to your corporation for their success. In this way, investors mostly invest. While most
of the studies prove that provision of resources are the small channel through which
corporation can escalate the firms' performance. Most studies have shown that directors
provide a source to their firms like market information, supplier's social groups and various
policymakers (Johnson et al., 1996).

Politically connected boards are a single way to enhance the performance of firms. They
provide sources, finance from external sources and promote firms' progress (Goldman et al.,
2009). Most studies argue that it is a better way of financing (Khawaja & Mian,
2004).Politically connected boards have better performance rather than others. Appointments
of political allies give higher stock prices (Niessen & Ruenzi, 2010).

To summarize, politically connected boards are known as active elements for generating
resources. In-depth analysis is the speculative tool to boost the progress of firms. These
corporations play a leading role in the case of environmental issues. Therefore, investors
would like to invest in such firms. Politically connected firms are considered one of the myth
topic in the field of business. In the same vein, Political connections can benefit from market
competition, taxes advantages, and a competitive market. Consequently, these connections
are beneficial for firm value, and their loss has a detrimental effect on firm efficiency.
However, political capital is deemed as the vehicle of firm performance. In this study, we are
trying to elaborate that political capital has influenced the firm performance. Mostly, the firm
can get benefit from retired government servants who give benefits with their social
networks. The death of directors mitigates the political capital. To sum up, from the green
finance perspective, if a firm is with governmental linked can not to escape from the
environmental responsibility.

As discussed previously, political capital involves enhancing the firm values. On the other
side, some studies prove that a politician's sudden death has a significant negative impact on
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the firm value. After the sudden death of a political member, investors do not invest in such
corporations. To this, the most developing country like the USA bears more losses rather than
developing country. Mostly, countries are taking benefits from their social networks. Their
sudden death has a significant negative influence on a firm s value. Overall, all this evidence
prove that political connections have a positive and negative impact on firm performance.

Similarly, previous studies prove that they are overwhelming support to enhance
performance. Politically connected firms are known as Leading Corporation in the business
world. These are more influence and attractive rather than others. They provide internal and
external resources to the firms. At the time of the financial crisis, they provide benefits to the
firm in various ways. Due to political benefits, their revenue is high rather than other
corporations. These firms give low-interest rate to corporations. They can easily get
government contract at a low rate. Political peers pay the low-income tax due to their powers
and influence. Therefore, it is the largest way of capital for corporations. Also, these are
assets of the corporation for the achievement of their goals.

Research Gap

Corporations are forced to employ sustainable practices with the increasing demand of
shareholders to save the environment. For the past decade, researchers and practitioners.
They have witnessed a growing stream of responsible environmental sector.

The political connections are like a "double-edged sword. A considerable literature supports
that political connection influences financial performance. For example, it reduces the
earnings management (Ding, Zhang, & Zhang, 2007), safeguards firms from the effects of
non-financial scandals (Yu, Zhang, & Zheng, 2015), and positively affects corporate
strategies (Peng, Tan, & Tong, 2004). In contrast, recent studies revealed the dark side of
political connection and suggested that the politically connected firms are expropriating the
right of minor shareholders by their undue influence.

Because of these inconsistent results, the impact of the political ties on sustainability remains

theoretically and empirically uncovered. However, hardly any study investigates the issue of
the politically connected firm on sustainability. In green development, the World Health
Organisation (WHO) has influenced the listed corporations to maintain firm performance
(Schrettle et al., 2014). The nexus between political connections and firm performance
significant impact on firm behaviour. The corporate board could strengthen the sustainability
mechanism by successfully developing business-government exchanges and establishing their
business relationships with the government representatives (Van Marrewijk, 2003).

