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Abstract:  This document explores the phenomenon of greenwashing, a deceptive practice where companies
project an environmentally responsible image without substantial environmental benefits that
involve strategies like misleading labels, vague claims, and irrelevant or false assertions to appeal
to eco-conscious consumers. The research aims to unravel the deceptive strategies employed by
companies across various industries, understand the implications of these practices on consumers,
investors, and the environment, and assess the effectiveness of current regulatory frameworks in
mitigating these activities. This qualitative study employs a thematic analysis of the literature to
categorize greenwashing strategies and assess their impacts on consumer trust, environmental
sustainability, and corporate accountability. The findings reveal that greenwashing undermines
consumer trust, genuine sustainability efforts, and informed decision-making. The study seeks to
offer actionable insights for policymakers, businesses, and consumers to address and mitigate the
effects of greenwashing. It emphasizes the need for stricter regulations and consumer education
to counteract greenwashing. The study also highlights the role of technological advancements
like blockchain and 10T in enhancing transparency. The study calls for a multifaceted strategy to
address greenwashing, focusing on transparency, accountability, and genuine environmental
responsibility.
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1. INTRODUCTION

Greenwashing is a deceptive marketing practice, where a company or organization gives a false
impression or misleading information about how environmentally friendly its products, services, or
policies are. It has gained significant attention in recent years as environmental concerns have become
increasingly prominent in public discourse. The term is derived from whitewashing, which involves
covering up faults or misdeeds, combined with green, referring to environmentally friendly practices.
As consumer demand for eco-friendly options increased, some businesses recognized an opportunity to
capitalize on the trend without necessarily making substantial changes to their operations or products.
Instead, they opted to create a facade of environmental responsibility through carefully crafted
marketing campaigns and strategic communication efforts [1,2].

Greenwashing can take various forms, ranging from subtle exaggerations to outright false claims, such
as misleading advertising, rebranding products with green packaging without substantial environmental
benefits, or making environmental claims that are vague, irrelevant, or unsupported by evidence [1,2,3].
Common tactics include using vague or ambiguous language, such as “eco-friendly” or “natural,”
without providing concrete evidence or context. Some companies may emphasize minor environmental
improvements while ignoring more significant adverse impacts of their operations. Others might use
misleading imagery, such as depicting pristine natural landscapes in advertisements for products that
contribute to environmental degradation. More sophisticated forms of greenwashing might involve
selective disclosure of environmental data, cherry-picking favorable statistics while omitting less
flattering information [4,5,6].

The motivations behind greenwashing are primarily rooted in economic interests. Companies engage in
this practice to appeal to environmentally conscious consumers, enhance their brand image, differentiate
themselves from competitors, and potentially command premium prices for supposedly ‘“green”
products. Additionally, greenwashing can serve as a strategy to deflect criticism or regulatory scrutiny
regarding a company’s environmental impact. In some cases, it may be used to preempt or delay more
stringent environmental regulations by creating the illusion of voluntary corporate responsibility [7,8].
The consequences of greenwashing extend beyond mere consumer deception. This practice can
undermine genuine environmental initiatives by creating confusion and skepticism among consumers.
When people become aware of greenwashing, they may develop a general distrust of all environmental
claims, making it more challenging for truly sustainable businesses to gain recognition and support.
Furthermore, greenwashing can divert attention and resources from addressing real environmental
issues, potentially slowing down progress toward meaningful sustainability goals. It can also create a
false sense of progress, leading consumers to believe they are making environmentally responsible
choices when, in reality, their actions may have little or no positive impact [9,10].

The practice of greenwashing has evolved over time, adapting to changing consumer awareness and
regulatory landscapes. In its early stages, greenwashing often involved blatant misrepresentations or
exaggerations. As consumers and regulators became more knowledgeable, companies began to employ
more subtle and sophisticated techniques, including the use of eco-labels and certifications, some of
which may lack rigorous standards or third-party verification. Another evolving tactic is
“greenwashing,” where companies set ambitious environmental goals without concrete plans or
accountability measures to achieve them [11]. Greenwashing refers to the practice where companies set
ambitious environmental goals or make bold sustainability promises without having concrete plans or
accountability measures in place to achieve them. Unlike greenwashing, which involves misleading
claims about environmental friendliness, greenwashing involves making high-profile environmental
commitments that lack substance or follow-through. This can create a false impression of environmental
responsibility and may delay genuine sustainability efforts by distracting from the need for accurate,
actionable change.
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Greenwashing is not limited to the corporate sector; it can also be observed in government policies, non-
profit organizations, and even individual behaviors. Governments may promote certain environmental
policies while simultaneously supporting industries that are major polluters. Non-profit organizations
might overstate the impact of their environmental initiatives to attract donations. On an individual level,
people may engage in token environmentally friendly actions while maintaining overall unsustainable
lifestyles, a phenomenon sometimes referred to as virtue signaling [12,13]. Virtue signaling denotes the
act of publicly expressing opinions or engaging in behaviors that are intended to demonstrate one’s
moral or ethical values, often without making substantial efforts to enact those values in practice. It’s a
way of showing adherence to certain principles or social causes, typically to gain social approval or
enhance one’s image rather than making meaningful contributions or changes.

The rise of social media and digital marketing has provided new avenues for greenwashing while also
increasing the potential for rapid exposure of misleading claims. Companies can now reach vast
audiences with their green messaging, often using influencers and targeted advertising to enhance
credibility. However, these same platforms also enable consumers, activists, and watchdog groups to
quickly call out and disseminate information about suspected greenwashing practices [14]. As awareness
of greenwashing has grown, various stakeholders have taken steps to combat this practice. Regulatory
bodies in many countries have implemented guidelines and standards for environmental marketing
claims. For instance, the Federal Trade Commission in the United States has issued “Green Guides” to
help marketers avoid making deceptive environmental claims. The European Union (EU) has also
introduced regulations on environmental claims in advertising and product labeling. Non-governmental
organizations and watchdog groups have emerged to scrutinize corporate environmental claims and
expose instances of greenwashing. These organizations often conduct independent research, publish
reports, and maintain databases of companies’ environmental performance [15,16].

