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XTI R EE (EID) Bt . BRI , 16 %G, 454535 (2018) FIBIFSE , 2 T X 36
S SR AR ST A MR BRI A R ) e o UK, AP B Ll i) 2 g e, %o 4
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df, RFEAGTABEARIE ¢ HFHEL.
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AR SR B ATIE O . ESG PEGE —FIOGIE AL IR EE 42y A FHA RIS LAY TE
NHE R ARUE ESG PP (9 I8 (B) F8 A5 3 T Al & AR HER K BRI #E A 3 Bt
B AT FRAE RRIERI F PR OR A ST S5 4 BT il PR AP PR BRI B S T T P, AT A Al
WEEATEIRAE . Hu %% (2023) Zhang(2023) 4#F 5L TAEUE ESG PRAR RN Tl 52 PRefbe
FTah GO T T RER . AN, O T R S PR EEA T B4 bn B e A RR A, APRMRBETE SR A Ry %
IBEA T8N B R AN TR

2 SRR A

I I1 A5 5 ( Post ) :LAHT CA BRI ) S4B 2015 41 Ay At ) 43 2L <-4 i A i) i 0025 o
2010—2014 4, % X0 052015—2020 4%, % UM 1,

SYE7AE G ( Treat ): AR 2010 4 R AGRER & 09 T2 R PR AR BBk #8485 e (iR 20
i ) YLA B 2012 AFGEME 23 R AT A BT A RT3 248 51 ) B i B 5 Yeq Tl Ve SCEE TS A
b g FE GG, W) Treat=1, B0 Treat=0 .
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U XIR IS (2021) T BRI (2019) BIBFSE , il T Al B ( Size ) JHE™ 1 fi%
(Lev) B FIHE J1 (Roa) /5 W) E T 4E IS (Age)  EAUSE B ((Cocen ) . 1o % 15 1% He 1)
( Executive ) EF S Directors ) HLEIBA( TobinQ ) ZFEIM AT ( CFO ) IS8 w2 TH
SR 2 P T Mo X IREE RN 1 1 ( Force ) MBIX 3R K- ( Law ) L2 b X 2 1T 52 0 R
Fo AR U #E 1.

O(EH AR TG KB (ERE L)), kb Wk AR EESE R AE LT B 2
A AR B B R SR B R K16 AT AR N F T AT o AR ST AR, ARAE R ESE R K
BEH R 42012 F BT LT A E AT b K 4851, B AT R A % BO6.B07.B08.B09.C17.C19.C22,
(25.026.,C27.C28.C29.C30.C31.C32.C33. D44 th 17 AMT & L A ' 7 3470k,
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4% & (Treat ) B AL ENN AFEGREALE KO
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B (Lev) B R
Z A4k 41 (Roa ) b% Jmll &3
N E B (Age) N BT B R At E
NE REEH L E JE A & ( Cocen ) B — RIERFR B
& & R ] ( Executive ) B RO R B A
% %= 2 H A ( Directors ) FEL AR R
P4 A ( TobinQ ) TobinQ &
%ZE W47 (CFO) ZEEHIA R REK -
R IS5 B (Force ) ﬁ%ﬁ?ﬁ%\%likz%;iiifﬁ%ﬁi%ﬁ//ﬁikﬁﬁﬁ%‘
WRE TS EE \ R )
WK AT Law ) T&%‘E{(’ﬂlﬂ P ﬁ}ﬁ?iﬁh%“ééﬁ&%ﬁé%,{t\ﬂk%ﬁ
40T R A B KR R A IR AT A 5

(=) HARIEF S HIREFRIR

ASCHEIL 2010—2020 4F )71 R A B b A VR AR SR AEAS , 12645 2010 4R M W58 AL 4R 4F
OS2 8 R 2010 4R JEIARFR & 1 R T A RIS B R 48 B (ISR LA ), PR T
A RIS E S RN, X T F A RIS E B EE S TR R B TR
BifF B aT Hotk o ZEMEERS BRI 1 LAURAEAS . (1) & RAT Il B2 vl G mbd ol i 22 F
K G HAA P AFAE 225, P BB 5 19 7T LA . (2)ST ST PT B Rl o RS HI )
BRI, IV 554835 ME LA A2 R 25 AH DG (915 L5 5K o (3) BEAHR I 57 H FEAS LA B2 8
PRI REA . AR 3] T 22998 A RUMFFAEAS . Al PRIEA5 2 9k 8 B R IC LB R
AR AT B 45 TP BT, il S PR PRI A T S B A U T A UE B I, LAl 500 ok 8 61 4 e 4
PEPE(CSMAR) o IEAM , ASSOM T A LRI T T 1N 1% 47 FEAL IR, IR S5 (B0 5
Sy BTEE R R

