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12. IS0 0.37 048 0 0.01 -0.02"" 0.01 0.03™ 0.03™ -0.01" -0.01" 0.05™ -0.01" 0.0 0.02" 1
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R AR I BRI B8 IE R HT 2 7 L
So HB(1) Hh ToE AR BT A B A AL Al
“URERT FEPE S A P A 3 S (Myopia ) 1 FR
BAE 1% 0K ERFNIE, 55 (2) FIIMA T AN
HMERIG R IE S AR B B A 32 L (Myo-
pia) XF AN “EELE” ( Greenwashing ) B 52 Wi 2 50 R
0.24 3t 17 1%/KF T B E R, 55 (3)50m
AT AT Ay 81 2 5800, 2 ) 1 ) Bt A 7 ol A4y



%2 W E A A B A T SO BB ll - BRER AT O B R AT

BT A AR IR B PR 2R B9 5RO S B 15

AEAAR TG L BN TR 28 I 2R 25 R R A s
FEAL T2 X ( Myopia) B9 R EANTE 5% WK L 3k
1E . S (4) BN T 48 0 [ 00, 48 B35 i 3=

(Myopia) B K0 0.223, HAE 1% BIKFE F W3,
DA 2SR A5 S L 2 I il B " AT oh
[ 9 25 5 SRR H, HARZE B 3 s,

®3OEHERNE LSk e AT B A S5 R

AsEr (D (2) (3) (4)
Greenwashing
Myopia 0.272™ 0.240™ 0.190™ 0.223™
(0.077) (0.077) (0.077) (0.077)
Ownership Concentration -0. 000 -0. 000 -0. 000
(0.000) (0.000) (0.000)
Government Monitoring -0.029 ™ -0.022" -0.031™
(0.011) (0.011) (0.014)
Analyst Coverage -0.001 0. 001 -0. 001
(0.003) (0.003) (0.003)
Size -0.017™ -0.017™ -0.017*"
(0.003) (0.003) (0.003)
Lev -0.058™ -0.054™" -0.057 "
(0.018) (0.018) (0.018)
ROA -0.088" -0.091" -0.095"
(0.046) (0.047) (0.046)
Board -0. 003 -0.005 " -0.003
(0.002) (0.002) (0.002)
Indep 0. 025 -0. 008 0.018
(0.065) (0.066) (0.065)
Dual 0.009" 0.013™ 0. 008
(0.005) (0.005) (0.005)
ISO -0.003 0. 001 -0. 002
(0.005) (0.005) (0.005)
GDP 0. 005 0. 005 0. 036
(0.004) (0.004) (0.036)
Constant 0. 480" 0.956 ™" 0.942™ 0. 621
(0.004) (0.091) (0.092) (0.397)
Aol [0 2 25 YES YES NO YES
AT i R SR YES YES NO YES
Al x4 i 5 280 NO NO YES NO
173 18] RE B NO NO NO YES
FEA B 15703 15703 15603 15703
W R 0.032 0. 039 0. 056 0. 042

S IR R R R ISP R,
cluster ZbFH

X TR sE H2a, BIVBORAE Hh B8 e 4 B 2 S A0 )
Al R 5 0 e B b ) R TR AR SRR T A
() TLIKE, g5 Rk 4 55 (1) FI iR, 58 B
( MyopiaxOwnership Concentration ) ZHH-0.014 , i
BT 5%7KF 1Y A 3K 150 W v JROAS B v
REAE A R ) A P AL 3 SO Tl B 1Y 1
] 52 ), B 50 AR H2a 159 3 SCHF, S0 BFSE AR 3%
H2b, BV 1 45 3 B 4 B e R0 - T AR JE

IR 10% (5% F1 190KV 1R FRESRAEAT ML AR 03 )R AT T

Z B  RONL AR SCEE TR (3) T LIRS, 3K 4
FREF (2) 9 IR 25 SR W UG R A58 1 B 45 P
PR e Z ) 7 Az 355 B 1) 3] 9 5800, 52 HL I
( Myopia X Government Monitoring ) B M-0.58, @1t
T 10%7KFF By 3 35 VA 30y, B IERORT B 5% 36 S 55
T B A AN R WA )2 R H2b 153
TEE, N T AR H2c, BIAS 56 4l A58 43 A i
DRV FE FE T B A L A X Aol < T A £ A
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R B R, AR SO TR (4) T Dk g0, 4551
W 4 %5 (3) HV PR, 28 5.1 ( MyopiaxAnalyst Cover-
age) ZECH-0. 131,83 T 5% /K F T 1 8 &k