Thus, this study focus on the political connections on corporate environmental performance.
It is an essential issue that investors would like to invest in a politically connected firm or not
due to government asylum. Most of the studies prove that politically connected firms are
more high level of green technology than non-connected peers. According to resources,
dependency theory firms need external sources, and politically connected firms can access
source form outside the performance. Specifically, the emerging country need sources, and
these connections are more beneficial for them. This study's main contribution is to check the
impact of politically connected firms of Malaysia and green finance.

Significance of the Study
The associations between firms and politician are common phenomena all over the world.
Most of the studies exhibit that political connections positively impact firms' value, and
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politically connected firms have accounted for a considerable percentage of the world stock
market. Empirical evidence supports that closer ties with the government can control market
failure avoid ideological discrimination, but privatized firms cannot handle all these tasks
(Hay & Shleifer, 1998). A wide of founders are politically connected, and they like to appoint
the second generation as directors so, this thing will be economically significant and reduce
the transfer cost (Bennedsen et al., 2015).

Different approaches prove that politically connected firm have more access to long-term
financing than non-connected firms (Ling et al., 2016). There is the existence of political
connections have to impact on firms' performance in India. After the rigorous study, it is safe
to assume that political connection has influenced stock prices. Due to involvement in
corruption, most of the political leaders cannot work with firms (Datta & Ganguli, 2014).
Similarly, the positive relationship between political connections and access to short-term
loans. The results emphasize that a politically connected firm can access loans more quickly
than non-politically connected firms (Bencheikh & Taktak, 2017).

This study focuses on the export firm of politically connected firms and takes a significant
positive impact on firm performance. They suggest that political influence increases the sale
of export firms. Therefore, these firms' performance better than others (Guo et al., 2020). The
impact of political connections with the liquidity effect on the efficiency of firms. For this
purpose, they had taken the data of China stock market, and results indicate that political
connections firms are positively associated with higher liquidity (M. Ding & Suardi, 2014).
However, political connections have an impact on the managerial, financial decision of firms.
Their study reveals associations between political connections and capital structure, debt
maturity, excess cash holdings, leverage and long-term debts.

At the global scale, hundreds of leaders, professionals and business owners do work to
enhance the idea to maximize profit. Surprisingly, the massive studies argue that political
connections have a role in amplifying corporation. A core argument is that political
connections provide adequate resources to the corporation to enhance their profit. In a similar
vein, the theory suggests that valuable resources are beneficial to kill competitive that can be
transacted into superior growth.

Such companies move to boost performance with better sustainability. Initially, they need
support to hit revenue. These associations, financial risk, and provide exclusive opportunity
to boost the performance (Eccles et al., 2012). Significantly, these connections influence
peers who are more salubrious for financial support and ramp up sales. Therefore, the
government acts as a business guarantor and the potential source for accelerating growth.
Government around the world are more focus on pollution control. Therefore, these
associations are more vital rather than non-politically firms.

Problem statement
Does political connection impact environmental performance or not?

Obijective
1) Political connection impact on environmental performance?
2) Political connections impact firm performance in a developing country rather than
non-politically firms.
3) The political connection has an impact on the under developing country rather than
non-political firms.
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Hypothesis. Political connections have the positive impact on the firm environmental
performance as compared to non-political firms.

Literature review

Corporate governance is considered in every sphere of all societies, whether in general
society, political environment and corporate environment. Most of the studies prove that a
superior corporate level can boost the public faith and confidence in the political
environment.Good governance is more prevalent in the corporate world to enhance
performance (Durnev & Kim, 2005). From the last few decades, corporate governance has
gained more value. Most of the studies prove that corporate governance is enhancing due to
deregulation of the firms (Joyner & Payne, 2002).

One more important factor is that better corporate governance is responsible for all
corporations' greater accountability to their customers ((Bushman & Smith, 2001)). All this
evidence prove that the corporate boards should monitor the implementation of the
strategy.They should also disclose the reports of their organization. Corporate governance
deal with in such a way that investors would want to invest in the business. It also includes
ethics, behaviour and accounting. Most studies elaborate that the economic system needs
more support for decarbonisation. The energy sector takes a core role in global emissions
20121(World Resources Institute, 2016). Corporate governance covers many areas, such as
reporting to the firm s' owner, managers, and stakeholders.