Y SRUEST T

(—) iR 5t

FHEAR R ARG R 2, MR 20T H, Greenwash ) KAE R 3.931, Fe/IME.
H-2.66, UL HIA B Al 788 o 5L B P B B T 2 B A T IR B T AT, A 1Al I DL 235 55477 1Y
TR AR PERI N A T . Post BIIAME N 0.646 , VLB KR ) TS i e e A 5 L
I35 35.4% 55 64.6% . Treat WIYIE " 0.312, P60 31.2% M REA W A 525640 , 68.8% Yk
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AN A BRI F 5 e Ak i 2 Wl S TR AR S Qe Al i 2 vl o AR B il ik

PEGETH AR S A A TS S A R — B () 2200, 2019 XU IS, 2021)

%2 3k e 4 it
TE4 pRUEE HE PR £ /ME £ 3K 7 K fE
Greenwash 22998 -0.005 1.151 -2.660 -0.037 3.931
Post 22998 0.646 0.478 0.000 1.000 1.000
Treat 22998 0.312 0.463 0.000 0.000 1.000
Size 22998 22.17 1.313 19.80 21.99 26.19
Lev 22998 0.424 0.210 0.051 0.414 0.915
Roa 22998 0.044 0.061 -0.232 0.040 0.220
CFO 22998 0.046 0.069 -0.167 0.046 0.238
TobinQ 22998 2.044 1.316 0.872 1.615 8.690
Age 22998 2.233 0.748 0.693 2.303 3.296
Cocen 22998 0.144 0.118 0.008 0.109 0.562
Executive 22998 0.105 0.176 0.000 0.0002 0.668
Directors 22998 2.285 0.250 1.609 2.303 2.890
Force 22998 0.246 0.177 0.017 0.195 0.956
Law 22998 11.21 5.695 1.380 11.33 24.33
(Z)EA%H

S0 ZH NS B ZH A KB DR 125 ) St BTN A7 AR R G 22 5, 1X 2 DID BRI R i 4 4%
o T RX SRS T IR UE , SCE AT T PAT BRI . OE current R BUR 52 1)
M4, pre 1, pre 2. pre 3. pre 4. pre 5y REURSCHEATES 1 4F 55 24F (56 34F R 44F
FIEE 54F, post_1. post 2. post 3. post 4. post 5535 R BUR S J5 55 145 5 24F (55 3
AR AR S B LRIR TP TR IO ZE A AR KRR ) SRR , SO0 2 5 0T B2 {7
Fi AU AR A, SO AL AT G, DID B s B — & G H .

=
S

0.2

_——

;

d

-0.2

pre S pre 4 pre 3 pre 2 current post_1post 2 post 3post 4 post 5
BRI 5,

B1 FTEBRE
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FEMCEER T, BT ()RR CRAMRIE) It 5 Al I T S R TR . 2341(1) .
H(2)TCHR T EREERLRI Al “ 2255 A5 i I SRR DO TR A TRE M A V25 5 . ml 0 R
S A A H X2 TH R ST, Post x Treat 5 Greenwash B[ 2 5053514
0.2995.0.3031, ¥J7E 197KV b 2 EARSG . BB G B St 7 4l 25 5477 1Y)
Rk IR ST IEA T, AT 75 R A A T SRR X . WFR AN 1 A58 T 5GHIE

*3 IRIE A G A b B LR 7AT R By [E I A
(1) (2)
Greenwash Greenwash
0.2995%:#* 0.3031 %%
Post x Treat
(8.1503) (8.1733)
—0.0957* 0.0933
Post
(-1.7934) (1.4893)
1.1093 % 1.2467%%%
Treat
(7.1797) (7.7012)
) —0.0648#*
Size
(-4.2985)
0.1081
Lev
(1.4352)
-0.1161
Roa
(-0.6762)
-0.1905
CFO
(-1.4744)
skeksk
TobinQ 0.0414
(4.3984)
0.0615%*
Age
(2.6809)
0.0412
Cocen
(0.3320)
) 0.0345
Executive
(0.3948)
. 0.0124
Directors
(0.2937)
0.0928
Force
(1.1906)
—0.0108%#*
Law
(-3.6849)
—0.6917#: 0.3681
e H I
A (-5.4619) (1.0389)
A0 B E R % 4l 4
AT b B 7 3% ke 5 4l 7 4
HAE 22998 22998
HEER 0.2252 0.2360

T AN EIT AT R TR BRI e o 25 F R R 1%.5%.10% K F LB LT 4R
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Mg DX FERHENSELEFETHERTH

