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Abstract

Against the backdrop of the “Dual Carbon” goals, how corporate green transformation affects
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competitiveness is a key focus in academia and practice. Based on signaling and legitimacy theory,
this paper empirically examines the impact of green transformation on corporate market competi-
tiveness from a two-dimensional perspective of “talking” (green information disclosure in annual
reports) and “walking” (green total factor productivity), using data from Chinese A-share listed
companies from 2008 to 2022. The findings reveal that: 1) Both “talking” and “walking” in green
transformation significantly enhance corporate competitiveness, with the effect of “walking” being
more pronounced; 2) Heterogeneity analysis shows that the marginal benefit of “walking” is more
significant for non-state-owned enterprises, heavily polluting industries, and regions with weaker
environmental regulations, whereas “talking” plays a more substantial role for state-owned enter-
prises; 3) Further configuration analysis indicates that the “more talking, more walking” model sig-
nificantly boosts competitiveness, while the “more talking, less walking” model has a negative im-
pact; 4) Financing constraints play a negative moderating role in the relationship between the
“more talking, more walking” model and corporate competitiveness, while alleviating these con-
straints helps enhance competitiveness. This study enriches the literature on the economic conse-
quences of green transformation, provides new insights for identifying corporate “greenwashing”
behavior, and offers implications for government targeted policies and substantive corporate trans-
formation.
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Ay B G A, INEZE IS (2] T CBRHBUL” MR H, A PR SRR RO QT
AMERONE, $ETH L TES FI[3]. DA B TE 2 MR — AL DL SR (e 7Y, Xk DLIX 7 il 2 (K v 5 SEBRAT
ENAFEER] . BT, ASCARE PRI “F 7 (BIRE RIS “177 (G2 5) M
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e, N T R4EEE, RETESEIR, S ERNIREE SRR T A A R AR
RKIE. H&ERIFEEREIMBRGS[10]. X6 T EEEBAXTFR, W5 St i B AE sy,
FEFHAN S TR, AT SR AT FEALK AT Rk 5 e AR R BE AR € [ T 3 B[ 141

HU, M 477 B4R, BT IS RIRSERIA,  S2R M A 4 (0T 5 SE B (T R
A= T2) R B EARTH R R R, PR REFE S HES OAR[15]. RN, SEEARAHTE B Tl Jf
RAFEE . FEE T, YR DA S k0 sa 4 71, NI SREGE G834 16] .

ZE L, TR RS P R IR R SR PRAT S, BTN T S S AR IR R . B AT P R TR E
SXCERET, HAEF TR ONIRARI R . Hk, A SCHH DU

Hla: MIEREFEME) “F 7 4E 0 BPEEK PR FES )1 H E e dEE .
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M AL 7SR5 155, A RERTH AL 75 2 5 A e[ 14], 58 S M 1 A8 B2 47 S B M 2 700 110 I8 2 W
FOR T RIS RN IAR . Rz, “BEFAT . “EE2T7 . “EEEATT WS RE T
EHERIN 2L, WEETmEA B TR XFAARISES 5 R ™ EEEES &E
AT, SEGEEAZR,  NMEIESE SN S R R I RS [ 17]. I, A SO
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(1) FEAIE RS HE KR

IEHL 2008~2022 4 A IAEG&RASE T A RUIWIIEREA, FFEET AR AL B (B ST/ST* A w] . 4b
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2) “FH” (Gre_txt):

KA ML, WP 113 NSRRI SR (L), FETH RS H0r) B SR XT 4L 10],
AR B R AT RS, B RIFN AR .

3) “4T” (Gre_tfp)

KH DEA iR E GO AT R AR, DFEWSEA. FHEH. A TAZBO BN, TlEnE
NHAEE R, AR AR EE P R [22]

4) A

ZHROAFFE[20] [23], &6 7 ILER (Age). A R (Size) H = fifii R (Lev). WA LE
(Cahflow). #EH 2 (Broad). & F 2R LLFl(Mshare). AL H EE(Top10). # it 7% W.(Opinion). J¥,
KM (Growth). BV FE K (lirun). 846 9% F 2K (Marketing) 25 A0 A8 &, 51N T AT VR T [ 52 2508
BARAR &5 e 1 FivR .