There are tremendous changes in society. Currently, people thinking, and behaviour and the
business environment are changing. Sustainability is a huge challenge in increasing
performance with suitable sustainability(Székely & Knirsch, 2005). This paper is trying to
explain how the business response to this challenge. In simple words, sustainability is defined
as the process that substantiates development. Corporate sustainability is known as the skill
of corporation through which they can run their firms and positively impact the ecosystem,
society and economic process. However, some authors believe that sustainability's economic
dimension is more appropriate because it is beneficial to provide financial strength.

Sustainability is the way to enhance the firm's value by maximize positive social and
minimize the negative impact of economic and social issues. All the enterprises should
understand how to how to develop it. For instant, efficient use of resources can increase the
long term economic goals. Sustainability creates strategies that are useful to reduce
environmental risk. It is an important part of business strategies and impacts the growth of
shareholder value. All these shreds of evidence prove that corporate governance with
sustainability can enhance the financial performance of firms. Furthermore, various business
scandals, there is a need to educate businesses to deal with environmental issues
inefficiently(Dyllick & Hockerts, 2002). Sustainability reporting is a way to create the latest
opportunities as company’s brand, and a sustainability report is a way to show business
success and its strategies(Deloitte, 2013).

Most of the studies prove that sustainability reporting is a responsibility that the company
will be responsible for economic, social and environmental issues. Accurate reporting of
sustainability shows that the financial performance of the corporation. Some authors prove
that sustainability reporting is beneficial for reducing management risk, direct labour cost,
and removing the competition in the market. Some studies prove that due current rate of
consumption of all the resources is caused by the environmental disaster (Fayers, 1999). To
sum up, sustainability performance has a significant impact on the financial performance of
the firms.
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Some studies prove that due current rate of consumption of all the resources is caused by the
environmental disaster. Suitability is more important for the business because the business
has a main role in economic development. In the new era, marketing is becoming more
competitive and thinking to maintain their success into the future. In recent years, corporate
sustainability has gained numerous attention from investors and consumers. Therefore,
corporations are encompassing social, economic and environmental sustainability.
Developing such types of strategies that focus on both social and environmental aspect.
Corporate sustainability is known as the aspect that enhances performance through social and
environmental issues.

According to resources dependency theory, there is a positive association between well
organizes strategies and financial performance. This thing leads to kill competitive and spur
the business actives. According to slack theory, corporations need enough resources to main
suitability activities. At the same time, trade-off theory explains that corporations are losing
their profitability for the stable of sustainability. Overall, all this evidence proves a need for
proactive management to main sustainability in the organization.

Political and business are regarded as well-known phenomena for the last few decades. Most
studies prove that politically connected corporations are beneficial for environmental
performance. In Canada, fifty listed corporation are found political connected. Because these
corporations provide external resources to a firm that significantly impact the firm's
performance, these are three types of discolors such as environmental, social, and
governance. Besides, they provide more appropriate report rather than other firms. (Dicko et
al., 2020).

Most of the studies prove that a positive association between financial analyst earning and
corporate performance. Moreover, corporate discolors leads to enhance firm performance.
Firm discolors are considered a more efficient way to forecast. More investors would invest
in your firms(Cormier et al., 2007). Green subsidies play a vital role in enhancing firm
performance. It is another financial source for firm support. It is a channel that leads the
progress. Numerous studies prove that politically connected firms can easily get green
subsidies rather than non-politically firms.

Therefore, these are more useful in the business fields than others (Lin et al., 2015).Most of
the studies prove that CSR is known as the internal and external benefits of the firms.
Currently, corporations are involving in CSR because it is a channel to kill competition from
the market. Another important factor is that CSR is a strategy value that helps enhance the
firm reputation (Branco & Rodrigues, 2006).Globally, the politician is considered as the most
famous and wealthyentrepreneurs. For this reason, investors would like to do work with
them. However, Political power is beneficial for corporation development.