56, U g e T T S T 58 BE RIS A A58 4 o A B
AT SORFTFAll P2 (9 1E ) B2 0, BFFE RS H2ce
GEIBEEH

F4 NN B IE R Y [l A 2 2R

AREE (D (2) (3)
Greenwashing
Myopia 0.238™ 0.239 " 0.220™
(0.076) (0.077) (0.076)
MyopiaxOwnership Concentration -0.014™
(0.005)
MyopiaxGovernment Monitoring -0.580"
(0.299)
MyopiaxAnalyst Coverage -0.131™
(0.063)
Ownership Concentration -0. 000 -0. 000 -0. 000
(0.000) (0.000) (0.000)
Government Monitoring -0.029™ -0.029 ™ -0.030™
(0.011) (0.011) (0.011)
Analyst Coverage -0. 001 -0. 001 -0. 002
(0.003) (0.003) (0.003)
Size -0.017™" -0.017™" -0.017™
(0.003) (0.003) (0.003)
Lev -0.058 " -0. 058" -0. 058"
(0.018) (0.018) (0.018)
ROA -0.086" -0.090" -0.088"
(0.0406) (0.0406) (0.046)
Board -0.003 -0. 003 -0. 003
(0.002) (0.002) (0.002)
Indep 0. 025 0. 025 0. 025
(0.065) (0.065) (0.065)
Dual 0.009" 0.009" 0.009"
(0.005) (0.005) (0.005)
ISO -0. 003 -0. 003 -0. 003
(0.005) (0.005) (0.005)
GDP 0. 005 0. 005 0. 005
(0.004) (0.004) (0.004)
Constant -0. 000 -0. 000 -0. 000
(0.000) (0.000) (0.000)
Al 0 R 2 YES YES YES
A7 18 52 800 YES YES YES
FEA G 15703 15703 15703
Wi R 0. 040 0. 040 0. 040

T A5 S NIRE R @R br v, - 7 7 SR AE 10% 5% F1 1% 7K 1 835 AR ESRTEAT L AR 03 )2 i A7 1

cluster ZbFH

(=) BAEMLE

1. THAS Bk

Ry T HE R B2 1) PR SR A P A R R RO AR SC 4 e i
SRS A SO S 2R A 4l 45 (2022) " I BFSE, R
FHAE PLE F AR BEA TV YA AR Sy AR Sy T B AR 5

UHEAT IS0 . 3K 5 97 1T TR AR 5 [H 53 Hr i
KB g 2R 55 (1) 9 Bon 75— BBl g v TR AR &
(Myopia_IV) 5B B FE 1% /K I8 #H EAE,
Kleibergen-Paap rk LM St 1 p [AA1E 1% /K-
LRE, 5,85 T RSN Cragg-Donald Wald F



%2

W E A A B A T SO BB ll - BRER AT O B R AT

BT A AR IR B PR 2R B9 5RO S B 17

Giit ol 551.93, KT 10% MG FHE, JE46 T HAR &
RS, 5 (2) 5 Won T B Bl 24
EHHTMRECN 1. 65, 57E 1% 7K I .3 Ui B
AR SC I (A1) 45 R Rk

2. PSM #6156

R T HEBRAZ O R e 2 A1 B A AR X Al
“URERT B RENR AR SO ) 75 43 D RC ( PSM) T ik
WD FEARTER I 25 10 T4 . LA BB K P2 15
1o AR BE—A Tl 5 $508 B 0L AR B R RE A FA
PRPL K W 55 B8 SRV E A Wb AR H R A T — X Rl
LI UC FCAS I, K5 DT L S5 B R A B 78 A5 R op 47 [
F43 4T, 45 AN % 5 BT R, Myopia WAL 2 504754

BITE 5% K T2

3. -

&G A 11 4543 DE L 3k X Logit #6581 15 5 HLAT 3%
WA | 6 D28 B A4 25 v WoF o T I A0 A i 45 45
RV 8 i KUK 5 22 HH B 4 1 A 30k 3 3 A A
UL PREL, 7E 58 R B FE A2 i (Y T4 T RE A S
PR SIZ I 2 55 0] 2 B AR a3 A ) = B T (3
8 J7 2 BRI ) o R Se iR Al 55 5 1 XAk 1 45
()T, A SCR 0 T A vk 64T 10 05 43 A, [l 05 25
Bk 5 55 (4) 3 Fros, Myopia 09 [0 5 & 50 A
0.238,7E 1% 51KV & HIE, R\ RE L
Fa gk,