(Z )R EHRn

LR Tl “VRER” (R R g A 6

R T R A AR R 25 SR AR, AR SR T Z M XS Greenwash 47 1 L,
FARR T ISR, Hrh (D) R THTEa” RS s i mIHEE R . BS54
P (2018) FUTF5T , W TR KR FUI AR ¥t ( Greenwash_Dummy ) A5 i /) t SFIEE(5 B4 58 EID
[ R K= B & N S5 A= i U} (S = I S /NI D SN e AR IR G o By & Bl Tl
HEZATT  BMICR TAT” A 1 A ¢ SRR SR “ 25 5647 W Greenwash_Dummy =1,
5] Greenwash_Dummy =0, BI%, Post x Treat 5 Greenwash_Dummy 1 [01)1 Z2E0HE 1%7KF- |
FWFEMC, §51(2) T 25 Eﬁiﬁﬁ?ﬁfﬁﬂéﬁﬁﬁﬂ S5 DL EE O, il A2 BT
2 5 2 R CF A A Al B EE Sk AT O (Greenwash_CSR) , W] Fll, Postx Treat 5
Greenwash_CSR {101 2 HAE 5% K- R FIEASC . 511 (3) 2 T IR E 08 BB i i Aolk (1

BiA78h (Action ) , T3 % 4 S HY 2 THI Y “A7 7 PE Al Y “ BEER 17 ( Greenwash_INV ) , 7]
H1, Postx Treat 5 Greenwash_INV W) IRlH ZEAE 1% /K B EIEM K, FETF Greenwash
ZA0 B BT SRR T IR G SR AR g

* 4 FT A “E Y AR M A B
(1) (2) (3)
Greenwash_Dummy Greenwash_CSR Greenwash_INV
0.0682:#3 0.1454:% 0.1853%:#:
Post x Treat
(4.8614) (1.9639) (6.3419)
0.0643%* 0.3081° —0.2050%#
Post
(2.5080) (1.9562) (-4.3319)
0.5643 %% 1.0368* 0.2709%:
Treat
(6.2359) (5.6242) (2.0280)
o —0.0261 % 0.1792:s#3 01178
1ze
(-4.7005) (5.3833) (10.1818)
. 0.0268 -0.3081°* 0.1045%
ev
(0.9295) (-1.6666) (1.7806)
2 -0.1401%* —0.6256 0.0000
oa
(-1.9402) (-1.4523) (0.0002)
0.0354 -0.0464 0.0589
CFO
(0.6464) (-0.1451) (0.6174)
0.0133%:%: 0.0780%:#: —0.0200%:#
TobinQ
(3.5634) (3.2315) (-3.1076)
0.0414%% -0.1072% -0.0059
Age
(4.8672) (-1.8505) (-0.3486)
-0.0029 0.0187 -0.0411
Cocen
(-0.0653) (0.0657) (-0.4426)
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17 4% 14 4% H 2o w1

4k 4 HTAVEZ WRESEEE
(1) (2) (3)
Greenwash_Dummy Greenwash_CSR Greenwash_INV
-0.0020 0.5342% -0.0505
Executive
(-0.0590) (2.2877) (-0.7438)
0.0094 0.317 1% 0.0553*
Directors
(0.5693) (3.2932) (1.6610)
-0.0260 0.0198 0.1195*
Force
(-0.9778) (0.1286) (1.9256)
—0.0031 % 0.0001 -0.0020
Law
(-2.8082) (0.0141) (-0.8499)
e 0.7466%#* —5.7072%%% —2.6774%%*
& R
(5.0006) (=7.7739) (-10.1277)
Sy [ 2 R R 4l 4l % 4%
AT Ik B = % 4l 2 4 4
HERE 22998 5801 22998
%5 R 0.1037 0.1863 0.3294

2 BT A5 YR P RS A 5

T A B T AT 5 AR REXS Tl 5 G Jm b AT 7R, 1 R A5 R
R e A SCRET ZAU A A 5 G Jm Mg T B, 3R 5 T 1 AR 45 2R . 51 (1) LIREAS
N VSR A DAy AT e A A 2 A Ml T R BT A AR 22 S A Y 42
HEAUAZ B ( Monitor ) , A AEA S AIEARAR P 3l 8 O T TS e MR A A, 8 SO 1, HoE SOh
0, B AR (1) v (%) 73 2 R U028 o, ST XU TR 35, AT K1, Post x Monitor 55 Greenwash
(8 1B H R ETE 19%7KF F R ARG . 31 (2) PUBR KPR ) SSiti Al — 4 (R 2014 42 ) FEAC A )
B HE I AR A Al s G SR e, o Al 7 e s B TP 2K DR Z Al g O TS
Jedinlk, Hogpog SCARR T340l A B 25 70T i 73 A8 ( Carbon ), HARL (1)
(o AL, B R EA TR, AT R, Post x Carbon 5§ Greenwash [ B R 5L 1%K-F-
FRFIEMK . WA SRR B BT A R B Bom A g

