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Corporate Greenwashing Practices and Carbon Emission

Reduction Responsibility Fulfillment

LI Rui, HE Liu’an
( School of Accounting, Guangzhou College of Technology and Business, Guangzhou 510850, China )

Abstract: In response to the widespread issue of corporate“greenwashing,”such as false environmental
information disclosure, which seriously hinders the effective implementation of environmental responsibilities, this
paper selects the period from 2013 to 2021 as the research interval and uses Shanghai and Shenzhen A-share listed
companies as the research sample. Through the construction of a two-way fixed effects model for empirical research, the
study finds that corporate “greenwashing” behavior significantly increases carbon emissions and has a notable negative
impact on the fulfillment of carbon reduction responsibilities. This conclusion remains valid after endogeneity and
robustness tests, with the effect realized through the mechanism of significantly reducing information disclosure quality.
However, the application of blockchain technology by enterprises significantly alleviates and moderates this adverse
impact. In the heterogeneity analysis, the study reveals that the negative impact of “greenwashing” behavior on the
fulfillment of carbon reduction responsibilities is more pronounced in non-manufacturing enterprises and asset-intensive
industries.
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Table 1 Definition and description of relevant variables
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Table 2 Descriptive statistical analysis

AR N Mean  Std. dev. Min Max
Vewn 4387 12608 1565 9376  16.906
Voo 4387 0231 0045 0129 0358
Ve 4387 0100  0.094 0 0.466
V. 4387 0156  0.147 0 0.676
V.. 4387 0485 0192 0052  0.89%
Vews 4387 0044 0056  -0221 0216
Vs 4387 0151 0322 -0.573 2213
Ve 4387 0572 0495 0 |

Voua 4387 0.188 0.390 0 1

Vindep 4387 0.377 0.057 0.182 0.571
Vi 4387 0079 0269 0 |

Viopt 4387 0.372 0.154 0.086 0.743
Ve 4387 2993 0291 138  3.526
Vir 4387 3.862 0.35 1.792 4.883
Veur 4387 1.892 1.806 0.316 17.317

3 EEMMPSERSN

3 RS0 A TS AT A S [ 7 B4 R
A UL AR A ) 22 B g A Vg XA R



o 434 B

Al SR T o S T A T 67

Veanon B 11T 2220 K 6,076 9, ELTE 1% By KT 2
F, UEBIAP LA R X A B R B R T T
607.69%; TEMMAFERIZHG, MRS Ve, X7
B Vewwon WENHRECH 4.523 2, 7E 1% BIKFET
W, WIS T X b AR 2 T T
452.32%. A SUGE T AT B ST AR K HI,
UEWITE R A5 B R AEPE B 55 A T 20 T B B B 2 30
Bt hy, CEAR TS HES BT T, WAF]
FABSCHER SO n R LR,

F3 HERASHER

Table 3  Analysis results of benchmark regression

s Veuton (1) Veabon (2)
Vs 6.076 9*** (11.61) 4,523 2%%%(10.58)
Vree —1.316 7**%(=5.49)
Vine —0.628 5%**(=3.14)
View 4.427 7¥%%(31.35)
Vroa 7.798 9%*%(19.13)
Vrown 0.098 4*(1.79)
Vsoe 0.275 0%*%(6.47)
Vbuar -0.087 1*(-1.93)
Vindep 2.151 1%%%(6.98)
Vioss -0.114 9(-1.53)
Viopt 1.074 2%*%%(8.75)
Vkinmage 0.044 0(0.65)
Vir -0.034 0(-0.68)
Veus —0.047 8**%(=3.79)
_cons 11.203 3%*#(91.35) 8.035 0**%(23.20)
Al f 5 YES YES
AR (g T RE RN YES YES
N 4387 4387
Adj_ R’ 0.282 4 0.5283
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Table 4 Analysis results of Heckman two-stage model

Fiie =~

SR Vcarbon
Vs 4.583 3%*%%(6.80)
IMR -0.003 7(-0.12)
_cons 8.021 0%**(21.86)
P AR YES
AP A AR [ 5 L YES
AR R AU YES
N 4387
Adj R’ 0.528 2
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Table 5 Lagged explanatory variables

B Veabon (1) Veabon (2) Veapon (3)
42491
L1V
(8.54)
3.748 6***
L2V
(6.70)
3.204 9***
L3. Ve
(5.16)
s il A YES YES YES
8.3714%*x 8.717 1%%* 9.194 9k
cons
- (20.27) (18.59) (17.06)
A7l 1 5 R YES YES YES
AR [ 2 RO YES YES YES
N 3356 2778 2254
Adj R 0.5215 0.5252 0.528 3
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Table 6 Regression analysis result of added fixed effects

Gy Veabon (1) Veabon (2)
Vs 0.476 3%(1.70) 0.478 3%(1.70)
_cons 11.162 4%#%(20.04)  11.109 2#%*(19.83)
P AR YES YES
AP A AR [ 5 YES YES
ARy 1] 2 R0 YES YES
Al fi 5 4 YES YES
I T I A NO YES
N 3968 3968
Adj R 0.9377 0.937 8
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Table 7 Analysis result of mechanism path and

moderating effect

R Viy (1) Veason (2) Veason (3)
0.372 6*** 4.143 Q# 4526 5%
Vo (4.91) (9.82) (10.59)
1.020 5%
VKV
(12.10)
0.023 0
VB]uckchain (055)
-2.106 2%+
Vaws X VBlockehain (-2.20)
0.32] 7% 7.706 7% 8.008 3%
_cons
(5.23) (22.55) (23.10)
Pl A it YES YES YES
Al 8 E R YES YES YES
PR 1 52 RN YES YES YES
N 4387 4387 4387
Adj R 0.2516 0.543 7 0.528 6
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Table 8 Heterogeneity analysis results

Veaton (1) Veanon (2)

Kt

N

=N
LEE

VCarbon ( 3 )

VCarbon ( 4 ) ?f?: VCalbun ( 5 ) E”EYﬁfF V(‘,arbun ( 6 )

il 434 Ak o2 RTG53 T WM AR A AT
Vs 2.049 1#%%(3.84)  8.430 4***(11.49)  7.858 9***¥(12.23)  6.251 0%¥**(7.38)  3.826 2%**(7.76)  3.835 8***(7.70)
Vows X Vtanu —5.778 8**%(-6.92)
Vaws X Vassa 2.477 1%%%(2.68)
_cons 8.200 6%**(20.64)  8.381 6***(12.34) 8310 8***(23.97)  9.452 4%**(13.28)  7.442 5%**(18.86)  8.072 8**¥(23.31)
Pl s i YES YES YES YES YES YES
Al T 7 AR YES YES YES YES YES YES
AR T2 AL YES YES YES YES YES YES
N 3087 1299 4387 1 144 3242 4387
Adj R 0.524 6 0.529 8 0.533 4 0.5109 0.546 5 0.5290
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