Consumers have become more discerning, often seeking third-party certifications or detailed
information to verify environmental claims. This increased scrutiny has led to the development of more
robust and standardized eco-labeling systems, such as Energy Star for energy efficiency or Forest
Stewardship Council certification for sustainable wood products. However, the proliferation of eco-
labels has also created challenges, as consumers may struggle to differentiate between meaningful
certifications and less rigorous or self-created labels [17]. The academic community has played a crucial
role in studying and defining greenwashing. Researchers across various disciplines, including
marketing, environmental science, psychology, and business ethics, have contributed to our
understanding of the phenomenon. Studies have examined the effectiveness of greenwashing strategies,
consumer responses to green claims, and the long-term impacts on brand perception and environmental
progress. This research has not only helped to identify and categorize different forms of greenwashing
but has also informed policy recommendations and consumer education initiatives [18].

Legal challenges to greenwashing have become more common in recent years, with some high-profile
cases resulting in significant fines and reputational damage for companies found to be engaging in
deceptive practices. These legal actions have been initiated by government agencies, consumer groups,
and competitors, highlighting the multi-faceted approach to combating greenwashing. The threat of legal
action and negative publicity has prompted some companies to be more cautious and transparent in their
environmental claims [19]. In response to the challenges posed by greenwashing, a counter-movement
focused on genuine sustainability and transparency has emerged. This includes the rise of benefit
corporations and certified B Corps (Benefit Corporations), which are legally required to consider their
impact on society and the environment alongside financial performance. Additionally, some companies
have adopted integrated reporting practices, providing a more holistic view of their environmental,
social, and economic impacts [20,21].

The fight against greenwashing has also spurred innovation in sustainability metrics and reporting. New
technologies, such as blockchain and the Internet of Things, are being explored as ways to enhance
supply chain transparency and verify environmental claims. These advancements may help to create
more reliable and accessible information for consumers, investors, and regulators [22]. As we move
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forward, the issue of greenwashing is likely to remain a significant concern in the context of growing
environmental challenges and the urgent need for sustainable practices. Understanding the complexities
of greenwashing, its various manifestations, and its impacts is crucial for developing effective strategies
to promote genuine environmental responsibility and informed consumer choices.

The problem of greenwashing, where companies falsely project an environmentally responsible image,
presents significant challenges to consumer trust, environmental sustainability, and corporate
accountability. Greenwashing not only misleads consumers but also undermines genuine efforts toward
sustainability by creating confusion around what constitutes true environmental responsibility. It can
reduce consumer trust and distract from the urgent need for substantial action on ecological issues. As
organizations increasingly market themselves as eco-friendly without making genuine efforts towards
sustainability, they contribute to consumer skepticism and hinder real progress in environmental
stewardship. Holding companies accountable for their environmental claims is essential for fostering a
corporate culture of transparency and responsibility.

Identifying greenwashing requires critically examining environmental claims and seeking evidence and
third-party certifications that verify such claims [6,7]. Addressing greenwashing involves stricter
regulations and standards for environmental advertising, greater transparency from companies regarding
their environmental impact, and increased consumer awareness and education. Consumers can battle
greenwashing by being skeptical of vague or broad claims, researching products and companies, and
supporting those with verifiable commitments to sustainability [8,9]. Combatting greenwashing requires
concerted efforts from regulators, businesses, and consumers to ensure that environmental claims are
transparent and substantiated, which leads to more informed choices and genuine progress in
environmental stewardship.

This research examines the phenomenon of greenwashing by elucidating the deceptive strategies
employed by organizations to project an environmentally responsible image. In unveiling the deceptive
strategies employed by companies to project an eco-friendly image, this study aims to address critical
guestions at the nexus of consumer trust, environmental sustainability, and corporate accountability. The
central research question guiding this investigation is: What methods do companies utilize to engage in
greenwashing, and what are the multifaceted implications for consumers, the environment, investors,
and other relevant stakeholders? The study also develops and proposes effective methodologies for
detecting and mitigating greenwashing activities. The research questions that guide the investigation
into the deceptive methods of greenwashing and their multifaceted implications are as follows:

R.Q. 1. How has the historical development of greenwashing been shaped by the interplay between
environmental consciousness, corporate marketing strategies, and regulatory frameworks, and what
factors and models help explain the persistence and evolution of these practices?

R.Q. 2. What deceptive strategies are commonly employed by companies to engage in greenwashing,
and how can consumers, regulators, and industry watchdogs identify and counteract these deceptive
practices to promote genuine sustainability and accountability?

R.Q. 3. What are the multifaceted effects of greenwashing on consumers, the environment, and
investors, and how can enhanced regulatory frameworks, transparency, and stakeholder engagement
mitigate these impacts to promote genuine sustainability and accountability?

R.Q. 4. What methodologies can be developed and proposed to enhance the detection and mitigation
of greenwashing activities? What strategies can consumers, investors, and stakeholders employ to
effectively detect greenwashing and distinguish genuine environmental claims from misleading ones
in the marketplace?

This research adopts a qualitative approach, including a thorough review of extant literature and relevant
theoretical frameworks, to offer insights and recommendations for combating greenwashing and
fostering genuine environmental responsibility. The study synthesizes the key findings of the literature
to provide a detailed analysis of greenwashing. A systematic search was conducted using main academic
databases like Web of Science and Scopus using keywords such as “greenwashing,” “environmental
claims,” and “deceptive marketing,” Peer-reviewed journal articles, studies in English, and research
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focusing on greenwashing across industries included and relevant information from each study was
extracted, including types of greenwashing, mechanisms, impacts, and theoretical frameworks. A
standardized data extraction form ensured consistency. Extracted data were analyzed to identify
common themes and patterns. Findings were synthesized to provide a comprehensive understanding of
greenwashing.

The study addresses several gaps in the existing literature on greenwashing. Previous studies lack a
comprehensive framework for identifying and categorizing greenwashing strategies across various
sectors. This research aims to fill this gap by systematically analyzing and categorizing the diverse
tactics employed by companies in their greenwashing efforts. While the effects of greenwashing on
consumer behavior have been explored, this study examines these wider socioeconomic and
environmental consequences, highlighting how greenwashing practices can undermine genuine
sustainability efforts and foster consumer misinformation and mistrust. This research also proposes
innovative solutions, leveraging advancements in technology and collaboration among stakeholders to
combat greenwashing. The study seeks to advance academic understanding of greenwashing, inform
policy recommendations, enhance consumer education, and guide corporate practices towards authentic
sustainability and ethical environmental stewardship by addressing these gaps.