Table 1. Variable definitions and descriptions

=1 TEENRIH

5 A AR BEAFS A 1 i B
WefR R N H TS T Com HEE A EN IO B AT ks E N 1 E A
e b ER LI “F 7 YERE Gre_txt In (5 (I BUAHDCOC BRI ATEL + 1)
MR bmemn o w Gre R TR
Ak Age In (LR +1)
A FIHAR Size In (BB +1)
e Lev AR GOl Sl <X
ME R LR Cahflow MBS A I R A e T
T H R Broad In( EHSRANE +1)
R RR LA Mshare BRI A
AR AL SR B Topl0 [IRPNE T A
R Opin HIFE A AL REE RN 1, BAO
At Growth (RAR ST ™ — EHREB )y LR S
BV F)E 2 lirun AEmEN R 2 SR
B B Marketing MBS A SR
(4 Ind A&
Wi City REAAR

(3) PETETT
IR 3 e B R AL S5 G TR, R R AR ] 7 R0RE AT B0 UE R F R A
Com, = f3, + 3,Gre_txt, + ,sz Controls , +v, +7, +&, 1)
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Com,, = 3, + B,Gre_tfp, + ﬁJZControlsﬁt tu,+y.+e&,

@)

ot i, ¢ S BE ARG Gre_txt, A Gre_thp, 4 BIFRAMAAL i 15 ¢ SRR BRI G (K
VAt o, FrAT AL R 7,

PRI SEBR S 2 Eu e 7K Controls , 37~ — R H AR MV 2 1] A48

FORIRIFE RN &, NBIHLIR I
5. SBESERS
(1) FRYEGE T ST

Table 2. Descriptive statistics

2. fdkttgt

jit

e HME
Com 0.127
Gre_txt 3.092
Gre_tfp 0.969
Age 2.342
Size 22.286
Lev 0.44
Cashflow 0.047
Board 2.259
Mshare 0.097
Topl0 0.565

Growth 0.38
lirun 0.073
Marketing 0.068

briEZE
0.081
0.938
0.113
0.767
1.325
0.207
0.07
0.174
0.172
0.153
1.085
0.184
0.083

/ME
0.021
1.29
0.756

19.7
0.052
—0.161
1.792

0.227
—-0.719
-0.914

iz %L
0.112
3.055
0.971
2.485
22.12
0.438
0.045
2.303
0.0006
0.5662
0.122
0.068
0.039

EONI
0.461
5.213
1.167
3.367
26.27
0.896
0.246
2.773
0.66
0.901
7.773
0.592
0.447

e FEARMIIE N 27,868

2 MR EG T RoR, AL FES J1(Com)IIME Y 0.127, FRIFEARMMVAEAT W 4 P-4 T 5 473 4
N12.7%, HATMEZEN 0.081, HAAZEFHE, NGRS T DB R ZOMETET
M, “F” (Gre txt)IBIME N 3.092, 1M “477 (Gre_tfp)IMEEEIE 1, —HBHEAERENIMES, ¥IH
FWAS [ Ak S o TR FEAEAE R L o IR S AHIF 72 1 R s AT, B Al FE S (e AR R
5 4787 BRI ZER . 4 3 BIMISRME TR, Gre_txt Al Gre_tfp 315 Com 7 1%HI/KT L 5.3
IEMISE, NWFFMRSE Hla f1 Hib $248 T H25 30 8. RN, SARRR A R B HE 8T 0.7, Hy

ZEIRE 5 (VIF)2EZAR T 10, A RHEER 1™ 5 10 2 SEIRZ I B A A i o 45 R T30

Table 3. Correlation matrix for key variables

3. BLEEMEX S

Com Gre_txt Gre_act
Com 1
Gre_txt 0.039%** 1
Gre_tfp 0.040%*** --

#: *RIRP<0.10, **F/RP<0.05, ***FE/RP<0.0l. ~FE.
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(2) HEMERASR: BiE “F” 5 “177 FOWEEH

