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(0.000) (0.000) (0. 000)
. —0.003 —0. 0004 —0.025
Size
(0.524) (0.933) (0.713)
—0.070 —0.075 —0.498
ROA
(0.118) (0. 104) (0. 280)
} 0. 540" 0. 855" 11. 98"
Sigma
(0.038) (0.003) (0.002)
7.68X10°°6 7.58X10°6 0.033
EPS
(0.666) (0.671) (0.184)
RO 0.137 0. 036 —3.219
Year/Ind No Yes Yes
A% 4025 4025 3902
Pseudo R? 0. 064
adj. R? 0.012 0.013
Prob>F 0. 000 0. 000
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Impact of “Greenwashing” on Stock Price Collapse Risk

LI Yan

(School of Managment, Hefei University of Technology, Hefei 230000, China)

Abstract: Selecting data from A-share listed companies from 2018 to 2022, the impact of companies’ degree of “greenwashing” on stock price

collapse risk was empirically analyzed. The research findings indicate a significant positive correlation between the degree of “greenwashing” and

stock price collapse risk, meaning that the higher a company’s “greenwashing” score, the higher the risk of stock price collapse. Additionally,

the proportion of institutional investors and analyst coverage plays a moderating role in this relationship, as the proportion of holdings and level

of analyst coverage increase, they mitigate the collapse risk brought about by “greenwashing”. Furthermore. through heterogeneity tests. it is

observed that the positive correlation between “greenwashing” scores and stock price collapse risk is more pronounced in private enterprises and

non-manufacturing companies.

Keywords: “greenwashing”; stock price collapse risk; proportion of institutional investors holdings; analyst coverage
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