*S5OEHEENE S AT A AR SR

(D (2) (3) (4)
ARt Bk BB PSM RS
Myopia Greenwashing Greenwashing Greenwashing
Myopia_IV 0.975™
(0.013)
Myopia 1. 650 0.197™ 0.238™
(0.431) (0.089) (0.077)
Ownership Concentration -0. 000 -0. 000 -0. 000 -0. 000
(0.000) (0.000) (0.000) (0.000)
Government Monitoring -0.002 -0.026™ -0.017 -0.032""
(0.001) (0.011) (0.013) (0.012)
Analyst Coverage -0. 002 0.001 -0.002 -0. 003
(0.000) (0.003) (0.003) (0.003)
Size 0. 000 -0.017™ -0.017™ -0.017™"
(0.000) (0.003) (0.004) (0.003)
Lev -0. 000 -0.058 ™" -0.051™ -0.047"
(0.002) (0.017) (0.019) (0.018)
ROA -0.026™" -0. 046 -0. 069 -0.084"
(0.005) (0.047) (0.053) (0.048)
Board -0.000" -0. 002 -0. 004 -0.002
(0.000) (0.002) (0.002) (0.002)
Indep -0.012" 0. 041 -0.027 0. 045
(0.006) (0.066) (0.073) (0.066)
Dual -0. 002 0.012™ 0.010" 0.011™
(0.001) (0.005) (0.006) (0.005)
ISO -0. 000 -0. 003 0. 000 -0.002
(0.001) (0.005) (0.006) (0.005)
GDP -0.001 "™ 0. 006 0. 004 0. 004
(0.000) (0.004) (0.005) (0.004)
Constant 0.975™ 0.952™
(0.194) (0.095)
Kleibergen-Paap rk LM {H. 344.592
Aol [0 2 250 YES YES YES YES
AFA5y [ R 25U YES YES YES YES
FEA i 15703 15703 8029 15703
P R 0.117 0. 040 0.039 0. 040

IS R R R R IR R,
cluster ZbFH

T R ERTE 10% 5% N 1% K b B bR EREAT ARG B kAT T
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%24

(M) s

1. B R A

Z% Wang 45(2025) ™ Bk, AR SCR 247
MY B VLG B A« T3 4 HACHE A o 0 A A i
FW A BT AR ET 1, 25 anER 6 55 (1) 41
Jis , Mz g5 SR mT LU 48 38 A0 32 SCHRTH s
RS G A B AR HEE R (B=0. 181,p<0.05) ,
HREiciie—.,

2. BRI

BT (2017) 0 ik, AR SCERT O A
PR AT T X, SR B WAL £ 95 3 Lok

HOHTE SCE B R T SR A, S5 RINER 6 25 (2)
GUFT7R o WA B 45 3 7 e 0 8 I ) A 3
FILAE DR (Myopia_A) FAEUW.F N IE L4 R 511
eI —2,

3. JaH A e I

H T B AT Al TR e VR R AT A8
FETERFIR] WS A SO S A4 (2021) P O
A B RS — AR I S5 SR Sk 6 A
(3)FN(4) BV 7, AT LA B, i Je — 3 R 7 45 1) A
AN TE 1% 1KV B3 N IE, @ 7 vk
K

*o EHARME S AT AR S

(1)

(2) (3) (4)

b Greenwashing
Myopia 0.181™ 0.283 "™ 0.354™"
(0.074) (0.085) (0.089)
Myopia_A 0.019™
(0.007)
Ownership Conceniration -0. 000 -0. 000 -0. 000 -0. 000
(0.000) (0.000) (0.000) (0. 000)
Government Monitoring -0.019" -0.030™ -0.021" -0.022"
(0.010) (0.011) (0.012) (0.013)
Analyst Coverage 0. 000 -0. 003 -0. 006 ™ -0.013™
(0.003) (0.003) (0.003) (0.003)
Constant 0.431™ 0.932™ 0.964 " 0.938 "™
(0.089) (0.092) (0.094) (0.094)
il A2 YES YES YES YES
A3 Ml i 5 5K YES YES YES YES
Ay [ R 25U YES YES YES YES
FEA 15703 15703 11460 8948
W R 0.038 0.039 0. 048 0. 053