NPEERT IR H, 72 4 0 7 3 AE RS 5 21O MBI G)TEAR AT AZ# ), Gre_txt fl Gre_tfp
1 REOITE 1%KF ERERNIE. EFIQ)RIF(4)H 5] N AR AR 5 R [ e N Ja, A% O R AR & i
VP SRS, HEMEMHMER)E IR, RO EfE. BAmE, 512)% Gre_txt 1)
RN 0.004 (t=4.80), FMAE SR EAE BHEEACFRERTE 1 AN RAL, KT h B0 445 T 0.4 N E
M, B¥ Hla fBHE. #1(4)F Gre_tfp MIRFUN 0.046 (t=5.18), W KT Gre txt [(IRH, XRWISLFHME
SREFETI( AT 7 YA TE S DA Bra THE oK T SR PR e “ 57 ), 8% H1b F Hlc B3R358 H
JIRISCHE X — RIS PRI KRR T — 80 RS T SRR IR FI BRI T A 2 0K

BN Alb 8 T IRATR -

Table 4. Baseline regression results

F 4. FERFLER

1 (2) (3) 4)
AR
Com Com Com Com
0.003%%* 0.004%%*
Gre_txt (3.84) (4.80)
0.031%%* 0.046%%*
Gre_tfp (3.92) (5.18)
Ave 0.000 -0.001
& (0.01) (-0.62)
Sine ~0.001 ~0.001
(-0.84) -1.17)
Lev 0.001 0.002
(0.15) (0.46)
0.004 0.004
Cahflow (0.55) (0.51)
0.001 0.002
Broad (0.19) (0.44)
0.008* 0.007
Mshare (1.65) (1.43)
0.015%** 0.016%**
Topl0 (2.96) (3.06)
Onin -0.002 ~0.002
P (=0.71) (-0.54)
0.001* 0.001*
Growth a.71) (1.80)
frun 0.007* 0.008*
(1.82) (1.95)
. 0.003 0.002
Marketing (0.26) ©0.21)
- 0.058%** 0.060%** 0.037%%* 0.033
e
HEOR (8.16) (2.88) (3.48) (1.57)
A7k [ 2 Yes Yes Yes Yes
Ik i I e Yes Yes Yes Yes
R? 0.519 0.520 0.519 0.521
FEA & 27,837 27,837 27,837 27,837

DOI: 10.12677/mm.2025.1512311

68

BAE


https://doi.org/10.12677/mm.2025.1512311

W B

(3) FRfEIERL
NI TR EIREER AT SN, ARTAEAT T ROV EAR T . oG, S B AR BRI R T
(U IR BT L0 P 256 SO AR 517 TTRR ), 12028 T 1 R K0T 1) A0 2 Pk R R A SRR
ek, TERE A IR ZE AR R T 2 R AT REAFAE W IR AN SR I S5 B BOREAS JE B R,
Gre_txt fil Gre_tfp FIREUKIR B E R IE, HEUE S FHERALE LA,
Gre_txt, = f3, + ,Gre_medtxt, + B, Controls ,, +v, +7, +¢, 3)

Gre_tfp, = f8, + f,Gre_medtfp, + 8,3 Controls ,, +v, +7, +¢, 4)

A fig8 T 7 R 93 A1) g A MV AR (10 S € e LR S 1] AR (Gre_txt) AL il ST s SIZ it £ % € e Y R R
(Gre_tfp), MREACE 700 98 BEAT b Py Fe At Aol 2 € R 93 3 A B 1) P A2 B (Gre_meed txt) FIAF AT MY A
At A 52 o S5t ¢ €0 AR RE ) PP AL (Gre_meeditfp) DA T SR I A  38

