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Abstract

As the largest main body of social production, enterprises have also seriously damaged ecological
resources and the environment in the process of creating profits. This paper takes Shanghai and
Shenzhen A-share listed companies from 2010 to 2019 as the research object, and empirically
tests the impact mechanism of political connections and corporate environmental protection in-
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vestment. The study found that political connection has a certain inhibitory effect on corporate
environmental protection investment behavior. The higher the degree of political connection, the
lower the amount of corporate environmental protection investment. It can be seen that effective-
ly fulfilling corporate environmental responsibility requires building a healthy government-enterprise
relationship.
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RSB AR RI A7), SEEASHEE K BE T, XA RMEE, AE Rt
PR R A, HAEQNGEWCR P AR ™ A T AR RIE S DG &5 K e S R A
RIE SR, —EHZRSE RN 2 KE. IR EE A BATH 2 THAT M T AR, 7EA
PV 55 e 3 H 32 B 22 LR I 52 . BUR RBRAE A — TiUE 0 Ak %Y [1] [2] (Fisman R, Johnson S,
Mitton T, 2001), ¥ drfa] gz £l i s PR ARt sk 2 RIS H AR IR 5 AR S I e 75 2 52 B kLA 9%
BRI 2 T DL B 5, ARSCRL 2010~2019 AFIFUR A B BT AMOARE FAREAS, B fERHTEUA RN 4
VIR RIE AT RS IR

2. B SMREB/E

BUTHEGR B RBE T H, IR BT AT IS flk B 58 B AT 5 BUR B e 3 FIVE S L
il BT 7 2 LT PR A

— 5T, MRE, BZERR, AT (2020) 45 R BOA RIS H . SR, MR AU MR, H
HEE T #H I BOA RN HE R E R3], TEF504, 1RIEZR(2019)45 th A 312 M1 HY B0/ S I R ek
PRELB I BIHLAT Gt 75 B A SEBL A B 4% H B [4] -

I, IR, MR9Z 01(2018) 45 Hh AV AT A 2 SUERIAT AR B T M s A R T R TE, LB T
AV I ORI B I Al (2 HE[5]: 2EFLIE,  HHHE(2020) i t A MV BUA SRIBO BB b B AT 4 2 Tt R A IE
[ HES 1 HI[6] -

Fishman fiz -4 H B0 RO — M, E NN 20 CHMARTE G — 8 W, 26 REREE SIA
FHEWIT, ASCKBUA RIBE SO 2 il BT BUF SO MEIRZ [ SE TR ENEER, 4l
o BUMN IR P 42 S H A JE HOAT 9k o, ORI R RS SRINGEJREIE: SRR, BT B IK
WL, BUA SRk 35 UM AFAE IR LA, e ol i SR 309 0 H SEBLEURF 285F F AR, AT s>
IOREEBAT N T LB, ASCHE I B

H1: BOA RPN 3 PRI AT N

3. MAEHESHE
ASCHEHL 2010~2019 4EPUR A e A BRFUREA, IR OB BT L Al 4 4 T TSR
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VA J2 1k DL b HoAth 25 1) 28 B B8 SR U T CSMAR A1 Wind $5048 22 o 38 5 M SR A WL J99 18] ST *ST AEA
R & IR FHARAEA . BUA KIS A3t B R BRFEAR, DLRKREARET 1%F1 99%[1) winsorize
AERRACTE, FRZARALT 2584 MHEFUREA . BRI GGG 3 2E T statal7.0 AR .

1) BfRAR . IR T (EP) AR BT = M2 S Y, B8PS E A S Ry T
FEEA SR EARME S s SR 2R B A B R R TR HE S SRR O

2) fREAL B BUARIK(CPR)IRYE LT A Rl H 2 SR IRNUA AT BUZ SR, R HIRE R T &
BERHIE. BIERREN 4; BEHHIE. BIBREN 3; TREIE. BIERRER 2; BEAHIE. [ERBE
N1 HAATEUZBIRAE N 05 XT3 923 i 03 R E 2 AN AN R Z GG T MRS S, BUHMEIRATBUZ 2
BRI T BRI, B BCF A ME .

3) A & A E EEUAIGK A (DEVE). A R (SIZE). 577 [Fl1 Z (ROA) AL H 2 (TOP1).
I S5 AT AL ZBU(DFL). WERA—(DUALITY); TEAEE XHEWE 1 i,

Table 1. Variable definition and description
=1 TEENKRIA

LR S R ALK TE X
WA & EPI HORBLBE AV IR PRA BN _E 1 JFHOE A%
O EEIEBUT TAEA R NRRERSE, B RH.
fifREAL CPR BUIA KK AR TTH BB EABIRE4 3, 2, 1, 0,
B 351
DEVE FERAI KA FE LSS WA SE KR L
SIZE YALSIES Y N B E SRR £
- ROA PP R R R T35 S B
Atk TOP1 IS RPN e e
DFL I 55 AT AT 5 5 P o P M AR B 2 BB AT R AR 2 R
DUALITY PR G — HHK A CEO FilE—

FF LW, M o AR
EPI,, = /3, + ACPR,, + 5,DEVE,, + ,SIZE, + B,ROA , + ATOPL,,
+B,DFL,, + 8, DUALITY, +¢,, @
4. SHEERS S
4.1. iR GT2H