The primary objectives of this research are: 1) To analyze and categorize the diverse strategies employed
by companies in their greenwashing efforts, providing a comprehensive understanding of how
greenwashing manifests across different industries; 2) To evaluate the ramifications of greenwashing
practices on consumers, environmental sustainability, and investor decision-making. This includes
examining the broader socioeconomic and environmental implications, such as the impact on genuine
sustainability efforts and the perpetuation of consumer misinformation and mistrust. 3) To develop and
propose effective methodologies for detecting and mitigating greenwashing activities. This involves
assessing the efficacy of regulatory frameworks and standards and exploring the role of stakeholders,
including governments and industry bodies, in promoting a transparent and accountable corporate
environmental ethos. By achieving these goals, the study aims to advance academic understanding of
greenwashing, inform policy recommendations, enhance consumer education, and guide corporate
practices towards authentic sustainability and ethical environmental stewardship.

For consumers, this research provides practical tools to discern genuine environmental claims from
misleading ones, enabling them to make more informed and sustainable purchasing decisions. For
businesses, the study offers insights into the consequences of greenwashing, encouraging them to adopt
more transparent and authentic sustainability practices, which can enhance their reputation and customer
loyalty. Regulatory bodies can benefit from the research by using its findings to develop more effective
policies and enforcement mechanisms that curb greenwashing and promote honest environmental
marketing. Investors can use the study’s insights to better evaluate the environmental performance of
companies, making more responsible and sustainable investment decisions. Lastly, non-governmental
organizations and watchdog groups can leverage the research to hold companies accountable, advocate
for stronger regulations, and educate the public about greenwashing, contributing to a more sustainable
and transparent marketplace.

The sections of this paper are organized as follows: The introduction provides a comprehensive
overview of greenwashing. The Section 2 traces the evolution of greenwashing from its origins in the
late 20th century, highlighting significant models like the Seven Sins of Greenwashing and examining
theoretical frameworks such as the Theory of Planned Behavior, to provide insights into the mechanisms
and impacts of greenwashing on consumer behavior, corporate responsibility, and environmental
legitimacy. The Section 3 discusses how companies use various tactics to appear more environmentally
friendly than they are, leveraging marketing, branding, and communication tactics to influence public
perception, ranging from subtle misrepresentations to overtly deceptive practices. The fourth section
explores how greenwashing impacts both consumers and the environment, highlighting how deceptive
environmental claims can erode consumer trust, mislead purchasing decisions, diminish the value of
legitimate sustainability efforts, and hinder genuine progress toward environmental sustainability by
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creating skepticism and confusion about true environmental impacts. The next section proposes methods
for consumers, investors, and other stakeholders to make more informed decisions and support
companies genuinely committed to environmental sustainability and the conclusion section summarizes
the study and give recommendations aiming to create a more transparent, accountable environment
where genuine sustainability efforts are rewarded and greenwashing practices are effectively curtailed.

2. HISTORICAL DEVELOPMENT AND THEORIES OF GREENWASHING

The historical development of greenwashing is a complex narrative that intertwines with the rise of
environmental consciousness and the evolution of corporate marketing strategies over the decades. This
journey began in the late 20th century when environmental awareness started gaining significant traction
among the public, spurred by seminal events and publications highlighting the fragility of the
environment and the impact of human activities on the planet [11,12]. The term greenwashing first
emerged in the 1980s, coined by environmentalist Jay Westerveld in response to the hotel industry’s
practice of placing notices in hotel rooms to encourage guests to reuse towels for environmental reasons.
Westerveld argued that these initiatives were often more about cost-saving for the hotel than genuine
environmental conservation efforts, highlighting a pattern of companies adopting superficial or
misleading eco-friendly facades [13,14]. Throughout the 1990s, as environmentalism became more
mainstream, companies increasingly recognized the marketing potential of appearing environmentally
friendly. This period saw a proliferation of green labels, eco-friendly packaging, and advertising
campaigns highlighting green initiatives. However, the lack of standardization and regulation around
environmental claims allowed for broad interpretations of what constituted green, leading to a surge in
misleading claims and greenwashed products [15,16]. The early 2000s marked a significant turning
point, with high-profile cases of greenwashing coming to light and regulatory bodies beginning to take
notice. This period saw the introduction of stricter regulations and the development of third-party
certification standards, such as the U.S. Green Building Council’s Leadership in Energy and
Environmental Design (LEED) certification for buildings and the Energy Star program for appliances.
These initiatives aimed to provide consumers with more reliable information and to curb the most
egregious forms of greenwashing [17,18]. Despite these efforts, greenwashing has continued to evolve,
adapting to the changing view of environmental awareness and consumer behavior. The advent of social
media and digital marketing has provided new platforms for companies to promote their environmental
credentials while also offering tools for activists and consumers to hold companies accountable for
misleading claims. The increasing sophistication of consumers and their growing demand for
transparency have led to a more nuanced form of greenwashing, where companies may engage in
complex sustainability initiatives but still exaggerate their impact or divert attention from less
sustainable aspects of their operations [19,20,21]. In recent years, the conversation around greenwashing
has expanded to include product marketing, corporate behavior, and investment. Allegations of
greenwashing have been leveled against major fossil fuel companies, financial institutions, and other
entities for their public positioning on environmental issues compared to their actual business practices
and investment portfolios. This has led to growing scrutiny of corporate sustainability reports, carbon
offset schemes, and the role of environmental, social, and governance criteria in investment decisions
[22,23].

The historical development of greenwashing reflects the ongoing tension between the growing public
demand for genuine environmental responsibility and the allure of businesses to capitalize on this
demand without making substantive changes. It underscores the need for continued vigilance, regulatory
evolution, and consumer education to ensure that the pursuit of environmental sustainability remains
grounded in authenticity and meaningful action. Greenwashing theories and models provide frameworks
to understand, analyze, and identify the various tactics and strategies organizations employ to appear
more environmentally friendly than they are. These theories and models search into the motivations
behind greenwashing, its execution, and its impact on consumers, the environment, and the market. They
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offer a structured approach to dissecting the complex issues of greenwashing, making it easier to study,
recognize, and counteract.