Therefore, the investor tendency is more likely high in politically connected firms than non-
political corporations (Maaloul et al., 2018). Environmental responsibility is the major duty
of all industries. Most of the studies argue that research and development have not more
expenditures to maintain environmental responsibility. Therefore, it is a significant impact on
corporate financial performance(Lee et al., 2016).

In this era, the implementation of green infrastructure is more essential to spur firm
development. In developing, country conglomerates have more value due to economic power.
Most of the studies argue that political connections in a corrupt country like Indonesia are
externally valuable for firms. Likewise, in the case of stateblock holder and family firms,
they provide better monitoring rather than non-political firms(Wati et al., 2019).
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Government has the main role in maintaining green infratstrue for water storm management.
Politically connected firm scan built policy for it. Especially, the US Government can
provide resources for the green infrastructure. Therefore, these corporations are more
valuable in the US than non-political firms (Harrington & Hsu, 2018).

Discussion and conclusion

In this paper, we study two main issues: first, political connections impact environmental
performance. Second, do political connections are beneficial to maintain environmental
performance in the emerging country or not. Our study explores that political connections are
more efficient in developing countries like China, the USA and candidate. While under
developing country corruption rate is externally high, they cannot afford to maintain
performance.

Consistence with the previous studies proves that political connections act as an umbrella to
protect their companies from external threats. For the last few years, China is focusing on
green infrastructure. We are trying to explore the government to make policy for
implementing environmental protection on the national scale. In such a way, companies with
political connections can performance environmental responsibility in an efficient manner.
Furthermore, according to the resource dependency theory, politically connected firms have
enough research and innovation resources. Therefore, these connections are channels to boost
environmental performance.

In the business world, the connections between corporations and politician are deemed as
core canny business idea. Previous studies prove that politically connected corporations are
precious for firm’s performance because they have a high market share. Multinational sales
are going rapidly over the last few decades due to political ties. Outpacing the most
remarkable expansion of market growth has a magnificent impact on the firm's performance.
Throughout history, politicians use various channels to enhance the firm's performance.
Such types of enterprises use various channels to boost the progress, such as privileged
access to loans, high market share and provide bailout during recession.Thepolitical
connections are motivated to employ green practices and have received critical resources
through political links. Thus, firms with political connections have betterenvironmental
performances. Firm size included handling economic of scale, and it has a significant impact
on the firm's performance—the distinctive characteristic of such types of firms, such as
economy of scale and diverse capabilities. Some other studies confirm this argument that
there is a significant association between firm’s performance and firm size.

Leverage is known as the most crucial determinant in this context of business. Theoretically,
different researchers prove that debt mitigates the agency problem and can enhance its
performance. In some country like Pakistan, with weak legal institutions and high managerial
opportunistic behaviour, it is useful for firms to utilize such types of debt. This thing will
ultimately induce a significant impact on the firm's performance. It can be measured based on
the total debt to total assets. Most studies argue that politically connected firms can obtain
preferential access to credit from Pakistan's banking sector.

The intricate nexus between corporation and politician has been considered the most intense
public debate for the last few years—a massive number of studies documented that
maintaining associations with a politician party corporation can gain financial advantages.
Political leaders mostly use their power to grand economic advantages to the corporation,
which is linked to the incumbent party. Therefore, the sale is deemed as a key factor to
analysis the corporation performance. A complementary dimension of such types of
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corporations is high sale catch more investment opportunities, can utilize the latest
technology, thus benefiting the company's performance. They have sufficient resources to
protect the natural environment. Therefore, they have a significant impact on firm sales.
Politically connected firms are more attractive to implement green practices and gain unfair
benefits with the help of politically connections.

