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Abstract: In recent years, as China's economy has gradually shifted to high-quality development, climate policies and
sustainable finance have received widespread attention. In the current era of promoting the "dual-carbon" strategy, green
finance plays an indispensable role in helping corporates achieve green transformation. However, it has been found that
greenwashing behavior by corporates exists to different degrees in the environmental information disclosure of listed
companies in China, and the phenomenon of selective disclosure and only talking about environmental performance is
particularly prominent. Given that carbon information disclosure has become one of the credit standards for financial
institutions to provide loans, this greenwashing behavior may hinder financial institutions from providing green loans and lead
to an uneven distribution of credit resources. Based on the data of listed manufacturing companies in China from 2013 to 2022,
this paper uses text analysis to measure the “greenwashing” behavior of corporates in terms of carbon information and
discusses the impact of such speculation on the availability of bank credit. The study finds that the "greenwashing" behavior of
corporates in terms of carbon information can improve the availability of bank credit. Moreover, this credit resource access
effect is stronger in non-state-owned corporates, low-value corporates and corporates with high information opacity. However,
this paper also confirms that media supervision and regional environmental regulations can mitigate the impact of cleaning on
financing. The research results of this paper have policy significance for the sustainable development of corporates.

Keywords: Greenwashing of Carbon Information, Availability of Bank Credit, Media Monitors,
Regional Environmental Regulations
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5.2.1. G4 WEE R 0N

1E BRI AR, ARIRIE A A 15 6 B S B AL S
AR EIER . A ifa BRI B K 7y, Sk
Iy AR A2 L R T S, X AT RE S R kg
P VAT NI XU, 55 AL RS B B SR 1
(Z DT YRIR BN o [RIIH, A T 5 55 Gk W B3 A 81 2850
AL NBAR I (Media) 1X—28 8 M H 5 iR(E A
R FREL (CGW) R H I, BICGW>Media, 25 %215
A W BHE L BRAS B L 4 SR AT A5 B8 n] 450 1 5 i v
RIERRTAER

SERINFIFTR, FIMIF (1) AR M 28
MR EIE S 8. Ml (1) alH, %8 HICGW>Media
R, HAES% M MK R, RGN
BE SIS, 255 AV i B A B eTm ok SRS 4R AT
{500, BRI BHAE VRS BB et S AR AT M5 DY nl 15 MR Y
S A R R TR

R PTIRNLS Hr et H o

1) (2
CGW 0.0031** 0.0045**
(2.0835) (2.5581)
CGW>Media -0.0162**
(-1.9914)
Media -0.0010
(-0.1203)
CGW>Regulation -0.0022*
(-1.6518)
Regulation -0.0009
(-0.4640)
Constant 0.0680 -0.4381*
(1.2664) (-1.7526)
Controls YES YES
Firm FE YES YES
Year FE YES YES
N 2879 2879
R? 0.0959 0.1429

B35 B0 A1) A A A R VR A X AR AT B AT A5 Y 2 g
RAEWIIAEF o

SERWRIFTIR, RV (20 IR M BT 8N
AR ZE 8. B (1) w51, 22 B IIICGW>Regulation
R, HAEL0%M) R E VA T B3, R ES
P (R BRI 528 P RN, 2 1 55 Al J8 0 e 5 I i
SKASFAFARAT(S DX 105 YIRS, 1 DX R EE F 17 A b sk
5 RCTR R R AT A5 DY AT A3 A 5 I Hp R A7 1 R T AR
H.

6. ZREEN

A I 20134 22 20224 H [ il & b b 7 2 ] ) £
i, SO HERNR S T b AEBRAS S8 77 1 <5
S4TSR BAT VTR AF VIR . B LS R R
Al B B IR AR AT N SERERS 1R R AR ARAT B IETT
T AT, JCHGRAEAR A b AR E Al LA B
W BRI A A, IR RN SO R 2 (A R
s AR AT R0 B At DXPA BRI (4 I 5 T LACE — S 7%
J& EHI 55 AR AT R Rk B (AR .

BT BB ITAS R, ASCHREH DU BORE L

T, IS AL RS SR M . B kAt
“EREAT RIS B BRR B OL S, AR I HUR L st
bR A5 B R E S AT HER PR R B A%, IR T M5 B
NIESIEY

Hk, $RIHE RS . sl (s BiE
Pk BASKIRR, AEHRAT RE 0 S HEAA I P0G oLk 1 LA
e O e i A A RSN D R oS AN TR S
DY DU B R IR

R R A B AR o SRR AR AV IS5 5T
AT RRIRASRGE A B, 8 ATFEOCANEAT Ny, N
MRS, el H s AR AL 2 BT LR
PR AT G BG IR <TREE AT IR, B v 2 At
SR GRS TS MER SVE, (A Al BN S AL S TR A
HRATE

B, FEREH DS AN o b J7 EURT RE ) E M 5E E FR
SR, TP M AV P RAT O, R AR AR ML AEIE SR
22U R RIS, L I R M) S Sk R e

5.2.2. HiDXERSERHI AT RO

AV BE T R RN RAF AL BT, B 555
1 e WL R R R 2 — o M AL BT FE AR A AE IR 1
B IR, BUR AT RE 22 R Mk BRI (¥ SE PR AT Bl A 58 ™
FEIEESR, A e SRR AT AT 25 (4 R 4 o BRI, N
T2 S X RS AT TN, AR ST N HE X PR B R
2% (Regulation) X —48 8 2 H 5 AV iR(E BB ag ik
¥ (CGW) K HIH, EICGW>Regulation, % ZHli[X ¥
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