One of the foundational models in understanding greenwashing is the Seven Sins of Greenwashing,
developed by TerraChoice Environmental Marketing. This model categorizes greenwashing tactics into
seven types: Hidden TradeOff, No Proof, Vagueness, Worshiping False Labels, Irrelevance, Lesser of
Two Evils, and Fibbing. Each category highlights a different aspect of misleading or deceptive practices,
from providing insufficient information to support environmental claims to outright lying about a
product’s environmental attributes [24,25]. Another significant theoretical framework is the Theory of
Planned Behavior, which, while not developed specifically for greenwashing, has been applied to
understand consumer behavior in the context of greenwashed products. The Theory of Planned Behavior
suggests that an individual’s behavior is determined by their intention to perform the behavior, which is
influenced by their attitudes, subjective norms, and perceived behavioral control. In the context of
greenwashing, this theory can help explain how misleading environmental claims influence consumer
intentions and behaviors, often leading to confusion and misplaced trust in purportedly green products
[26]. Corporate Social Responsibility theories also intersect with greenwashing, particularly in
examining the dissonance between a company’s public-facing environmental initiatives and its actual
environmental impact. The concept of symbolic Corporate Social Responsibility versus substantive
Corporate Social Responsibility is pertinent here, with the former referring to superficial or misleading
efforts that are more about image management than genuine environmental stewardship and the latter
to genuine, impactful environmental actions [27]. Stakeholder Theory is another lens through which
greenwashing can be analyzed. It focuses on the relationships and responsibilities between a corporation
and its stakeholders, including customers, employees, investors, and the broader community.
Greenwashing can be viewed as a breach of a company’s ethical obligations towards its stakeholders,
particularly regarding transparency and honesty regarding its environmental practices [28,29].
Environmental Legitimacy is a model that assesses how organizations seek to establish themselves as
environmentally responsible in the eyes of the public and stakeholders. This involves a complex
negotiation between the company’s environmental actions, communications, and the expectations of the
public and regulatory bodies. Greenwashing is an attempt to artificially enhance an organization’s
environmental legitimacy without substantially changing its impact [30,31,32]. In addition, numerous
other theories and models from marketing, environmental ethics, and organizational behavior contribute
to the understanding of greenwashing. These include the Information Asymmetry Theory, which looks
at the gap between what companies communicate and what consumers understand about a product’s
environmental attributes, and the concept of eco capitalism, which critiques the commercialization of
environmentalism and its potential for leading to greenwashing. Overall, greenwashing theories and
models provide critical insights into the mechanisms and effects of greenwashing, offering tools for
academics, regulators, and consumers to identify and challenge misleading environmental claims. They
underscore the importance of transparency, accountability, and genuine environmental commitment in
the journey towards sustainable development. Several factors contribute to the prevalence of
greenwashing across various industries, encouraging companies to adopt these deceptive practices.
Understanding these factors is crucial for addressing the root causes of greenwashing and fostering a
more transparent and sustainable business environment.

Consumer Demand for Green Products: As environmental awareness has increased among consumers,
so has the demand for products and services that are perceived to be environmentally friendly.
Companies recognize this shift in consumer preferences and may resort to greenwashing as a shortcut
to appeal to eco-conscious customers without substantially changing their operations or product lines
[33,34].

Competitive Advantage: Companies often seek to differentiate their products and services in highly
competitive markets. Claiming environmental superiority can be an effective way to stand out from
competitors. This can lead to exaggerated or false claims about a product’s environmental benefits as
companies vie for the attention of environmentally conscious consumers [4].
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Regulatory Gaps and Insufficient Standardization: The absence of strict regulations or standardized
criteria for what constitutes a green or sustainable product allows companies to make vague or broad
claims without substantial proof. This regulatory gap provides a fertile ground for greenwashing, as
companies can exploit these loopholes to enhance their market image [35,36].

Complex Supply Chains: Modern supply chains are often complex and opaque, making it difficult for
companies to fully assess and mitigate their products’ environmental impact. In some cases, companies
may not have complete visibility into their supply chains, leading to unintentional greenwashing.
Companies might knowingly overlook certain aspects of their supply chain when making environmental
claims [37,38].

Short-Term Profit Motives: The pressure to deliver short-term financial results can lead companies to
prioritize immediate gains over long-term sustainability. Greenwashing can emerge as a strategy to tap
into the green market without incurring the costs and efforts associated with genuine environmental
initiatives [39,40].

Limited Consumer Knowledge: The complexity of environmental science and the nuances of sustainable
practices can be challenging for the average consumer to navigate. Companies can exploit this
knowledge gap by presenting their products as more eco-friendly than they are, knowing that most
consumers lack the expertise to challenge these claims [41].

Media and Public Relations: The desire to generate positive media coverage and enhance public
relations can drive companies to engage in greenwashing. Even if they are superficial or unrelated to the
company’s core operations, Announcing green initiatives can generate favorable media attention and
improve a company’s public image [42].

Conflict in Thought and Symbolic Behavior: Companies may use greenwashing to address internal or
external pressures to be more sustainable without making fundamental changes. This can involve
symbolic actions more about appeasing stakeholders or alleviating guilt than affecting real
environmental progress [6,43].

Cultural and Organizational Factors: The culture within a company, including its values, leadership,
and reward systems, can influence its propensity to engage in greenwashing. Organizations prioritizing
appearance over substance or where leadership is disconnected from sustainability goals may be more
prone to greenwashing [44,45].

A multifaceted strategy is needed to address the elements that promote greenwashing, such as stricter
laws and standards, more consumer education, and a movement in corporate culture toward real
sustainability and openness. By comprehending the motivations behind greenwashing, interested parties
can more effectively devise plans of action to counteract this dishonest behavior and encourage genuine
environmental conservation.

3. COMPANIES’ GREENWASHING STRATEGIES

Companies employ various greenwashing strategies to appear more environmentally friendly than they
are, leveraging marketing, branding, and communication tactics to shape public perception. These
strategies range from subtle misrepresentations to overtly deceptive practices designed to capitalize on
the growing consumer demand for sustainable and eco-friendly products. Understanding these strategies
is crucial for consumers, regulators, and industry watchdogs to identify and counteract greenwashing
effectively. Commonly used strategies are given in Fig. 1.
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Figure 1. Commonly Used Greenwashing Strategies

Identifying and understanding these greenwashing strategies is essential for fostering an informed
consumer base and promoting genuine sustainability efforts. By being aware of these tactics, consumers,
regulators, and advocacy groups can hold companies accountable for their environmental claims,
encouraging more honest and transparent communication regarding environmental impacts and

sustainability practices. Greenwashing strategies and their meanings are given in Table 1.