References

1. Ameer, R.; Othman, R. Sustainability Practices and Corporate Financial Performance:
A Study Based on the Top Global Corporations. J. Bus. Ethics 2012, 108, 61-79. 2.

2. Lourenco, I.C.; Branco, M.C.; Curto, J.D.; Eugénio, T. How Does the Market Value
Corporate Sustainability Performance? J. Bus. Ethics 2012, 108, 417-428.

3. Haffar, M.; Searcy, C. Classification of Trade-offs Encountered in the Practice of
Corporate Sustainability. J. Bus. Ethics 2017, 140, 495-522.

4. Bencheikh, F., & Taktak, N. B. (2017). The effect of political connections on the firm
performance in a newly democratised country. Mediterranean Journal of Social
Sciences, 8(4), 40.

5. Bennedsen, M., Fan, J. P. H., Jian, M., & Yeh, Y.-H. (2015). The family business
map: Framework, selective survey, and evidence from Chinese family firm
succession. Journal of Corporate Finance, 33, 212-226.

6. Branco, M. C., & Rodrigues, L. L. (2006). Corporate Social Responsibility and
Resource-Based Perspectives. Journal of Business Ethics, 69(2), 111-132.
https://doi.org/10.1007/s10551-006-9071-z

7. Bushman, R. M., & Smith, A. J. (2001). Financial accounting information and
corporate governance. Journal of Accounting and Economics, 32(1-3), 237-333.

8. Cormier, D., Magnan, M., & Aerts, W. (2007). The Association between Web-Based
Corporate Performance Disclosure and Financial Analyst Behavior Under Different
Governance Regimes. Corporate Governance: An International Review, 15(6), 1301—
1329.

9. Datta, D., & Ganguli, S. K. (2014). Political connection and firm value: an Indian
perspective. South Asian Journal of Global Business Research.

10. Dicko, S., Khemakhem, H., & Zogning, F. (2020). Political connections and voluntary
disclosure: the case of Canadian listed companies. Journal of Management and
Governance, 24(2), 481-506. https://doi.org/10.1007/s10997-019-09471-3

11. Ding, M., & Suardi, S. (2014). Tradable Block Ownership, Liquidity and Threat of
Exit. 2019 Financial Markets & Corporate Governance Conference.

12. Ding, Y., Zhang, H., & Zhang, J. (2007). Private vs state ownership and earnings
management: evidence from Chinese listed companies. Corporate Governance: An
International Review, 15(2), 223-238.

13. Durnev, A., & Kim, E. H. (2005). To steal or not to steal: Firm attributes, legal
environment, and valuation. The Journal of Finance, 60(3), 1461-1493.

14. Dyllick, T., & Hockerts, K. (2002). Beyond the business case for corporate
sustainability. Business Strategy and the Environment, 11(2), 130-141.

15. Eccles, R. G., Perkins, K. M., & Serafeim, G. (2012). How to become a sustainable
company. MIT Sloan Management Review, 53(4), 43.

16. Fayers, C. (1999). Environment and investment: The role of personal investment
choice in creating sustainability. Sustainable Development, 7(2), 64—76.

17. Guo, L., Ren, L., Yang, S., Xiao, M., Chang, D., Yang, F., Dela Cruz, C. S., Wang,
Y., Wu, C., & Xiao, Y. (2020). Profiling early humoral response to diagnose novel
coronavirus disease (COVID-19). Clinical Infectious Diseases.

4436



Turkish Journal of Computer and Mathematics Education Vol.12 No.6 (2021), 4429-4438
Research Article

18. Harrington, E., & Hsu, D. (2018). Roles for government and other sectors in the
governance of green infrastructure in the U.S. Environmental Science & Policy, 88,
104-115. https://doi.org/https://doi.org/10.1016/j.envsci.2018.06.003

19. Hay, J. R., & Shleifer, A. (1998). Private enforcement of public laws: A theory of
legal reform. The American Economic Review, 88(2), 398-403.