S N R R R IR R,
cluster ZbFH

AL TR

(—) Pl

AR SRR A A HILI R 56 2 25 YA (2022) Y 2
H AL A3 A A8 L A 32 SOk Hp A 72 S R T )
B B RANR T PR, 5 (3) FI(4) F) R T MR
TIALHIAG S | 48 # T AL H 58 T Pk il it (B =
~1.514,p<0.01) , 4 PN FB 4 il 4 B & — 1, 45 2R
A ZFRIE H3a, AR REAR 1 SA 8 4LAT,
Myopia TE 19%/K-F 1 .35 4 1E K SA T8 5T &1,
GERAA  LRHERIE H3b, LRGN BRI R
PR T SC e o 1 583 PN P8 42 ) S5 AR Bl A7 7 i % 2
RO JRE 4 17 B8 e il R R

T MRERTE 10% 5% N 1% K B bR EIRET AR B m kAT T

(Z) R4S

PR L SOl BEER R A 4 5%
F ik AR A 22 i ERBE S5 A 1 5 M), 3 1T R 23 il
EHE S Al LR AT R Z [R] OC RAFAERR
122 5, PR IHCAS SOREAE %88 43 i — 20 R 98 N AR IR
BREX FIRCR M, BN F , CEO (HFH
B MENEE AR O NY), R BR 40
TR HE NG R R, SR B 4
e S | N S Wil 73R /N ES SR w11
MR R 22— R A SOK E— 2B 858 N CEO &%
22 Iy AN IE 2 55 38 1F 3] B2 P45 0 45 325
F S E Al AT KR A



W E A A B A T SO BB ll - BRER AT O B R AT

BT A AR IR B PR 2R B9 5RO S B 19

®7OEHERE S el AR AT LA

(1)

(2) (3) (4)

A i
IDC, .., SA, SA,.,
Myopia -1.514™ -0. 689" 0. 435" 0. 434"
(0.320) (0.259) (0.066) (0.074)
Ouwnership Concentration 0. 001 0. 001 -0.001 ™ -0.001 ™
(0.001) (0.001) (0.000) (0. 000)
Government Monitoring -0. 064 -0. 066" -0. 002 -0. 002
(0.039) (0.038) (0.008) (0.010)
Analyst Coverage 0.018™ 0.037™ -0.024™ -0.021™
(0.008) (0.009) (0.002) (0.003)
Constant 5.425° 6.989 " 3.251™ 3.612™
(0.364) (0.329) (0.087) (0.096)
A A YES YES YES YES
A7l [ 7 BKE YES YES YES YES
ARy [F] 7 ARONE YES YES YES YES
FEA 15703 11460 15703 11460
P4 R 0. 187 0. 158 0. 081 0.033

IS N R R ISR R,
cluster b3

1. CEO £ (02275

24 CEO HA LR Dyt nf LIE i LR W Fp
2 M o LA B2 X ol R AT R R —
HAT A2 ) CEO Xt FRR FIAT H5 4k & R A7 IR
Z DA HUR O o ) UK BE S T A i T K
WITHpE R R IR S AT o B ] Ry ROV AR B, AT
FE A% 100 1) R0 110 A B2 X il < VB 47 R ) I 9] 52
M, IR BUN SRR TAEZ DI ) CEO 1] fig
BETHUA XM E A 5 2 8| ST RS 5%
%, DT ) Jo A0 2 1 < Ve ™ O ), AR SCAR A
CEO 7 To&k (0 2 i FEAKI 430 W 2 43 ) 264 7 [l
53T, A2 AR 8 55 (1) #1(2) FI iR, 78 CEO A
B2 B REA A5 B LAY 1] T R RO
F,MTE CEO ok 028 I i REA v, 48 H13 J 41 2
N RBEE NIE(B=0.246,p<0.01) , I HFIH &
PP 25 50, 1RG5 SR W45 B3 0 3 SUX)
Tk SR 1 IE I HEVE FH7E CEO A 4l
B ALl H A 3] J 2 P

2. AR S 3k T

ARt i A I T O A S — i E X B R R R %
X BB A B2 Y SRR A T O e B AR L
H AR 3 o 30 T 55 — 41 33X BUR 2 AE 2010 R4
1, Bl S 7E 2012 450 2017 4E43 G T 45 4t
55 AR T 44 B AR I T BOR R IR B AR

