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[Abstract] Using a sample of China's Shanghai and Shenzhen A—share listed companies from 2012 to 2021, this
study employs text analysis techniques to examine the intrinsic impact mechanism of corporate greenwashing on
government environmental protection subsidies. The findings reveal that corporate greenwashing behavior
facilitates the acquisition of government environmental protection subsidies, a conclusion that remains robust
after a series of robustness tests. Further analysis indicates that the level of regional industrialization and corporate
environmental violations have moderating eftects on the relationship between greenwashing and government

subsidies. Additionally, this research provides implications for policy formulation, suggesting that the government

should strengthen the substantive verification of corporate environmental information to prevent greenwashing

and improve the efficiency of subsidy allocation.
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