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Abstract

With the increasing problem of global ecological damage and environmental
degradation, people gradually understand the necessity and urgency of green development
and the establishment of a low-carbon economic system. General Secretary Xi Jinping
pointed out in the report of the 20th National Congress of the Communist Party of China
that it is necessary to promote green development and promote the harmonious coexistence
of man and nature. In order to achieve sustainable economic development in China, green
finance has become a key force to promote green development. But there is a very
dissonant aspect in achieving green development which is greenwashing. Greenwashing
refers to the anti-social responsibility behavior of enterprises superficially complying with
environmental protection requirements. Greenwashing is currently mainly manifested in
selective disclosure and false disclosure of corporate environmental information. Due to
the continuous spread of greenwashing in various industries, the normal operation of green
finance has been severely restricted. The greenwashing behavior has attracted great
attention and widespread attention. This thesis analyzes the specific performance, reasons
and impacts of greenwashing in state-owned enterprises under the pressure of avoiding
delisting of Shanxi Sanwei, in order to provide targeted suggestions for greenwashing
governance.

This thesis first focuses on the term greenwashing, and sorts out the relevant
researches on the definition, manifestations, causes and effects of greenwashing at home
and abroad. Secondly, based on the current background of anti-greenwashing at home and
abroad, the company profile, market environment, shell resource preservation process and
greenwashing behavior of Shanxi Sanwei are introduced, and the quantitative analysis of
corporate greenwashing behavior is carried out with the help of content analysis method
and event research method, and the market reaction of negative news exposure of Shanxi
Sanwei environmental pollution and the correlation between enterprise business
performance and greenwashing behavior are studied. Finally, this thesis explores the
specific causes of greenwashing of state-owned enterprises from the perspectives of
government capture and legitimacy, and summarizes the research conclusions and policy
implications of this thesis.

The main conclusions of this thesis are as follows: (1) There is a positive correlation
between business performance and the degree of greenness. When faced with the pressure
of shell resource protection, enterprises will not only take measures to improve business
performance, but also increase the expressive manipulation of environmental information,
disclose more symbolic information, and shape their external green image, leading to
further deepening of the degree of greenness. (2) The existence of legitimacy pressure has
reduced the degree of enterprise greening. Institutional pressure and media supervision can
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improve the quality and quantity of corporate environmental information disclosure, and
prevent companies with poor financial performance from continuing to drift green.
Compared to business performance, institutional pressure and media attention have a
greater impact on corporate greening behavior. (3) There is an nonlinear relationship
between government subsidies and the degree of corporate greening. An increase in
government subsidies will reduce the level of corporate social responsibility performance
to a certain extent. When government subsidies reach a higher amount, enterprises will
improve the quality of information disclosure and reduce their own greening behavior.
Based on the research findings of this case, this article suggests that in the future, countries
should improve the government's green assessment system, strengthen the construction of
information disclosure systems, and play the supervisory role of media attention to curb
enterprise greening and achieve the sustainable development of green finance.

The main innovation of this thesis is to use the latest greenwashing index system to
quantitatively analyze the degree of greenwashing of the company, and break the
limitations of prescriptive research. At the same time, this thesis adds this new perspective
of government capture to the existing analysis of the causes of greenwashing, and broadens
the scope of research on greenwashing behavior and shell resource preservation behavior.
The disadvantage of this thesis is that the selected case events occurred earlier, followed by
the emergence of new greenwashing behaviors and drivers, and the generalizability of
individual case study conclusions is limited.

Key Words: Greenwashing; Business performance; Legitimacy pressure; Corporate
social responsibility; Environmental Information Disclosure
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