Table 1. Greenwashing Strategies

No Strategy Meaning
. . One common strategy is using green-themed labels and packaging, often adorned with nature-inspired
Misleading ) - . - - ) . .
imagery, such as leaves or green, to imply that a product is environmentally friendly. This can be misleading
1 Labels and . S . . - .
. if the product does not have significant environmental benefits or the packaging needs to be more sustainable
Packaging [46.47].
Uncertain and Companies often make broad, vague claims such as all-natural, eco-friendly, or green without providing
2 Indefinite specific information or evidence to support these claims. Such ambiguous terms can be interpreted in various
Claims ways and do not offer clear insights into the product’s environmental impact [48].
Some greenwashing involves highlighting an environmentally friendly aspect of a product that is irrelevant
3 Irrelevant or insignificant in the broader context of the product’s overall environmental impact. For example, a
Claims company might tout a product as being free of a particular toxic chemical already banned or uncommon in
that industry [49].
In this strategy, a product is advertised as greener than alternatives, but the comparison is made within a
4 Lesser of Two category of products inherently harmful to the environment. This can mislead consumers into believing they
Evils are making a positive environmental choice, even though the product still has a significant adverse
environmental impact [49,50].
Companies may make environmental claims that consumers or independent third parties cannot verify.
5 Untrue Claims Without evidence or certification from credible organizations, these claims can mislead consumers into
overestimating the environmental benefits of a product [51].
. This strategy involves emphasizing one environmentally friendly attribute of a product while ignoring other
Hidden . . . . - ! A
6 TradeOffs significant environmental impacts. For example, a company might highlight using recycled materials in a
product but not disclose the high energy consumption or pollution generated during its production [52,53].
. In more egregious cases, companies may make environmental claims or manipulate data to create a false
Made up Claims . . - : - -
7 impression of environmental stewardship. This can range from exaggerating the percentage of recycled
and Data - e L
content in a product to falsifying emissions data [54,55].
False Approvals  Some companies create their certifications or use fake labels that resemble legitimate environmental
8 and certifications to give their products an aura of credibility. These faux endorsements can mislead consumers
Certifications who rely on certifications to guide their purchasing decisions [56,57].
. Companies may engage in Corporate Social Responsibility campaigns focusing on minor environmental
Corporate Social ... " - - A . .
L initiatives or philanthropy to distract from more significant environmental damage caused by their core
9 Responsibility . - . . : . - .
- . operations. This strategy involves using Corporate Social Responsibility as a smokescreen to divert public
Distraction . : : .
and media attention from less favorable environmental practices [58].
. Companies might deliberately use ambiguous language in their sustainability reports or environmental
Strategic S - J - ; ) - P
10 Inaccuracy initiatives, allowing for multiple interpretations. This strategic ambiguity makes it difficult for stakeholders

to assess the company’s environmental performance [41,59].
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Based on these greenwashing strategies presented in Table 1, potential solutions are given in

Table 2.
Table 2. Potential Solutions to the Greenwashing Strategies
No Solutions Meaning
. Implementing standardized, third-party verified eco-labels to combat misleading labels and packaging can
Standardized . - ! . - . - e
1 . provide consumers with reliable information. Regulatory bodies should establish clear guidelines for
Eco-Labeling - : . -
environmental claims on packaging and enforce their proper use [60].
Specific and Companies should be required to provide specific, quantifiable evidence for environmental claims.
2 Measurable Regulatory frameworks should mandate that terms like “eco-friendly” or “green” be accompanied by
Claims concrete, verifiable information about the product’s environmental impact [61].
Comprehensive Companies should be encouraged or required to conduct and disclose comprehensive life cycle assessments
3 Impact of their products to address irrelevant claims. This would provide a holistic view of a product’s
Assessment environmental impact, preventing the highlighting of insignificant benefits [62].
When comparing products, companies should be required to provide context, including information about the
Context-Based ; - . ¢
4 Reportin overall environmental impact of the product category. This would help consumers make more informed
P 9 decisions and understand the relative nature of “greener” claims [63].
Independent Regulatory bodies should mandate independent third-party verification of environmental claims to counter
5 >pend untrue claims. This could involve regular audits and the establishment of a publicly accessible database of
Verification - .
verified claims [64].
Holistic To address hidden trade-offs, companies should be required to report on multiple environmental indicators
6 Environmental simultaneously. This could be achieved through standardized environmental impact reports that cover
Reporting various aspects such as carbon emissions, water usage, and waste production [65].
. Implementing more severe legal and financial consequences for companies found to be fabricating
Stricter Charges p - - .
7 : environmental claims or data could serve as a strong deterrent. This should be coupled with increased
for False Claims - - -
resources for regulatory bodies to investigate and prosecute such cases [66].
A Establishing a centralized, easily accessible registry of legitimate environmental certifications can help
Certification S : . : .
8 Reqist consumers distinguish between genuine and false approvals. Education campaigns can also raise awareness
gistry about identifying credible certifications [67].
To prevent Corporate Social Responsibility distraction, companies should be encouraged to adopt integrated
9 Integrated reporting practices that link environmental initiatives directly to core business operations and overall
Reporting corporate strategy. This would provide a more transparent view of a company’s true environmental impact
[68].
Clear Regulatory bodies should develop and enforce clear standards for environmental communication in corporate
10 Communication reports and marketing materials. This could include guidelines on specificity, context, and the use of
Standards technical terms to prevent strategic inaccuracy [69].

These solutions can create a more transparent, accountable environment where genuine sustainability
efforts are rewarded, and greenwashing practices are effectively curtailed. This multi-faceted approach
addresses the various dimensions of greenwashing and involves all stakeholders in promoting authentic
environmental responsibility.

4. EFFECTS OF GREENWASHING
4.1, Consumer Side

The effects of greenwashing on consumers are multifaceted, with significant implications for individual
decision-making and broader societal attitudes toward environmental sustainability. By misrepresenting
the environmental attributes of products or companies, greenwashing can mislead consumers, erode
trust, and ultimately hinder genuine efforts toward sustainable consumption. One of the most direct
effects is that it can deceive consumers into believing they are purchasing products or supporting
companies that are more environmentally friendly than they are, undermining their ability to make
informed choices aligned with their environmental values and goals [70,71]. As consumers become
aware of greenwashing practices, trust in environmental claims can be reduced. This skepticism can
extend beyond individual brands to encompass broader doubts about the sincerity and effectiveness of
corporate environmental initiatives. Over time, this erosion of trust can lead to cynicism about the
authenticity of all green products, potentially reducing consumers’ willingness to pay a premium for
genuine, sustainable products [72,73]. The proliferation of uncertain, misleading, or false environmental
claims can confuse consumers about what constitutes a sustainable product. This confusion is
exacerbated by the complex and often technical nature of environmental sustainability, making it
challenging for consumers to assess the validity of environmental claims [74,75].
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Greenwashing can diminish the meaning and value of legitimate environmental certifications and labels.
When consumers are bombarded with misleading claims and certifications, distinguishing between
genuine and spurious environmental credentials becomes more complex, potentially undermining the
credibility and effectiveness of legitimate environmental standards [76]. Additionally, greenwashing
can reduce the effectiveness of genuine environmental efforts by casting doubt on the authenticity of
environmental claims. Consumers who are skeptical or confused about these claims may be less likely
to support genuinely sustainable practices and products, slowing the adoption of sustainable behaviors
[45,77]. There are also financial impacts on consumers who may pay a premium for products they
believe to be environmentally friendly based on misleading claims. This not only affects individual
consumers financially but also diverts resources away from products and companies that offer genuine
environmental benefits [50,69].