20. Hui, L. T. (2008). Combining faith and CSR: A paradigm of corporate sustainability.
International Journal of Social Economics.

21. Joyner, B. E., & Payne, D. (2002). Evolution and implementation: A study of values,
business ethics and corporate social responsibility. Journal of Business Ethics, 41(4),
297-311.

22. Khawaja, A., & Mian, A. (2004). Corruption and Politicians: Rent-seeking in an
Emerging Financial Market. Cambridge, United States: Harvard University, Kennedy
School of Government. Mimeographed Document.

23. Lee, K, Cin, B. C., & Lee, E. Y. (2016). Environmental responsibility and firm
performance: The application of an environmental, social and governance model.
Business Strategy and the Environment, 25(1), 40-53.

24.Li, T. E., & Chan, E. T. H. (2020). Diaspora tourism and well-being over life-courses.
Annals of Tourism Research, 82, 102917.

25. Lin, H., Zeng, S. X., Ma, H. Y., & Chen, H. Q. (2015). How Political Connections
Affect Corporate Environmental Performance: The Mediating Role of Green
Subsidies. Human and Ecological Risk Assessment: An International Journal, 21(8),
2192-2212. https://doi.org/10.1080/10807039.2015.1044937

26. Ling, L., Zhou, X., Liang, Q., Song, P., & Zeng, H. (2016). Political connections,
overinvestments and firm performance: Evidence from Chinese listed real estate
firms. Finance Research Letters, 18, 328-333.

27. Maaloul, A., Chakroun, R., & Yahyaoui, S. (2018). The effect of political connections
on companies’ performance and value: Evidence from Tunisian companies after the
revolution. Journal of Accounting in Emerging Economies.

28. Niessen, A., & Ruenzi, S. (2010). Political connectedness and firm performance:
Evidence from Germany. German Economic Review, 11(4), 441-464.

29. Peng, M. W., Tan, J., & Tong, T. W. (2004). Ownership types and strategic groups in
an emerging economy. Journal of Management Studies, 41(7), 1105-1129.

30. Santis, P., Albuquerque, A., & Lizarelli, F. (2016). Do sustainable companies have a
better financial performance? A study on Brazilian public companies. Journal of
Cleaner Production, 133, 735-745.

31. Schrettle, S., Hinz, A., Scherrer-Rathje, M., & Friedli, T. (2014). Turning
sustainability into action: Explaining firms’ sustainability efforts and their impact on
firm performance. International Journal of Production Economics, 147, 73-84.

32. Stoffelen, A., Adiyia, B., Vanneste, D., & Kotze, N. (2020). Post-apartheid local
sustainable development through tourism: an analysis of policy perceptions among
‘responsible’tourism stakeholders around Pilanesberg National Park, South Africa.
Journal of Sustainable Tourism, 28(3), 414-432.

33. Székely, F., & Knirsch, M. (2005). Responsible leadership and corporate social
responsibility:: Metrics for sustainable performance. European Management Journal,
23(6), 628-647.

34.Van Marrewijk, M. (2003). Concepts and definitions of CSR and corporate
sustainability: Between agency and communion. Journal of Business Ethics, 44(2-3),
95-105.

35. Wati, L. N, Hj, I. P., Pirzada, K., & Sudarsono, R. (2019). Political connection,

4437



Turkish Journal of Computer and Mathematics Education Vol.12 No.6 (2021), 4429-4438

Research Article

blockholder ownership and performance. Entrepreneurship and Sustainability Issues,
7(1), 52.

36. Wong, S. H.-W. (2010). Political connections and firm performance: The case of
Hong Kong. Journal of East Asian Studies, 10(2), 275-314.

37.Yu, X., Zhang, P., & Zheng, Y. (2015). Corporate governance, political connections,

and intra-industry effects: Evidence from corporate scandals in China. Financial
Management, 44(1), 49-80.

4438