*5 HT T LB R EEA R
(1) (2)
Greenwash Greenwash
0.3467%***
Post x Monitor
(3.9730)
0.1518%
Monitor
(1.7328)
0.1771 %%
Post x Carbon
(3.2944)
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Mg DX FERHENSELEFETHERTH

4%5 HET Dz Esn
(1) (2)
Greenwash Greenwash
—0.2165%#*
Carbon
(-3.3943)
0.1775%:% 0.1533:%:
Post
(2.8908) (2.4801)
—0.0833 —0.0478%#%
Size
(-5.6146) (-2.7848)
0.1039 0.0995
Lev
(1.3922) (1.3186)
-0.0761 -0.0748
Roa
(-0.4490) (-0.4365)
—0.2730%* -0.2008
CFO
(-2.1398) (-1.5516)
0.0437 5% 0.0438%%
TobinQ
(4.7165) (4.5873)
0.0517%x* 0.0612%%
Age
(2.2665) (2.6613)
0.0354 0.0663
Cocen
(0.2876) (0.5317)
0.0719 0.0373
Executive
(0.8300) (0.4262)
0.0018 0.0117
Directors
(0.0427) (0.2779)
0.0891 0.0654
Force
(1.1609) (0.8465)
—0.0109%: —0.0115%:#*
Law
(=3.7274) (-3.9277)
L 0.7656%* -0.0360
BN
(2.2071) (-0.0905)
S A7 B E R = 4l 4
A7 3 % 4l 4
HEARE 22998 22998
HEE R 0.2491 0.2338

3. v 2 T ] A A

SR HERR S vl 2 TE AN AU ELAS B S (] A5 £ 1 PR R XA SCES ety R i T, 245
] [T O R [ AR R 7404, 3 6 R Tz IS5 A . 1 (1) ¥l 28w ARGy [ 4
LA TN ZE 5, 91 (2) S il 28 ) ARy Al o] o R0nz 1 1A 25 51, 910 (3) S il 24 vl ARy
b DX [ 2 R B P25 . ]I, Post x Treat 5 Greenwash W)W R B 1% /K- 18 3%
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17 4% 14 4% H 2o w1

ARG . BEWIREFESE R B AR ik

*6 ONE] R T E E A B
(1) (2) (3)
Greenwash Greenwash Greenwash
0.3071 % 0305k 0.30] sk
Post x Treat
(8.73) (8.56) (8.72)
0.049%* 0.048:%: 0.049%:
Size
(1.98) (1.98) (1.98)
-0.068 -0.071 -0.068
Lev
(-0.87) (-0.92) (-0.87)
0.247+ 0.255% 0.247%
Roa
(1.88) (1.96) (1.88)
0.069 0.049 0.069
CFO
(0.71) (0.52) (0.71)
_ 0.034:#3 0.035%# 0.034%%
TobinQ
(4.39) (4.51) (4.39)
0.181 sk 0.182ks 0.181 sk
Age
(3.68) (3.69) (3.67)
0.143 0.188 0.143
Cocen
(0.84) (1.11) (0.84)
0.261%* 0.267% 0.261%:
Executive
(2.32) (2.39) (2.32)
0.059% 0.063% 0.059%*
Directors
(1.85) (1.99) (1.85)
-0.082 -0.076 -0.082
Force
(-1.41) (-1.31) (-1.41)
-0.007 -0.006 -0.007
Law
(-1.11) (-1.02) (-1.10)
. —1.689: —1.706%* —1.689%:
& B R
(-3.13) (-3.19) (-3.13)
S [ € X SL 4l 7 4l =l
N [E R =4 =4l =l
AT b [ R 3 R 4l
X [ RN =l
FAE 22826 22826 22826
W E R 0.606 0.608 0.605
4 RIS I

ARSOR TR AE S B 20 7 A T e R o i 28 WA BE AL 652 X
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Mg DX FERHENSELEFETHERTH

BT AR R SR A RIMBBEX 652 Z8 08 W) R FE G Qe Aol Ho o AR E S el , A2
N H I BEAT [, AT 500 URBEHLAIEE . A5 R N 2 Frs . A Al R BORERER e 0
BEI , A HEL RS PAECRERAE 10% B9 EA R o XU, BSOS A REAR AT,
HERR A BOR B SR A2, 25 R A TR