For consumers deeply committed to environmental sustainability, discovering they have been misled by
greenwashing can lead to feelings of betrayal, frustration, and disappointment. These emotional and
psychological effects can dampen enthusiasm for environmental causes and reduce consumers’
willingness to engage in sustainable behaviors [19,78]. On a broader scale, greenwashing can impede
progress toward environmental sustainability by muddying the waters of environmental discourse and
action. When consumers cannot trust environmental claims, the collective shift toward more sustainable
consumption patterns and lifestyles can slow, which is crucial for addressing environmental challenges
[79]. The effects of greenwashing on consumers extend beyond mere deception, impacting trust,
understanding, financial well-being, emotional states, and broader societal progress toward
sustainability. Combatting greenwashing requires concerted efforts from regulatory bodies and
consumer advocacy groups, as well as informed consumers to promote transparency, accountability, and
genuine environmental stewardship in the marketplace.

4.2. Environmental Side

Greenwashing has indirect and insidious effects on the environment, misleading consumers and
hindering broader environmental sustainability efforts. By obscuring the true environmental impact of
products and corporate practices, greenwashing contributes to continued environmental degradation,
delays progress toward sustainability goals, and undermines the effectiveness of genuine environmental
initiatives. One significant environmental effect of greenwashing is the perpetuation of unsustainable
practices. When companies make false or misleading claims about their environmental impact, it creates
a false sense of progress and complacency, both in the corporate world and among consumers. This
illusion of environmental responsibility diminishes the perceived need for change, delaying the adoption
of truly sustainable practices and technologies [4,6].

Greenwashing also leads to the misallocation of financial and material resources. Consumers and
investors may divert their support from truly sustainable alternatives toward products and companies
that merely present a facade of sustainability. This misallocation can slow the development and scaling
of genuinely sustainable solutions that could significantly impact the environment [79,80]. Furthermore,
the prevalence of greenwashing undermines the credibility and effectiveness of genuine environmental
efforts and certifications. When the market is flooded with misleading environmental claims, consumers
and stakeholders find it harder to identify and support authentic sustainable initiatives, reducing the
impact of legitimate environmental certifications and standards as tools for promoting sustainability
[39,60].

Greenwashing contributes to an erosion of public trust in environmental claims and sustainability efforts
more broadly. This skepticism can lead to apathy or cynicism regarding environmental issues, reducing
public support for necessary policy changes and environmental initiatives. When the public becomes
disillusioned with the sincerity of corporate environmental commitments, collective action toward
sustainability goals is hindered [61,62,63]. Products that are greenwashed may cause direct
environmental harm if used widely because of misleading claims. For example, a product touted as
biodegradable might not degrade as effectively as claimed, leading to pollution and waste. Similarly,
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products labeled as eco-friendly or energy-efficient without being so can result in higher consumption
of resources and energy, exacerbating environmental impacts [64,75].

Greenwashing also shifts attention and resources away from the need for systemic changes to address
environmental challenges. By focusing on superficial or misleading sustainability initiatives, companies
can avoid making more significant, necessary changes to their operations, supply chains, and business
models that could have a more substantial positive impact on the environment. The confusion created
by greenwashing can lead to inaction or misguided actions by consumers, businesses, and policymakers.
When it becomes challenging to discern genuinely sustainable practices from greenwashed ones, it can
paralyze decision-making and action, slowing the implementation of effective environmental policies
and practices [43,65,66]

The environmental effects of greenwashing extend beyond the immediate deception of consumers,
posing significant challenges to achieving real and lasting environmental sustainability. Addressing
greenwashing requires enhanced regulatory frameworks, greater transparency, and more robust
verification mechanisms to ensure that environmental claims are accurate and meaningful, fostering an
environment where genuine sustainability efforts are recognized and supported.

4.3. Investors and Stakeholders Side

The impacts of greenwashing on investors and stakeholders are significant, affecting decision-making
processes, financial outcomes, and the overall integrity of investments in so-called sustainable or green
initiatives. As stakeholders increasingly prioritize environmental, social, and governance (ESG) criteria
in their investment decisions, the accuracy and authenticity of corporate environmental claims become
crucial. Greenwashing can distort these criteria, leading to a range of negative consequences. Investors
relying on environmental claims and sustainability reports to make informed decisions may be misled
by greenwashing, leading to investments in companies or projects that do not align with their
environmental or sustainability criteria. This misalignment can result in misallocating funds toward
entities that contribute little to environmental sustainability, diverting resources away from genuinely
sustainable initiatives that require investment to grow and make a tangible impact [67,68].

Greenwashing can expose investors and stakeholders to significant financial risks. If a company
overstates its environmental initiatives or compliance, it could face regulatory fines, legal challenges,
and reputational damage, all of which can adversely affect stock prices and the overall value of an
investment. The revelation of greenwashing practices can lead to a sudden loss of investor confidence,
resulting in market volatility and potential financial losses for stakeholders [69,80]. Just as greenwashing
erodes consumer trust, it undermines trust between investors, stakeholders, and companies. When
stakeholders discover that their investments do not contribute to sustainability goals due to misleading
claims, it can lead to broader mistrust in corporate sustainability reports and environmental claims. This
erosion of trust can make stakeholders more skeptical of all claims, potentially slowing the flow of
capital to deserving sustainable projects and initiatives [63,70].

