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Befm B Al o Ak, 25 R L T Al 3 I A s AN e RO, , PR 2 B SR AT ol s
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+ 1), Truse2 {E#/)N, 2 BT 70060 All 15 AR AR BEBAIR, IR h B R U T CSMAR.,
FeATHEE THETY(S) AT (T) , LIR30 AP A OW AOAFAE 5 75 ARG EE RN e BARRUE, 45 R KB, 5 v, ¥

Z,H B xy, <0, « <0 H 23, W] DL B b A RON 718, FF BB 08 156 BH i Fs A8 3 e o A A8 0 M e AR
N
Fv, /My, , = oy + o, EDG; , + o, Controls +7, + ¢; + 6, + &, (5)
Trust; , =B, +B,EDG, , +B,Controls + 7, + ¢, + 6, +¢,, (6)
Fv, /My, , =y, +v,EDG, , +vy,Trust; , +y;Controls +7, + ¢; + 6, +¢&,, (7)
BUEEERER S B, 51 (1) Fg £5 TERHEIROPIIHGREESR
(2) B TARAEFRBE ( Trust) Xf S5 4% - fEAERE A
4L ; I 2 H 4 ¢ AR Trustl Trust2 Fv My
%/mi (EDG) 1y EJﬂén%,%xﬁli’J/ﬁ 1) 2) ) @ ) ©)
Z/NT 0, KPP A A A MWK £ ~0.011** —0.008 ** —0.003"* —0.003** —-0.008** -0.008 "
WL . FN(3) #15(4) f&rn T LA 55y (-5.03) (=571 (-4.08) (-3.94) (-3.29) (-3.27)
NS = P Trustl X . . 015
{0 i S ok b A B A D g e ss) )
VHZE R, Trustl F Trus2 R R E  rue 0. 077 *** 0.029 ***
SHAE, FE B PR BT P #5 I Ak i 1 B AR (20.96) (2.67)
T . “ Constant 0.278 % 0.535**  —0.851"" —0.881"" -0.269 " -0.280 """
(RATR D 2 EJM%{QI[\{%FEQETJ‘E (3.53)  (11.48) (-28.80) (-29.79) (-3.07) (-3.19)
M, FN(5)FF(6) s T LA pessse iy : : : : : :
. < YES YES YES YES YES YES
(o R 224k 19 i A2 A 9 0 i){%,lz/ﬁ'\w 29839 29839 29839 29839 29839 29839
servations 3
" e by L e
AGER, Trustl Fl Trusi2 [ RBC9 R s 0.062 0.070 0.172 0.174 0.283 0.283
NIE, B REP RS AL F 15.40 17.54 48.25 49.03 91.68 91.70
R AR EE XS A W T 0 A8 7= A T i
AN F6 “INEHEER”WNATHAKIESER
() “FRBEEIZE” AT 2k o Fv My
. . . (1) (2) (3) (4) (5) (6)
2 SEYEy é‘l‘ 1A Py =
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e o o Observations 29839 29839 29839 29839 29839 29839
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S o oy — T T, WA S 3G I 1 A S A8 & (-5.45)
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Boost or Bust; Environmental Disclosures Greenwashing and Corporate Value
ZHOU Yigiang, CHEN Lianghua
(School of Economics and Management, Southeast University, Nanjing 211102, China)

Abstract: Based on the impression management theory, this paper captures the divergence between the environmental information disclosed
by enterprises and their actual environmental protection actions, defines it as “environmental disclosure greenwashing” , and explores the re-
lationship between it and corporate value. The study finds that “environmental disclosure greenwashing” has a direct adverse impact on cor-
porate value; the results of more in-depth analysis show that “environmental disclosure greenwashing” will further exacerbate the value
effect of environmental information. Market trust is the intermediary mechanism for “environmental disclosure greenwashing” to reduce the
corporate value. The research on the governance effect of “environmental disclosure greenwashing” finds that the quality of internal control
can be improved to enhance the transparency and compliance of decision-making and prevent information distortion. Optimizing the market
environment to enhance market surveillance and promote transparency and quality of environmental disclosures; Institutional investors, with
their investment analysis and risk management capabilities, can effectively restrain corporate behavior. As a channel for disseminating infor-
mation, the media can expose corporate environmental violations and promote compliance with environmental regulations.

Key Words: environmental disclosure; information premium; greenwashing; impression management; cognitive dissonance; corporate value
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