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Abstract: Drawing on impression management theory and signaling theory, this study employs a
corpus-assisted discourse analysis (CADA) approach to systematically examine and contrast the
divergent linguistic strategies of greenwashing and green hushing in ESG reports published by
Chinese A-share listed companies. By constructing a parallel corpus of approximately 324,000 words,
this research addresses key operationalization issues by introducing prior filters for "under-

communication" and "media accusation verification" to classify firms into a high-greenwashing-risk
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group, a high-green-hushing-risk group, and a control group. Utilizing AntConc, we measure the
commitment-to-action lexical ratio (CALR), vague modifier frequency (VMF), comprehensive
readability index (CRI), and semantic prosody. The empirical results demonstrate that: (1) the CALR
is significantly higher in the greenwashing group but lower in the green-hushing group compared to
the control; (2) vague modifiers appear with a significantly higher density in the greenwashing group,
functioning as a key marker of verbal inflation; (3) green-hushing reports display a significantly lower
CRI, indicating strategic obfuscation. This study integrates both strategies into a unified "ESG
communication continuum" framework, identifying "discursive deviation from performance" as its
core dimension. The findings remain robust after controlling for industry endogeneity and report
length, offering operational screening indicators for regulatory surveillance under mandatory
disclosure regimes.

Keywords: greenwashing; green hushing; ESG reporting; discourse analysis; corpus linguistics;

impression management
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—. EREME SR
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TR, BRI ER RN 2 2052 5 BT 5 NI 200, HEZ RN G IR TS, Mt — P
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] A MV AE SCAS e i ) T B oRE FLEE 5 < S SRR, Maibaum (2025) 38 S AV A 2
TN, XS FTT A E] I SR B BT AN S AR R B R R S R GEOK, (HATFE AL PR KAT K ESG ik
W B BRI AR R I T B R G S0 AN R RN 2 et A R BN A B R R 1 A R
O EERRY o P A SCHERS & E B 20 I V5 S R AR B T e e (L TR B 2 WS DR 7 T A 1 — e itk J
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(—) “ESGE&EEE" SR SREME

N TS — PR YE AUT 8 2 20 AV 2 4ERUEE RN, BT FOR AL ESG VA AT NIRRT —
AN KU ST <ESG VA IE IE 4L (ESG Communication Continuum) o 1% £E 08 A% O B2E 5 BAC 4
e SUON“TRTE R B W B FE”,  RIARVAEHR 5 SCAS B R I 6 V5 A U 5 135 BB S AT 5 e 1k
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s 7ERE R A0, WIRBAE S 40%)” (Signal Suppression) BRI G E TR MG, B A\l 25 00 512 5 4t
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FEAHAN VP R IFRS: NI &S, ME N ST AR 58080k T 2T B e RS (2) R H
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PRGBS W BaR R VE 1) A AR E 5 S T L . N T s AR
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FEUCEERE b, G P b 70 VA T8 i 2 ) e 0 LA S B s T B s e R 0. R8T G iAo
FEAT N 2022—2024 S 1A] R AT B AT RS2 il e DU, 2 ml 3, DLRGEREI S5 h ok TR S
HETUERBANEE . R 9T A G SRR RE L% O iE 2 IR T FAT L, FRIS5E5E
FERUARE AL A R LRI AL T )5 25% 408D 3 FLE AL AS AN Al 28 5 4238 - T AT ] ik
SEFEE e 2 AP ESG BN H R ERRET, A58 HAZLE 302 TH 1 S i I8 A 2 515 5 A M)
Hil7. ARSI E AL 30 K ek O IR KRS b

3. XTHRAANRGE: A IE RN JE U, EEE S A N, Wind PR (BBB & A iz
D), HAEFEARIAAN AR T EAR U a4 . EERIE . 155 RS KA% 0IRiE % FE 3 e TAT I E RS
HEVE NG 30 KAk, ZHREARRIFEE 90 K A B BT AR, E4W A Ghligdk. KA. A
F AW e BURAT AR S XI55 MMV A fil 45k CEA LS RE I ED  EREAT 7S 2 iR
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YI5). NTHRE R EE M, FTA I SCRTIACEE . JEVE BRI ERFIEIR FERE R, B A1 8 DL R s
HEAL BRI AE S = N T e