The discovery of greenwashing practices can significantly damage a company’s reputation, not just
among consumers but also within the investment community. A damaged reputation can make it more
challenging for companies to secure future investments, form partnerships, and maintain stakeholder
support. The long-term reputational damage can outweigh any short-term gains achieved through
greenwashing [71,75]. Greenwashing can complicate regulatory compliance and due diligence
processes for investors and stakeholders. As environmental claims and sustainability reporting
regulations become stricter, stakeholders must ensure that their investments comply with these evolving
standards. Greenwashing practices can make this compliance more challenging, increasing the risk of
regulatory penalties and legal complications [7,26,72].

Greenwashing can diminish the efforts and achievements of companies committed to environmental
sustainability. When the market is flooded with misleading sustainability claims, it becomes harder for
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stakeholders to identify and support genuinely sustainable companies. This dilution can slow progress
in sustainable development and environmental innovation by diverting attention and resources from
deserving initiatives. Greenwashing can also impact broader public opinion and policymaking related
to environmental sustainability. Misleading claims can shape stakeholders’ perceptions of what is
achievable or necessary regarding environmental policy, potentially influencing the development of
regulations and public initiatives based on inaccurate representations of industry practices or capabilities
[71,73,74].

Addressing the impacts of greenwashing on investors and stakeholders requires enhanced due diligence,
greater transparency, and the development of robust verification mechanisms for sustainability claims.
Investors and stakeholders can also play a proactive role by demanding higher standards of evidence for
environmental claims, supporting regulatory efforts to combat greenwashing, and fostering a culture of
accountability and transparency in corporate environmental reporting.

5. SUGGESTIONS FOR DETECTING GREENWASHING

Detecting greenwashing involves a critical and informed approach to evaluating environmental claims
made by companies about their products, services, or overall corporate practices. Given the
sophistication of marketing techniques and the complexity of environmental issues, identifying
greenwashing requires analytical tools, vigilance, and knowledge, as shown in Fig. 2.

Detecting
Greenwashing
. Verify Third- Analyze
Im rEXflmlgTaim party Sustainability
Precise s Certifications Reports
Engage with Consult Expert Research
Stakeholder Opinions and ngfgcgrzt]aengn thaect Company
Feedback Reviews Y P Practices
Monitor Look for . .
Regulatory Transparency and .1% tolilszgn]?lliltals
Compliance Accountability pp

Figure 2. Suggestions for Detecting Greenwashing

Detecting greenwashing requires diligence, critical thinking, and a willingness to look beyond surface-
level claims. By employing these methods, consumers, investors, and other stakeholders can make more
informed decisions and support companies genuinely committed to environmental sustainability. Table
2 provides recommendations for identifying greenwashing practices.

Table 2. Greenwashing Detecting Strategies

No Strategy Meaning
In the initial stages of identifying greenwashing, it is advisable to closely examine statements characterized by
Examine vagueness or ambiguity, exemplified by terms like eco-friendly, green, or natural. The absence of precise
1 Imprecise definitions for these terms renders them susceptible to potential misuse. It is recommended to seek explicit
Claims details substantiating such assertions, including information on specific environmental advantages or the

methodologies employed to mitigate environmental impact.
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When evaluating a product’s environmental assertions, it is advisable to consider the credibility of associated
environmental certifications and labels issued by esteemed third-party organizations. Noteworthy certifications
like Energy Star, USDA Organic, or Forest Stewardship Council certifications can serve as reliable indicators.
It is suggested that the authenticity of these certifications be validated by consulting the official website of the
certifying entity. When encountering self-awarded labels or certifications from unfamiliar or questionable
sources, caution should be exercised.

In exploring a company’s environmental endeavors and performance, consideration of sustainability or

Verify Third-
2 party
Certifications

Analyze corporate social responsibility reports is recommended. Valuable insights into the company’s initiatives can be
3 Sustainability gleaned through thoroughly analyzing these reports. It is suggested to focus on specific data, measurable goals,
Reports and progress over time, prioritizing tangible information over general statements of intent. Moreover, the

credibility of such reports can be enhanced through independent verification conducted by third-party auditors.
In extending the examination beyond the product, it is advisable to delve into the company’s comprehensive

Research practices, encompassing aspects such as the supply chain, production processes, and corporate governance.
4 Company Consideration of any historical environmental controversies or legal issues is recommended. This broader
Practices investigative approach can illuminate the alignment between a company’s environmental claims and its actual
operational practices.
Understand When assessing a product’s environmental assertions, it is suggested to undertake a comprehensive evaluation
5 the Life Cycle  of its entire life cycle, from raw material extraction to disposal. Authentic sustainability initiatives are expected
Impact to address various stages of the product life cycle, aiming to minimize environmental impact.
Consult In pursuing insights into companies’ environmental claims and practices, it is advisable to consider analyses
6 Expert and reviews conducted by ecological organizations, independent researchers, and watchdog groups. Consulting
Opinions and these sources can provide valuable perspectives and contribute to the identification of potential instances of
Reviews greenwashing.
. In gaining a nuanced understanding of a company’s environmental practices, it is suggested to consider
Engage with - . N
stakeholder feedback, encompassing customer reviews, community impact statements, and employee
7 Stakeholder . - . - e .
testimonials. Such ground-level insights can be instrumental. Elevated levels of stakeholder dissatisfaction or
Feedback - . . -
an abundance of complaints may serve as potential red flags warranting attention.
Monitor It is advisable to investigate the company’s track record regarding compliance with environmental regulations
8 Requlato and any instances of fines or penalties for environmental violations. The identification of a pattern of
Co?n Iiar:ge noncompliance may suggest a potential discrepancy between ecological claims and the company’s actual
P practices.
In exploring a company’s commitment to sustainability, observing the level of transparency regarding
Look for . - . . ; ) LY
environmental challenges and shortcomings is suggested. Companies genuinely dedicated to sustainability
Transparency . . . -
9 and often articulate clear, measurable environmental goals and publicly report on their progress. Conversely, the
- absence of transparency or established accountability mechanisms may indicate potential greenwashing
Accountability practices
- - For consumers seeking to assess the sustainability of products and companies, exploring various digital tools,
Utilize Digital - : . - . .
10 Tools and apps, and online platforms designed explicitly for this purpose is recommended. These tools offer convenient
Apps access to information concerning environmental certifications, product ingredients, and company practices,

facilitating the identification of potential instances of greenwashing.