MR EAE 10% 5% F1 1% K |53 bRIEIRIEAT WAE Y B 34T T

SPEEE T N T BRI A Bk B R
Bl B ek WS HLARE A3 8] ], AR Sk
it B Al BT AE I8 T 2 15 A 1K a5 3k T 4] 43Ry
PRAL,ARYE R 8 55 (3) Al (4) 41, 78 R E Ak T 78 3
& T SR T AR A v 45 33 e A 2 SUXF
Al TSR B R AN P 10 AL T ARG AR R T
ST AR A 2 v A S S AT 0 2 R Al < T
47 (B=0.215,p<0. 1), L LIS il | K
T XA 30k 1T 1B S TT A R o A B X Al
“UEmk AL RTER

3. bR

T AACRR AR S —Fh R 1E X B 2R 58t ] RS2
M) 4 3 A DR SRA T Sy E T S A e T L X, PR
AR EUR AT AR DA B R A
HMERIGAAR DL S BORT F8 53 W B AL B o8 3 | < TRk 4T
R0 T, A K THT I ™ U 1% 32 A R RV
PRI, AR SCUA A 76 1T S 10 0 R e 1) ey A 5 0
P b T R Y A R R TR AT Ry A ) 2%
FRE) R F P, AR AT [R] N 48 T
AR B2 15 R 1 P LB, B A Ml A AR 43 Sy Al
FEIX 3 1T AR B R IR P 20 A5 A L 1 AR
8 £ (5) F(6) HI), T LR 3 4 i i X A il , FLAE
BEE TS -4l < R AR 1 1E 10 4E H B P
T AR B A B4 b X, i LA B2 %o < T2 ) S
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SBEMMEHEER (B=0.387,p<0.01) , 4 [8] R R E R
B RGBS A T SRR = i b

DI, A8 B R A0 S SOR Al SR A9 AE 1] fie R A
FHRERS B

* 8 EHE RS A TR F BT

2k (D) (2) (3) (4) (5) (6)
CEO L4 )] CEO gtz MINiid Sk T IRMRail i Wb s d bRk
Myopia 0.163 0.246 ™ -0. 076 0.215" 0.078 0.387""
(0.177) (0.088) (0.142) (0.111) (0. 146) (0.099)
Ownership Concentration -0. 000 0. 000 -0. 000 0. 000 -0.001™ 0. 000
(0.000) (0.000) (0.001) (0.000) (0.000) (0.000)
Government Monitoring -0.026 -0.028" -0.034 -0. 001 -0.018 -0.041™"
(0.022) (0.013) (0.021) (0.015) (0.044) (0.013)
Analyst Coverage -0. 004 -0. 001 -0.009" -0.008™ 0. 002 -0. 003
(0.005) (0.003) (0.005) (0.004) (0.004) (0.003)
Constant 1.287™ 0.871™ 0. 036 0.740 ™ 1.070™" 0.958
(0.182) (0.104) (0.607) (0.123) (0.186) (0.112)
IS (p 1) 0. 00" 0.07" 0.03™
AR YES YES YES YES YES YES
A7l 8 7 3%nE YES YES YES YES YES YES
AFAR 8] 5 U0 YES YES YES YES YES YES
HEA R 3230 12473 8132 7571 5852 9851
JH# R 0. 067 0. 034 0. 432 0. 034 0. 050 0. 036
T3S RS R R R R, 7 L AR EETE 10% 5% 1 1% K 1 53 AR IRIEAT L ARy B 2t AT T
cluster ZbFH
2T R =i RV Y
x AR SHERY RZR , ARSCHFFE RS, 45 B3 A0 8 SOXE s all < 72

(—) &t

ARSCHET I RIA RS B A, MCRVE Al A1
BEHZ R MIRAGRST T8 B AT SO T AR
b ERER” AT O RN LA K2 A ARG BRI 2R % 0k &
MPEFIZCR . P ai iRk o — A B L E X
S E AL 1 BEER AT, X — S5 — RS
R PR I 5 TS SR AL 5 5 — AR SO 36 1 ARG
PR AR B AL 32 SO B2 A7 R R R R
KARRIVA AR, 25 BB Al AU B v B (ke B
PRIZR ) MNERRF R 52 30 B 20 A O 5G T 5 (A1t i 2L
2K ) B I A B S A PRk g AR T AR
PRI 5 55 =, MLl o0 B Bk 1 P42 o o A Y 24
PR PR A il BRSO G 2R Pl B —
I ER . ST o 78 CEO B (22
Dy e Rk M DTS S A e g A B o7 T AR A 1 3k
TR BRE BT 2wl v 48 B A 32 SOXT Aol B
2R B IE ) 52 Wi 22 32 B4 28 i