BRI R, FHRE ¢, He > 0N, RopdlbfE “F” 46 Eox LR 7S
BWEATN, He <N, IR REONRERRE SR IER P, LR REAERFEENET N,
RREA AR 7 N IE T AR B AR (5 B, HIBk R 5 B EE4UR AT | [FIBE, RS
BMOREHESER, BlikEe,, e, >00, TRl 477 45 o QR MIEE R W 595, 24
&, SO, R A 55 Bt 2 IR W B, AR ARG Al 75 A7 A5 57 0 W 95 Bs B R AT, R Alb e AR 73
DN I 5 WU 55 800 0 e AL AR S 0 W 55 Bl i 2L, G0 B e O WU S5 B 0 e AL e it AT el R, AR 5

Table 5. Robustness test results

5. MR EIELER

5 (D ) (3) “4) (5) 6)
/l \E
Com Com Com2 Com?2 IEFFEEWE 1IEW IS EEEE
0.005%%%
Gre txt2 (5.28)
0.036%**
Gre_tfp2 (3.26)
0.003 %% 0.005%*%
Gre_txt (8.39) (3.57)
0.040% %% 0.055%**
Gre_tfp (9.78) (4.82)
o ~0.001 0.001 ~0.000 0.001 ~0.001 ~0.001
g (—0.34) (0.84) (-0.17) (1.22) (~0.54) (-0.57)
Sive -0.001 ~0.000 0.004%%% 0.005%% ~0.001 -0.001
(-1.05) (-0.21) (10.39) (10.96) (~0.57) (-1.16)
Lev 0.002 ~0.001 ~0.035%** ~0.036%** 0.002 0.003
(0.35) (~0.29) (—13.04) (—-13.47) (0.38) (0.58)
0.004 0.004 0.097%%% 0.097%%% 0.012 0.005
Cahflow
(0.54) (0.58) (22.85) (22.89) (1.32) (0.56)
Broad 0.002 ~0.001 0.007%%% 0.006%** ~0.001 0.002
(0.33) (-0.13) (3.42) (2.93) (-0.21) (0.41)
Mehare 0.007 0.009%* 0.006%** 0.007%%* 0.008 0.009
(1.54) (2.06) (2.59) (2.99) (1.38) (1.51)
Tonl0 0.016%%% 0.013%* 0.014%% 0.013 %% 0.016%** 0.024%%%
p (3.01) (2.42) (5.15) (4.97) (2.64) (3.84)
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Opin -0.002 -0.002 0.018%** 0.017%** -0.003 -0.005
P (—0.65) (-0.71) (5.97) (5.82) (-0.84) (-1.12)
Growth 0.001%* 0.001* 0.001%#* 0.001%#* 0.002%* -0.000
(1.76) 1.71) (2.88) (2.74) (2.29) (-0.43)

lirun 0.007* 0.007* 0.232%%* 0.232%%* 0.004 0.006
(1.91) 1.77) (51.42) (51.32) 0.67) (1.10)

Marketin 0.003 -0.007 0.008 0.009 0.003 0.009
& (0.26) (-0.77) (1.18) (1.24) (0.18) (0.62)

BT 0.059%** 0.061*** —0.119%** —0.095%** 0.053%* 0.029
. (2.84) (2.97) (-11.98) (-9.40) (2.31) (1.18)

NI Yes Yes Yes Yes Yes Yes

I i ] e Yes Yes Yes Yes Yes Yes
R? 0.521 0.537 0.733 0.734 0.523 0.530
FEA 27,868 27,868 27,868 27,868 14,063 13,794

(4) FBtEsrHr

SEHE RN 7R 7RO, (EZR R R 20 AT RE DA ok Y AR ISR T R . 6 O ARl A 4 R
N TIRZI S PR b, EAE T (RE0.005) R, mARE MR 177 (7400.047)
OS5, X5 A SRR AL O HARZE AT A EARBEORAE 5, AR [ A W AR T 32 2
ITab e b, B RAEE “AT 7 AR %(0.059)i i TG i 0K (0.044), R T AR PAEERISI N, LR
Rr G Qe b A A 584 I M B, PR T PR B BIHAME RN . PR L R
BIGHIX T “AT7 RE0.051) K, RUIESNBIETTBNIAET T, Al T3 3R e iRfs desh s . X
LRI T S O RBURT B 2B SR

