Review of Securities and Futures Markets, 37:3, 63-104 (2025)
DOI:10.6529/RSFM.202509 37(3).0003

CESRY YN R SR{be St g 7

¥ =iz RiFi )é";“;l:j}- E{gfg%*

o N E R 7B K EI S AR PRAUR AR RS - AiAZELL 2019 2 2023 4
TEE FTHEATREA  BONA% BESG TEI RS EMEMEE M » B
SRERIERE W HE— 3 RS EN o BRI 3 8 ¢ S5 B B A AR R BT
BIENEEMETENERE - MR BAIRZ - B RER - EaEEe4k
SEEGUN EEE AR o AR SR A S TR VRS A R T 0 B
BRI RN E] 2 BB - BLAh > AWIZCEEIR - JAE B RINES T R b
BEERNEELREE - SmB oEEENEEETE S > BRIy
B R E G E NI HEEN R E - BURMEEIRIAGE &7 | TR
HNEETE) RIS ETUREER » HHE S EESE B A BHE R -

BRSEEE ¢ R4k - ANEDAEL - IR -

BRI EE R
AU FEBR IR IT B EEEN A A ARTE - LHIAHE 2RO R R
RIS B T B S F AV ER M - BUR L > E3{b ESG BB MEHE =T
IS > DIPTIEBR R ERE  ERIER RN B S BB RS - B aE
FERITT AR RE B EUKEAER - AIERINEEEE -

*OEEER - BB o BIILBUG RS B E B S A B E R o T E M ¢ jichiou@nccu.edu.tw  fi] 5T
§2 0 B EILRESRE S FE R RHIR - BN - BILEILRE SR A F OS82 A 3%
A o B EECCHER A SO R BRI 2 IR SR S (R EUE B 2B - AR
FrTIdmiH SR (L I MR A2 AT 2 Biatan > BRI a0 RS 113 SR aidiat & 2 il -

63



BT R R R BB B

Greenwashing and Its Impact on Corporate
Operating Performance

Wen-Chyan Ke

National Taipei University
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National Taipei University
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Graduate School of Humanities and Social Sciences,
Dharma Drum Institute of Liberal Arts

Calvin J. Chiou
National Chengchi University

Some firms may engage in greenwashing to cultivate a sustainable image,
creating a discrepancy between actual practices and disclosed information. Using a
sample of publicly listed firms in Taiwan from 2019 to 2023, this study categorizes
ESG-related actions into symbolic and substantive dimensions to construct a firm-level
greenwashing measure, further decomposed into two dimensions: the exaggeration
score, which captures the extent to which symbolic actions exceed substantive actions,
and the silence score, which reflects underreporting of symbolic actions relative to
substantive performance. Empirical findings present a significant negative association
between greenwashing and operating performance. These results validate the
applicability of the greenwashing measure proposed in this study, and suggesting that
both substantive improvements in governance and a restrained, consistent approach to

sustainability disclosure contribute meaningfully to better operating performance.

Key Words: Greenwashing, Corporate Governance, Operating Performance.
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