(=) BUREW
BT UL EORTEAA AR AT L
B, SR B BERSHLH , o A AR A

287 AT BAT B A AR L, X O i A AT BA R A R
S AR A TR A BE ARG  H BUA A A B
B R LML Gt S PR AR (4 % 22 D1 45 ) D T2 R HR.
— PRI HELL , Pl ) 55 s ) 5 1) i - RS A (EDUL 25
BRI RS B ZR VRO MR AR BRI, TR e S
O TR] 26 8 A e i1 05 52 46 45 07 Ok B AR5 42
A N R B T 5 [l 4 45 A4 52 5 T A RNRE I, 0
Hh, FEBES AR ] CEO S (528 s RE A R il S AL
F1oh, BT DLEOR BEE Al A 812 P E B R AT 2%
EIMRZED A B HE S RS ol B R 2R A
T+,

S B A BT, 5835 2 F N ERIA BRAL
il o AR SO A A Fh B 50 v 114 ol REAT 253
| I R ALY < PRER T AT NI, A B S
SR E ARl AT LA FE R e AU TP Ak
KA a] B Al o 0 AR | S 5 98 3% (A
FEORIE G 2R ()™l S R BEAS) |, DA AT i
AL , A AR S AL A A B2 R Al R ek 47
B ATRENE . AN, LA 56 2 T, A4 oo il 5
LY P AL S BB Al B AT A
SERILAR , DRI Aol AR SR A A 2 I, SE 5 B
S RE , AR AE B2 PR A AT O A S B R B



%2 WA A B A T SO RO Al BRER” AT O B R AT T T A SIS I B PR 3R B4 98 4 2808 21
AORTRERE . RIS, AR OGS TT AT LSt A 1) & (45 BF 80(2) : 148.

SRR XSS BRI R BEA R Ak 42 AR B T3
R A R, 5 S B R PR R A W PR
IHHKF-,

B = A PR A I R I 2%, i 1 i 3 i o
WU . AR SCHTFE K BRBUR PR3 16 BRI 23 B Uil 5 1
A DA R ) A B A T SO ARl IRk AT
AOEHEAE T A B TT BURF L R 2% PR M A 1)
— AP IR E RER O IE BE, AL IR A5 B iR
b, S Bl AL 22 AR I Al BRI SO 1R
o M O TE BE Y 4R T RE S 22 i AR R AN X AR )
R, DR TE 25 43 A DT A5 50 = 07 EAR VIR E 2 5 4l
PREE AR BB AL mT DL Sy« BEAk KUBS: T 4 AR
JE AR B R MA S %, S50, S
F AR T R S AR B e R AS A
PRJZAEAL T SOR BB Al 2k 47 9 PR AN (2
UL BOR 5 T 3 10 M A 28007 RE 8 4 ol e 4L 4 2
= ORRE 32 S Y PP T A (5 R K i )
Yy BOR DN, BUR S R B O i 3, R85 i
DX A JR K P SR i R A i S5 A s Y

S 30k
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The Impact of Managerial Myopia on Corperate Greenwashing
Behaviors in Private Enterprises: A Moderating Effect Analysis of

Internal and External Governance Factors
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(1. Ginling College, Nanjing Normal University, Nanjing, Jiangsu 210097, China;
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Abstract: Using data from China’ s Shanghai and Shenzhen A-share listed private enterprises from 2012 to 2023,
this study, based on emporal orientation theory and upper echelons theory, empirically examines the impact of man-
agerial myopia on corporate greenwashing and its mechanism. It finds that managerial myopia significantly exacer-
bates greenwashing in private enterprises. Also, mechanism tests demonstrate that managerial myopia intensifies
greenwashing through dual pathways: weakening internal control quality and aggravating financing constraints. The
positive effect of managerial myopia on greenwashing is substantially mitigated when internal governance factors (i.
e. , ownership concentration) and external governance factors (i.e. , government environmental regulation and ana-
lyst coverage) are strengthened. Still, heterogeneity analysis shows that the greenwashing-promoting effect of manag-
erial myopia is more pronounced in subsamples with CEOs lacking green experience, lower marketization levels, and
non-low-carbon pilot cities. In this sense, this study uncovers the micro-level mechanisms through which managerial
temporal orientation influences greenwashing behaviors, thus providing theoretical insights for modernizing govern-
ance in private enterprises’ green transition.

Key Words: corporate “greenwashing” ; managerial myopia ; ownership concentration ; government environmental reg-

ulation ; analyst coverage