(1) AECANEHIREL: 4 56F)H Python PDFPlumber 4 90 435 77 PDF IR & #54k y J5 4k 4l
AR BTMEImRE. FHIPMAEE, R BE. TE. TUEL BRI T AT SRR
EAE T ERZE ERFEMEE, AARSE 7 HRIENRIE XM FIRIERFH ARG, e
PRE A CEO 3. HHZT 5T (MD&A) K IE SCIESANH TEE SCARNS 5,

(2) WsCE S 59 AT WA R L € 8 A Python “Jieba” 43in] L H#H 4718 3. N T Ff
IERAREATT BN LA L EPHURITRE, AL T TAMEIRINE T B e ChE Eia
F 2 5 BSG AT IR L) G 14,200 DEVARHERTE, e An, “BrRigEpre”. <iEh
20, CmESRVEE =) o fEFHETEBERT B SRR TR (HITD) @HEHER, IF8EF T4k
FEARNREE 2 R R (e T “BERD . &, R HITESRIE.

(3) AntConc 42.0 TNV Z ¥ B E: ERMAKRR A M, FE IS 210 KH ML (Mutual
Information) H.{5E &5 T-score WHELLH IR R R RIS ELE W€ N BHAR fUA 4 & 5 AN (BI+5
spans) o KEEEAXT LS ETERZE (Reference Corpus) K 100 J5 ial FURE (38 I b ¢ BT 4 &) Al 48
A FERE, WS EE R RME > 5K, MIME >3.0, DGR L e A LA it 2

52y 16.28]
(M) #ZLHNES 2iERFNRIECSHEES

L “EE—ATE"RAICHE (CALR) : FERIHEISEZRIFEE Fuoli 55 Beelitz (2025) I FrEUE it
FEAR R B Al B ST e T AR B AEIT R, R IR R A S g, <. <BUh T, e didT
Y, G A 24 N MBIETRE . RESAOENE TR A TR, 9D T RS Ik
B R BEAE 31 ARV SRR . O AR AR R D T R A A A TR 8 A E 1] T Y]
B, REGWGE T Windows B BRI FARWEAT SR T 3 AN A IR <A “TRIE. “HR”
GBI, WZR DU E R AL, FFERENLHE 10% B)RJE SCAHAT N T E fRE, #fk b
NGB SRS A

2. BB RN (VMF) « BE«RE. <RIy, “Bdag . fpaig, < —»55% 54 4
A AR R R 5T 203, AR R e it AR AT 22 RVETE . SR VMF $81% 1508 17 38 N T B
RHVAITE B 2SO A B B BUAR B CLZ L m &, — AT (%) s AN Eiia] Chnefiae )
[RIARIR R 48 HAE R 8 AR R 8 % BE . AR FUAE AL 43 BE— B0t B AT 7P A% 52, MR MRS S
SESMNECAZET el

3. XA AR S (CRD) ¢ ¥ T4E4L Flesch 5 i1 A XA He A o SCERFYmbS IRHE, AW AR
— AR R A DOE S SCRR R SR A T EFR S (CRD 7B, CRI AERERU 1 SCA N
AR (CFEARAER)D) o D E T K BL B AR O R AT R AE (5 E P K ST AR B AR 1 B
(Information Entropy) . CRI [ 4550 S brtfELALEE, o EBUK, ARSI MBIRE . KA)
FRZZ L Bk I8 R 2 A 5 P D e N BB

— 78 —



(A 2K ESG 147 4R) < ESG 54438 2026 5 1 )

4.5 X#) (Semantic Prosody) Zmfid. IEHU“T 474 gt N O fia, WA aT 784 5t
AntConc i B 15 18] 25 8] P [P HT 20 057 = S8 B 1 b AT MO B E # gm s (X 7 A7 Y/ 35 S 3/ 95 4
D o WA E NYIEm IS E A S, S5, P Cohen’s Kappa —E(ME REUAS] T 0.84, iz
FH0.70 FITTREAR, 73 & 1 B A DA 1 A0S B AR 22,