B2 NEFEARRHB LG TSR, Hrh iR Az B30 RSB HE (EP) i AL B P2 (E 73 530
16.20 1 15.98, W] WLAEA 1 500 AL (I Aok IR RAZ B /K- Pk B 1~ 248, (H e KR/ ME 23930 22.59 A1 O,
PRUEZEDY 3.074, FTWIREARNIARBEBIAAAE €M Z R E s BB AT BUA JCIB(CPR) 1 H AL AR~ 1)
E7r9009 1.8 A1 1.707, [AIRER MR LR R A AV BUR R B A 2P AME B B, HARHEZ )y 1.014,
AR Al [ SR A K R B RO L, R AR, R T RBUER B (TOPL), ARHEZEIIAE 4 LAY .
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Table 2. Descriptive statistical analysis
= 2. R ME GO

E ML {EL TEME b iz BME SO
EPI 2584 15.98 16.2 3.074 0 22.59
CPR 2584 1707 18 1.014 0 4
DEVE 2584 0.301 0.137 3.122 -0.851 140.2
SIZE 2584 22.62 2252 1.231 19.14 26.37
ROA 2584 0.035 0.03 0.078 ~1.648 1.126
TOP1 2584 35.14 33.83 14.13 3.621 89.99
DFL 2584 0.474 0.479 0.199 0.0150 2.024
DUALITY 2584 0.197 0 0.398 0 1

4.2. MXRBRHGH

7% 3y Pearson MR R BT EE R, AR Z KM KRB/ DT 0.5, TRHRFFFIL, HRKHR
Bgy, o E IR

Table 3. Correlation coefficient analysis

F* 3. HEXRBOH

EPI CPR DEVE SIZE ROA TOP1 DFL DUALITY
EPI 1
CPR 0.034* 1
DEVE —0.00500 0.0170 1
SIZE 0.404***  0.097*** 0.0230 1
ROA 0.0210 0.056*** 0.041** 0.048** 1
TOP1 0.091***  0.070*** 0.035* 0.174***  0.070*** 1
DFL 0.236*** 0.0140 0.0240 0.436***  —0.330***  0.064*** 1
DUALITY 0.033* 0.0130 —0.00200  —0.049** —0.0110 —0.046**  —0.061*** 1

9 4 T ZIKIA 7GRN, Wt PR IR A R B R, AR N VIF (H iR s U8 1.46,
5 ER AR — 5

Table 4. Variance inflation factor result test table

4. HEEKETERQMNR

i
CPR
DEVE
SIZE
ROA

VIF
1.02
1.00
1.34
1.19
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TOP1 1.04
DFL 1.46
DUALITY 1.01
4.3. B35

BUA RIS Al A RIEBE M [R5 R M n 22 5 B, 551 FIAER (2) 51 73 AR B AT A4
FEARRMIBIASE R . EHQ)IIT, RIFHATWAERELN T, BUa RS A R ETRAE 5% /K1 &
FHMK: QP RHEUTIAER RN T, BUA RIS VIR 1% 35 7%, 46
RIGIAE T HL WFFCBBE, B RIS VA R B BRAT A7 A — € IR, RN BOA SGIBRE
i, AR R AR -

Table 5. Analysis of regression results

5. BIELERSH

1) 2
A EPI EPI
—0.060** —0.089***
CPR (-2.16) (-3.11)
-0.018** —0.019**
DEVE (~1.99) (-2.13)
0.627*** 0.641%**
SIZE (23.71) (21.46)
1.220%** 1.006***
ROA (3.10) (2.58)
0.004** 0.001
TOPL 2.02) (0.51)
1.261%** 0.844%**
DFL (7.38) (4.68)
0.362%** 0.265%**
DUALITY (5.10) (3.76)
1.292%* 0.910
Constant 2.33) (1.37)
Industry No Yes
Year No Yes
Observations 2584 2584
R—squared 0.293 0.354

% < 0,01, **p < 0.05, *p < 0.1.

4.4. REMRE

DRGSR S SRR, B B AR R BUA KIK(CPR) BT WE , 4 RV 38 S A (EBUA SC I U Y
1, WIWECO, HEPHHAT IR . SR 6 Pros, EAERATILAERZ RN, B Rk S a3 fk
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Table 6. Robustness test

= 6. fRRfEMwen

1) 2
S | EPI EPI
~0.171* —0.237%%*
CPR (~1.89) (-2.62)
~0.018** ~0.019%*
DEVE (~1.99) (-2.12)
0.623%%* 0.631%%*
SIZE (23.66) (21.35)
1,200 1.020%%*
ROA (3.10) 2.61)
0.004* 0.001
TOPL (1.94) (0.39)
1.276*** 0.869***
DFL (7.46) (4.83)
0.360%%* 0.261%%*
DUALITY (5.08) (3.69)
1.410%* 1.164*
Constant (2.53) (1.75)
Industry No Yes
Year No Yes
Observations 2584 2584
R-squared 0.293 0.354

**x) < 0,01, **p < 0.05, *p < 0.1.

5. &5it5BR

WA RIPEAE N — TS 52 1 Al B, AR AT R R SR R4 T B SR E B . AR SCIER T

2010~2019 4E3P R A B LT NFEA,  BRATBUA SSBXT A ML I PR A BT 1)

WA AL, 2 R IR R

XA IAMRIETAT AL NHIE ], RDUABOR SRR LR, Ml R BB o vl WL,

AT VIR AR AT
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