10 4

8 4

P{H

N i W
203 —0.25 -02 <0.15 =0.1 =0.05 0 005 0.1 0.5 02 025 03

| —— mtiit o P
B2 MEHEMRSKEARNREFNE

5 TEREA IR Ml 22 10 Ak B

% PSM=DID 32 WA A 7 [0 2B , DATH BRAEAS e 458 O 152 DL S ASE Y 52 5 i 152 X6F (] 1]
LEROTRE A 2R . 15T, A AR DL EE (0.05) , DEFE f5 45 A8 s b AL I 22 39/ F 10%, DT
BCRICREAT o HAR P VLL 5 A FREA TR T2 (D) #7404, 45 5R ansk 7 50 (1) s, Al
M1, DERCHT S [ 45 SR 5T SO — 250, BFoeiRide 145 20 5k

6. HFBRHA PR 2R AR T B R (e A

B CARIE ) T 2015 AT IR S, Sy 1 i G BORE St 24 4 1T B8 7 A i 15 2 [ 2 (7
J7 5K, 2020) , 5% 2015 45 B FEA BT R A T D 438 . K7 8 (2) J'éoR T B AR [E] I 45
H, Post x Treat 5 Greenwash W [F1H R EHE 1%/K 25 EAHKE . ZESBRBUR St 24419
ST, FE A 5 SO — 2 IR A R R A R AR e

ASSCIENA 23 B R ] DX (6] 2010—2020 4K, [B1JBXTE] P, 2012 AR 2 Al T (kB f
BEFEG1), 2013 4E [H 55 B ER & 1 CRART5 QL Biiat rahit4l) , 2018 4 (rh g A R ILFN EFREE R4
b 2 ) IE St , Ay IR ok 2 A A5 B 3 (W] R 1 BT 25 51 AUPR B 2013—2017 AEAE A £ 40
AT RIS Hr, [BEZE R 740 (3), Post x Treat 5 Greenwash W) [BIT 2 504E 1% /K- F i
FAEAHIC, FESIBR R0 oy HAD A BT BOR TR IE DL T, BT 45145 5 i SO — 3%, D
WA R A BORER g
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17 4% 14 4% H 2o w1

*7 A A B
(1) (2) (3)
Greenwash Greenwash Greenwash
PSM-DID He R B R B T He e H B T4
0.3031 %% 0.3052%% 0.2743 %%
Post x Treat
(8.1733) (7.6663) (7.2668)
0.0933 0.0918 0.0039
Post
(1.4893) (1.4647) (0.1373)
1.2467%%% 1.2579%% 1.3577%%x
Treat
(7.7012) (8.0287) (7.6126)
. —0.0648%#* —0.0658%:#* —0.0821 %
1ze
(-4.2985) (-4.3494) (-4.4982)
. 0.1081 0.0974 0.0970
ev
(1.4352) (1.2845) (1.0586)
-0.1161 -0.1260 -0.2143
Roa
(-0.6762) (-0.7149) (-0.8607)
-0.1905 -0.1119 —0.5010%:*
CFO
(-1.4744) (-0.8360) (-2.9245)
0.04 14 0.0431 %% 0.0394%#
TobinQ 3 39
(4.3984) (4.1714) (3.6771)
y 0.0615%# 0.061 1% 0.0629%
ge
(2.6809) (2.6583) (2.1932)
0.0412 0.0405 0.0084
Cocen
(0.3320) (0.3268) (0.0572)
0.0345 0.0360 0.0526
Executive
(0.3948) (04111) (0.4825)
0.0124 0.0199 0.0258
Directors
(0.2937) (0.4604) (0.5288)
0.0928 0.0891 0.0553
Force
(1.1906) (1.1469) (0.7056)
—0.0108%#* —0.0108%* —0.0140%#*
Law
(-3.6849) (-3.6832) (-3.7878)
0.3681 0.3478 0.8610%*
& HR
(1.0389) (0.9778) (2.0687)
S B E 4 4 % 4
AT b B = B 4 & 4
EARE 22998 20775 11877
g R 0.2360 0.2353 0.2426
() #1% 53 #7

LEREEBU HURUE ) 4

BFTEIRE Lo i, BT (RE) SERE IO UM A2 T 2 MUBEI™ I Tl 5 75 5
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Mg DX FERHENSELEFETHERTH