M. SHESRE

N T ARG P AR AR B T, A EAPATHRHEZRTTZ 0 (ANOVA) R, A5
H ) CALR. VMF 1 CRI #4458 34 1T 7 Shapiro-Wilk 1EZSTER K LK Levene 77 Z 55 M5 . 16
IOEs FAUESE, AL O URE R bR IS JR AR 2 B X i (Log-transformation) & 58 43 A2 55 14 43
fio LLFER 1 2T AW BAZ O R Gt 5 P R ELELE Tukey HSD 3 5 R S0 R i 45 5%

® 1 ZHMEK ESG REZVEFHEFNRAZRELSR

RES NS REETURA
T4 ey - 4L (N=30 g
ﬁ -y (N=30)2{E+hR ks E(_, ) (N=30){E+h5 F {8/ FEH p VA
S5HWiE N BB L \ 2 2 '
2= e (SD) VT (8D =N (M*/Cramer'sV)
= (SD) (SD)
CALR (7K 3.87+0.65 2.14+0.42 1.23+0.31 _ p< =036
AT BN [95% CI: 3.62, [95% CI: 1.98, [95% CI: 1.11, B T
ICHD 4.12] 2.30] 135] 2431 0.001 (R ARE)
VMF (% 14.70 £2.10 6.40+1.15 4.10+0.95 P - 22042
& i [95% CI: 13.90, [95% CI: 5.90, [95% CI: 3.70, 31.54 0 3’01 ?ﬁf& &h)
A2 9%0 ) 15.50] 6.90] 4.50] ‘ ‘ s
CRI (13 78.30 £ 6.20 75.10 £ 5.40 62.40 + 4.80 _ p< =029
SEATIEE [95% CI: 75.90, [95% CI: 73.10, [95% CI: 60.60, - L
FEIEHD 80.70] 77.10] 64.20] 18.76 0.001 CHR AR
R BYTE R - c .
v it o o o = p ramer's V =
ﬁ?ﬁ/ﬂ)ﬁ 63.4% 42.1% 28.7% 8462 0.001 039
o0
LA
ST 21.3% 38.4% 57.2% ; 0 3’0? ;
tE (%) '

E: AP FIEFT AN 95%49 E 15 X M (Confidence Interval) « ANOVA ¥ 543 (Tukey HSD) %%, 7 CALR 5 VMF L,
BEGE B, GFEINBKMEAE 00l KFLEEFE;, ACRIL, SHENFAEBM, Hi24ME K001 KPFLERE

g

%.
RAEZR 1R SHE G T8, iR AL )R —173h™ R (CALR) $MH ik 3.87,
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7 1% MG F RS T rh B A (2.14, p<0.01) 5&ESEITEREAH (1.23, p<0.01) .
XS I BRI A A IS T AR R OBt . B Se i gk e i Aoll,  HRk & AERIOM A3
and 1Y FCE _FRIH M T RE R VA I 2 TP 28 Sk 30 28 MV S S S B A M . TR ISR A i 1)
R PUBRA, H CALR 41T 1.0 HYIRER, Ui I HSCA LT 58 e i PR i S S Bl 8 P o5 98, E8hidk A7 i)
PR SAS FERE 4 18 1

TEBRE MR (VMP) 2, miEg XSRS T 14.70%0 M. g ardsit [42r
PEERZSE, R R ZH PR R A0 ) < FARR () BRI AR Se Al v (FE 30 KA E Rk T
1,247 %, (3R TS A B 2 AT A D TR VMEF T2 54 ANBORIRE FE IS R R 7E 4 2H
SOEEH IR A2 . IR SR IX — ARk BT IRZE ) 2.3 £ (p<0.001) , 3X— &5 FLRIE QL b B
UE T AR TE A 55 SR VA TG 5 1) R0 B ) 2 i) P 5 B 10 B B () A o B T B 13