Table 6. Heterogeneity analysis: ownership, industry, and environmental regulation

6. PR, T B IR ASISRE R B

%

fem

Gre_txt

Gre_tfp

Controls
AR
Bl T [ E
R2
RIS

[ 1 A 4 gl A REEEI R PAEO SR A
) @) (3) “) &) (6)
0.005*** 0.003*** 0.005*** 0.003*** 0.003*** 0.004***
(3.46) (3.22) (3.69) (3.40) (3.47) (3.12)
0.042%*** 0.047*** 0.059*** 0.044*** 0.039*** 0.051***
2.77) (4.50) (3.35) 4.17) (3.66) (3.78)
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
0.577 0.498 0.468 0.565 0.531 0.536
12,542 15,295 8581 18,967 14,719 10,105

(5) H—L W FATHEAAAIRZRAE
NIRNIRIE H2, ABEFEE A VA RAT L FREZ AR “F 7 (Gre_txt) 5 “477 (Gre_tfp)737i)

HHEKAN=

.
%4y,

tTECYZEIEETE
“ZZEAT” (Gre dg). “BEE %177 (Gre gd). “FHFH1T” (Gre_gg)

=

CEATISEATY o HhM, M oFHAE, AR 2 F 2477 (Gre_dd).
VAN AR &, HAe g A
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Com,, = B, + 3,Gre_dd,, + ﬁjz&)ntrolsﬁ, +tu,+y, e, (5)
Com, = f3, + B,Gre_dg, + 3, > Controls T Y+, (6)
Com,, = f3, + B,Gre_gd, + /ZControls PRI TS (7)
Com,, = B, + B,Gre_gg, + ﬁjZCOntrolsﬂt +tu,+y. e, 8)
Table 7. Green transition and corporate competitiveness: evidence from four disclosure modes
= 7. AMEERA TREHBSRITHNER
1) ) (3) (4)
A B “LEZAT “ZERAT S EZ “BERET
PR P E PR PR
Com Com Com Com
%
Gre dd (zlogg)
—0.003**
Gre dg (1.97)
—0.009
Gre_gd (-0.44)
0.021
Gre_gg (1.14)
Ace 0.001 0.004* 0.021*** —0.005%*
8 (0.39) (1.72) (10.77) (-2.15)
Size —0.001 —0.000 —0.211%*** 0.011
(~0.76) (-0.27) (~15.97) (1.17)
Lev —0.002 —0.007 0.002 —0.062%**
(~0.32) (~0.95) (1.47) (~7.60)
Cahflow —0.008 —0.003 0.228%** 0.024
(-0.61) (-0.24) (17.95) (1.09)
Broad 0.001 —0.001 0 0.137%*
(0.10) (-0.23) (~0.04) (2.33)
Mshare 0.014%* 0.013* 0.022%%* 0.027%**
(2.00) (1.69) (2.06) (3.46)
Tonl0 0.011 0.021*** —0.003 0.036
P (1.51) (2.75) (-0.30) (0.33)
Opin 0.001 —-0.003 0.007%* —0.013
P (0.23) (~0.43) 2.51) (-1.24)
Growth 0.001 —0.001 —0.058 0.055
(1.49) (-0.61) (~0.85) (1.34)
lirun 0.007 0.009 -0.012 0.011%**
(1.14) (1.43) (-1.39) (7.57)
Marketin 0.009 —0.007 —0.022 —0.062%**
& (0.59) (-0.45) (-1.30) (-7.60)
BRI 0.079** 0.068** —0.211%** 0.257%**
(2.54) (2.26) (-15.97) (6.58)
A7k [E Yes Yes Yes Yes
I [ 5 Yes Yes Yes Yes
R? 0.564 0.562 0.559 0.562
FEA R 6927 6984 6962 6955
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