1770y e KA BETHLIEAT o o 7 XX — AR LB AT I8, FRATTRE T4 DX 2 A -4l £
Al I AR T o RS R B, Ml ORI ED R T T AR AR R A T A A 2
St (AR AN R b DX A b 1T 9 20 5% R TR 7t 28 30 R A ] () i 1 45, 2021 M A2 4%
2023) o LK X b O R T IR RN T B ORI ) 38 5 fin
- TN 7 W @ S FeR e v = By T o A R 8 5 A iy N P B o AT I 5
AT R SRR ), s Ak T XTGP A oK o AR KT DX, iy BURAR
AIRE R T2 0 HARTT T 10 m) 300 1B AR SEAA A FGE R RIS 1 il A PR B R 7
HAEXTHISS T A BRI Gk vk ny Saa vk . M £/VE 45 (2021) %) THI X “Hi g 41
FA) T R ] P 13y £ A B PRI R T, -0 1 196 BH 3 DX APy, A
M T I 8 PR A R o AR P20 A 4 B2 AR rh (57 B3O A Ml PR I ) T ) R 400 A%
(RP) , T A BRHE A AV BB Ry 1,308 i BREE R R 0 il , 2 WIBAE Ry 0, 10 A IR FR R
FLb 14l . FEREHL 1 N A Post x Treat 5 RP fNAS HIRHEA 04, 6 8 /R T HeA [l )4
25 UL RP x Post x Treat 5 Greenwash [ 1R Z2E0AE 5% /K B EAH R . X Ui, b

I PR EE R R 2 5 A T I R SO T B A T — R
* 8 TS AFEN 5LV BT H
(1)
Greenwash
0.1553%*
RP x Post x Treat
(2.1114)
0.2214%%*
RP x Post
(4.3869)
-0.0673*
RP x Treat
(-1.6675)
—0.2025%**
Post x Treat
(=2.7100)
0.24007%**
Post
(3.1647)
1.3229%#%*
Treat
(8.1857)
0.2030%**
RP
(3.6104)
. —0.0655%**
Size
(-4.3316)
0.1088
Lev
(1.4435)
-0.1070
Roa
(-0.6232)
-0.1830
CFO
(-1.4202)
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17 4% 14 4% H 2o w1

5k 8 HEEHH FHE S 5L EE T H
(1)
Greenwash
TobinQ 0.0413
(4.3830)
0.0603%***
Age
(2.6288)
0.0297
Cocen
(0.2390)
0.0253
Executive
(0.2911)
0.0112
Directors
(0.2647)
0.1228
Force
(1.5132)
—0.0210%*:*
Law
(-4.2705)
0.3581
i &t
(1.0110)
Sy [E KR |
7 3 B 4]
HARE 22998
AERER 0.2372

2 ISR PR M Al TR AT R

ST AU I 48t B R PRI ) S it v W A8 AR R A R PEBRB Tn) 1 Al 22 35 S8 77 Y I
g B TEEA T R TR — MR UL TR, A8 SCH T UM FREE s B A IR R 0 58
Bk BUNFREE TR IR EEIA Y B B R U i, 38 A A A B AR IS Y BB AR O BRI
A O RSV SEE BLAE , 2l (PR S AR T A T B 55 25 SR A R A
BHER (554555 ,2021) , X FE— B R BT ARAM D A SR (5 S B E W B R B A e . 4
AP FREE TR A TS A 5 7 2 I, i = AR 177 R SRR A T 1 SR gk 25
AR FEAEIME RIS T, A5 (2021) RSk b PF(2024) ARESY, 36T D 4
FIHBTES A TR IT B PR f A A S ML X R TR EE (B4 ), I LA TS AR 1R A i
AT EGE R S FERSL (D) TN Post x Treat 55 EA B B W4T 704, % 9
JBIR T RAEIHLEHS | EA x Post x Treat 5 Greenwash W10 R B0E 1% /K- F B EM A,
XU I BUR PREE 8 10 T FREEA 7oA A B VR T 1 Al e IR ST R A T, PR R R
Peig B AR e R 2 5 54T B IR AR TR B A TR — KA, /R BUN &
AR TAE SR A ERSTE R ] B4 [ Bt B o st R oz B AL o
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*9 HIEAF B G W ELATH
(1)
Greenwash
EA x Post x Treat ~0.06697
(-2.7338)
EA x Post 039027
(8.4431)
Post x Treat 0.0226
(1.0900)
Post 0.0609
(0.8166)
Troat 1.241 3%
(7.6503)
Sine —0.0647##%
(-4.3006)
Lo 0.1072
(1.4234)
Rou -0.1028
(-0.5990)
CFO -0.1944
(-1.5057)
Tobing 0.0418%#*
(4.4425)
Age 0.0616%*
(2.6895)
Cocon 0.0372
(0.2995)
Executive 0.0369
(0.4228)
Directors 0.0125
(0.2971)
Force 0.0935
(1.2073)
Law —0.0107:%
(-3.6338)
. 0.3703
(1.0454)
Sy 2 R 4
AT W 1 5 3% SL %
HAE 22998
HEER 0.2364