SR, AW B FIRE /R B S E SR Z R IR B T SOR AT S 4E B2 1R 56 . =gk ik
S A e g A T s R 3 (CRD BMEAN N 62.40, BT EMIRAL (75.10) 5 )4
(78.30) , HAEH p MH/NT 0.001, FRFZFETTESHHIBNE 02 ik 029, X4 iGWHRY], &
R ZR TR AE R ML EAA I T IR S, S B B R AR S IR R ARG E )1
K, ZEEAHE. UANUETEBEARRER G, i =8 min . moEEn) . Xk
()1 T SR 1 AR, A I T Sk (o TR LA B8 S N AR A bR 2 A O A I
RARIISCAR ) B2 5 AR TR, TS I 5 5 B PR A B G R0 5 St 2 B < & R ), DLIA B BB EE A
5 FUEES FUAGFT K S I Ep 8 B R 0o 31,

T D HERR RS T RE AR IR [ A A M P —— B R IR S TR AL 22 5 AT R AR
72 AN RIREAR Al 2 (Al AR s R m LX) 22 5 BT A 22 R, BORASFEAT WL R ARAELE MR T THE S5 2 % B
FrOksh ) B ARMRRE, AU e IR AR B AT IR JE , PR T 2 n g2 EIA (OLS) FafiE
PEAG TR . B 50K 3 FEAS b B B2 P B OB 1) A7k 58 5 BTk o [ 3 R08 (Industry
Fixed Effects)  Fr Al ELAEE (SOE) WG FEBHLRIE (Length) VLKA i [H BrafH A
F= RN SAE (Assurance) 1E AR HI B S — 5| ARIAGFEFE, £ 6 OLS [BlHAh 25 R
BoR, fEATH H S s T FIREEAT I VR IR R TR J5, FEARA BRI R (AR RS/ 4R
DUER XS X% 00 iE B £ 368hR CALR (Bp=0.41,t=4.12,p <0.01) AICAR M CRI (p=-038,t=-
3.89,p < 0.01) MIIAPRAEREIIIKIRTE 1% HIGeTH K EARE R, X 7R PR SRR 2 T b b HERR 7 46
T b e K R B TP AT ML T TR = S B e B AR S AR, RS T SR PV 8 e R B BT A
A AR S E B A ) 32 S AT

h. RS EBEAERENRGHR

AWFFCRIAZ OSSR A IR Y, 3R = SR 2t U b A8 45 B 45k o 2 It B R A AR AT s
(CRIZPMERZE R TRV FE0E— SO RTIEH I ELR, BR 7 A SR R 5K A2 2 0 S /1
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CRIEPERRE SRR E R SIS, AT bR B AR T, XU LRI FERT . 98 I H)
B CHERE (Alternative Explanations) TR 11185 R HERR:

(D ATWFEAERSARE R LRSI S 2 S h T KESE R A M T, FAH]E 0
BB G RARBA EHAR, MEAT MM EG RS ETATY, AMSBOLG RS P RAREF
ERENTAARTE, SURF LIRS FE? sl SR @ 2 A R, 2k I Tk 2 K26
ATV 38 RS AT B ATV 5P 55 f5 . ZH1A]) CRI e 2 3 22 m AN T 2k, HA TR
ST Fir BT o X SR Sy HIUERT,  BIAEAE S8 A A A AT NS, S ST TR AR SR AT 1)
AL L R AT Mbox B2 S DN A ) G S RAB T, UERH T T2 0L VA) 3 SR ST AFAE

(20 Rt g I HE ZEREVE 15 28 =7 BN RO XU G858 i PR D Bt A AT AT 4 T N 2 4 BR N
FEEF) GRI (AR SAE WA 2 E brbr e, Hil s H &85 E PR PR A INE L (PwC.
Deloitte. EY. KPMG) AT S MAL, XL FRaLAL BOARHEAG IR T 0] -4 1 2 41 A AR B0 iR 2
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