RIEZN v I A e ot AR R W)

WFFEARVE 1o 8 Y, 5 CER IR 12 ) St v A BRI 2 RO 1 Al 22 35 54T 10 B = U3R
BEvt AT R T XX R TR IR, AN SO T UAR BT L O BT IR SR E 57 . — I
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17 4% 14 4% H 2o w1

FT A S OAT S TTIR ], TUARGTIRAY Al A 22 BRATT S it 2% (.47 8 2 ¢ 2 (Leoni-
dou,2013) o TUARBEWIE 6 2 vl W 55 DL IR 5 247 20 wl iz 8 BT 7 B I8 22 18] 79 ) 4% (George,
2005) . TUABTI AR BN S R A 1 G2, 48 31 REAS LU S Kt i IR 241508
[ Is (Nohria & Gulati, 1996) o AR\ FRSEAT SIAR S BEAFAES ALUHUR B AW 85
A PR, A PR BT A 2 W) REAS S 4 R 7 I R 0T, 2 5 RIS UM s e A 7 s b, 2 A
W ZFH S PR I SR EA T AW (B L0%E 2K, 2018) M I ETOE
PETUARGTIRAE SR ( NonPrecipitativeR ) , VL3 5l EA M 248 bp S 1401 N Alk wT F FE#Y
TRV L, B IVE M TUA W URFE R ( PrecipitativeR ) , L CY85 2% F+ 8 B 3% F D 18 S0 A
i, AR PR SO T Al AT — R R A GRS B . B IR SRR A XS PRBE L T Al
WETHE " AR T . 10878 T AL T IR SO AR B A 2R, R, Al 4
AR TCAR IR AT LU PR LR Alk 2 55 561 77 1Y Bk MR TR AT, TR BT UK
- BRI S Al SRS A PR DAL N0 ) T RESE A o

#10 SRS R G b R AT N
(1) (2)
Greenwash Greenwash
— skok
NonPrecipitativeR x Post x Treat 0.0293
(-2.5445)
NonPrecipitativeR x Post 0.0038
(0.7352)
— sksksk
NonPrecipitativeR x Treat 0.0293
(-5.3843)
— sksk
PrecipitativeR x Post x Treat 0.4207
(-2.4160)
ki
PrecipitativeR x Post 0.1692
(2.2390)
— skok
PrecipitativeR x Treat 0.0219
(-2.3451)
0.3463%%** 0.374 ] sk
Post x Treat
(7.7560) (7.6140)
0.0899 0.0696
Post
(1.4226) (1.0749)
1.2728%%* 1.2408%%%
Treat
(7.8191) (7.6575)
ek
NonPrecipitativeR 0.0144
(4.3481)
skesk
PrecipitativeR 0.0219
(2.3435)
. —0.0648*#:* —0.0655%*
Size
(-4.3110) (-4.3149)
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Mg DX FERHENSELEFETHERTH

%% 10 IEAF] VR E R G 4 “ELATH
(1) (2)
Greenwash Greenwash
0.1227 0.1098
Lev
(1.5167) (1.4493)
-0.0965 -0.0741
Roa
(-0.5667) (-0.4258)
-0.1943 -0.1783
CFO
(-1.5094) (-1.3703)
skokok skok
Tobin® 0.0432 0.0372
(4.6579) (3.9139)
0.0610%* 0.0655%#*
Age
(2.6633) (2.8633)
0.0421 0.0528
Cocen
(0.3400) (0.4230)
0.0204 0.0406
Executive
(0.2340) (0.4660)
. 0.0133 0.0109
Directors
(0.3164) (0.2556)
0.0888 0.0901
Force
(1.1453) (1.1480)
—0.0105%:#* —0.0113%#*
Law
(-3.5827) (-3.8264)
s 0.3282 0.3759
;R
(0.9276) (1.0527)
S A7 B R 7 4 7 4
AT b B = B 4l 4
HAE 22996 22785
AR 0.2393 0.2336

SR it 27

(—)IRERH KPS EBES AU ER"ITH

PG SATR T30 B HA R 00 [l R 0, B850 I AT RE AN 23 25 Al s R 28 55 ) 2 114 [m]
W ARKIRE  EA DS P Bl T Rk e A TR L. P28 Al i FBeR
il 5 RO R 2 IR T BRI o AR, A R R IRE  ZR EE EAS 32 ST RS aa
TR K AT (Garel & Petit-Romec,2021) . —S608E A -IAH , il pk4 A 3= SO Sk 1y
AW B I A T ST — R AR B 3 B AR il (Bushee, 1998) o X —i8 a5 — 2 1)
B, BUA SCHR R WY, S 0 5 0 A R e A PR S SR IR 2 W) A (B 19 2 F) B 5K (Chen et all.,
2007) . MHSC, KA T AL 2 R B wl BB DR i T K9 (Harford et al.,2018)
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147 4% ;'%M[ 77 20255 15

AT HAR BT MR 08 A S R 3 SO 1], 3 (AR AT 1A s S R AL A 48
PHZ R RS VR PG DR JE AT, 0T B 2 M 5 52 PR 5 AR R Y K I 45 (Garel & Petit—Ro-
mec,2021) o R, Al A BB 08 2 i B ) BE S SR IR AL R Al 2 5 AT 7 I
" AT T o DAL AP WU B0 B AR L B CnseProp ) 5 KB B8 # 4-8 li HE 151
( LinstProp ) Xt 4 b 8 %% % 09 K 09 5 ) (47 iy & o [l 0 &5 SR 0L 36 11, i 41 (D) w50,
InstProp x Post x Treat 5j Greenwash 11 1] 14 2 50 AE 5% /K- I 5 25 5 AH ¢, B 41 (2) AT AT,
LinstProp x Post x Treat 5 Greenwash 1) [81 4 2 E0LTE 5% 7K F-_F 35 A OC , 10 I 45 0%
TS HRBCEAREE A T A 25 FA T I IR A T LA T BR AR, UL
BEERRIR, I | HOCTERREE )R, J2 A sl Al A I AT R ke i B2 g it

& 11 TEANH KPS HBES AW ERATH
(1) (2)
Greenwash Greenwash
— ksk
InstProp x Post x Treat 0.0035
(-2.3517)
sk
InstProp x Post 0.0022
(2.6452)
skekok
InstProp x Treat 0.0068
(4.9631)
— ek
LinstProp x Post x Treat 0.0033
(-2.1896)
Kok
LinstProp x Post 0.0020
(2.4655)
skskosk
LinstProp x Treat 0.0067
(4.7650)
0.4672%** 0.457 2%k
Post x Treat
(6.0462) (5.8675)
-0.0203 -0.0131
Post
(-0.2695) (-0.1745)
0.8691%#%*%* 0.8740%%:
Treat
(4.9403) (4.9459)
— kek
InstProp 0.0025
(-2.4774)
— kk
LinstProp 0.0023
(-2.2337)
-0.0649%** —0.0654%%*
Size
(~4.1748) (-4.2041)
0.1146 0.1145
Lev
(1.5374) (1.5358)
-0.1550 -0.1586
Roa
(-0.8930) (-0.9136)
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Environmental Regulation Pressure and Corporate
“Greenwashing” Behavior with Cheap Talk

Li Sihai*", Ma Wenqi"

(a: Acounting School, West Yunnan University of Applied Sciences;

b: Accounting School, Zhongnan University of Economics and Law)

Abstract: Global climate change and environmental governance have emerged as critical issues for the human com—
munity with a shared future. As a key participant in global ecological civilization construction, China is undergoing
profound reforms in its environmental governance system. The implementation of the new Environmental Protection
Law (EPL) in 2015 marked a paradigm shift towards legalized environmental governance. However, institutional ten—
sions manifested during policy enforcement may incentivize strategic corporate responses. This study investigates cor—
porate “greenwashing” behaviors in environmental responsibility fulfillment by analyzing actual environmental ac—
tions and text—mined environmental disclosures of Shanghai and Shenzhen A—share listed companies from 2010 to
2020, utilizing the new EPL implementation as a quasi—natural experiment. The findings reveal that while the new
EPL establishes a stringent regulatory framework through institutional innovations, its enforcement has generated insti—
tutional tensions arising from three contradictions: structural disparities between legitimacy requirements and techni—
cal standards or industrial capabilities, resource mismatches in enforcement intensity and regulatory capacity, and
conflicting priorities between survival motivations under resource constraints and institutional pressures. These ten—
sions drive corporations to prioritize environmental disclosures over substantive environmental actions, adopting a gre—
enwashing strategy with cheap talk to cope with environmental regulations. Notably, the study identifies that long—term
oriented investor participation and corporate environmental proactivity can mitigate such strategic responses through
an interactive mechanism combining exogenous constraints and endogenous motivations. This provides theoretical sup—
port for transforming environmental regulation policies from mandatory compliance to incentive—compatible approach—
es. The research offers empirical evidence for evaluating the new EPL’s effectiveness, reveals corporate strategic adap—
tations under environmental regulations, clarifies potential pathways for regulatory effects, and proposes inhibition
mechanisms for strategic environmental behaviors. These insights aim to inform policy improvements for the new EPL
and enhance environmental regulation efficacy under China’s green development strategy.
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