6. CONCLUSION AND RECOMMENDATIONS

This comprehensive study has explored the complex phenomenon of greenwashing, its historical
development, underlying theories, prevalent strategies, and multifaceted impacts on consumers, the
environment, and stakeholders. The research has illuminated the intricate dynamics of greenwashing
and its far-reaching consequences in the context of growing environmental consciousness and corporate
responses. The study concludes that greenwashing remains a significant challenge in the pursuit of
genuine environmental sustainability. It manifests through sophisticated strategies, from misleading
labels and vague claims to insidious practices like hidden trade-offs and strategic inaccuracies. These
tactics not only mislead consumers but also undermine trust in environmental initiatives, misallocate
resources, and potentially slow progress toward meaningful sustainability goals. The impacts of
greenwashing are profound and multifaceted. For consumers, it leads to confusion, erosion of trust, and
potential financial losses. Environmentally, it perpetuates unsustainable practices and diverts attention
from necessary systemic changes. For investors and stakeholders, greenwashing poses significant risks,
including financial losses and reputational damage.

Based on these findings, several key recommendations are proposed. First, there is a critical need to
strengthen regulatory frameworks. Governments and regulatory bodies should develop and enforce
more stringent guidelines for environmental claims, including standardized eco-labeling and clear
communication standards. Enhancing transparency and accountability is equally important, with
companies being required to provide comprehensive, verifiable information about their environmental
practices, including full lifecycle assessments of their products. Implementing systems for independent
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third-party verification of environmental claims is crucial to ensure credibility and accuracy. This should
be coupled with widespread educational programs to enhance consumer literacy regarding
environmental claims and sustainable practices. A shift in corporate culture towards genuine
sustainability, emphasizing long-term environmental stewardship over short-term marketing gains, is
also essential. Further recommendations include supporting ongoing research into sustainability metrics,
reporting methodologies, and innovative technologies that can enhance transparency and verification of
environmental claims. Collaboration between businesses, NGOs, government agencies, and consumers
should be encouraged to develop more effective strategies for promoting authentic sustainability.
Emerging technologies such as blockchain and Al can be leveraged to enhance supply chain
transparency and verify environmental claims.

Establishing more severe legal and financial consequences for companies found to be engaging in
greenwashing practices is recommended to serve as a strong deterrent. Simultaneously, mechanisms
should be developed to recognize and reward companies demonstrating an authentic commitment to
environmental sustainability. These recommendations aim to create a more transparent, accountable
environment where genuine sustainability efforts are rewarded and greenwashing practices are
effectively curtailed. Future research should focus on evaluating the effectiveness of these measures,
exploring cross-cultural variations in greenwashing practices, and investigating the long-term impacts
of greenwashing on environmental progress and consumer behavior. By addressing greenwashing
comprehensively, we can foster a corporate landscape characterized by authentic environmental
responsibility, informed consumer choices, and meaningful progress toward sustainable development.
This multi-faceted approach, involving all stakeholders, holds the promise of transforming how
businesses interact with the environment and how consumers make decisions, ultimately contributing to
a more sustainable future.

REFERENCES

[1] Arbolino R, De Simone L, Carlucci F, Yigitcanlar T, loppolo G. Towards a sustainable industrial ecology:
Implementation of a novel approach in the performance evaluation of Italian regions. Journal of Cleaner
Production 2018; 178:220-36.

[2] Moodaley W, Telukdarie A. Greenwashing, Sustainability Reporting, and Artificial Intelligence: A Systematic
Literature Review. Sustainability 2023; 15 (2):1481.

[3] Santos C, Coelho A, Marques A. A systematic literature review on greenwashing and its relationship to
stakeholders: state of the art and future research agenda. Manag Rev Q 2023.

[4] Chen P, Dagestani AA. Greenwashing behavior and firm value — From the perspective of board characteristics.
Corporate Social Responsibility and Environmental Management 2023; 30 (5):2330-43.

[5] Galletta S, Mazzu S, Naciti V, Paltrinieri A. A PRISMA systematic review of greenwashing in the banking
industry: A call for action. Research in International Business and Finance 2024; 69:102262.

[6] Stocking H, Leonard JP. Fingering the Bad Guys: Ironies in Environmental Journalism. Newspaper Research
Journal 1990; 11 (4):2-11.

[7] Zhang D. Can environmental monitoring power transition curb corporate greenwashing behavior? Journal of
Economic Behavior & Organization 2023; 212:199-218.

[8] Xia F, Chen J, Yang X, Li X, Zhang B. Financial constraints and corporate greenwashing strategies in China.
Corporate Social Responsibility and Environmental Management 2023; 30 (4):1770-81.

[9] Andreoli TP, Minciotti SA, Batista LL. Attention and Skepticism: Influence on Ad Evaluation with
Greenwashing. BBR 2024:e20231539.

[10] Andreoli TP, Minciotti SA. Attention and skepticism to greenwashing: analysis of influence on consumer
behavior. Rev Adm UFSM 2024; 16:e6.

[11] Nakaishi T, Chapman A. Eco-labels as a communication and policy tool: A comprehensive review of
academic literature and global label initiatives. Renewable and Sustainable Energy Reviews 2024;
202:114708.

[12] Nagyova L. Talk is cheap: Coca Cola’s use of greenwashing, slacktivism and virtue signalling, Institute of
Art, Design +  Technology, 2024; Undergraduate Dissertation, Url:  https://illustro-
iadt.figshare.com/articles/thesis/Talk_is_cheap Coca_Cola_s_use_of greenwashing_slacktivism_and_virtu
e_signalling/25211945/1

178



[13] Mu H, Lee Y. Greenwashing in Corporate Social Responsibility: A Dual-Faceted Analysis of Its Impact on
Employee Trust and Identification. Sustainability 2023; 15 (22):15693.

[14] Kwon K, Lee J, Wang C, Diwanji VS. From green advertising to greenwashing: content analysis of global
corporations’ green advertising on social media. International Journal of Advertising 2024; 43 (1):97-124.

[15] Park K. Green trade marks and the risk of greenwashing. Intellectual Property Forum: Journal of the
Intellectual and Industrial Property Society of Australia and New Zealand 2023; (131):54-6.

[16] Farbacher T. The Federal Trade Commission’s Green Guides: Failing the American Consumer and the Planet.
Loy Consumer L Rev 2023; 36:136.

[17] Zhu Q, Zhao X, Wu M. Third-party certification: how to effectively prevent greenwash in green bond market?
—analysis based on signalling game. Environ Dev Sustain 2024; 26 (6):16173-99.

[18] Alvarez-Garcia O, Sureda-Negre J. Greenwashing and education: An evidence-based approach. The Journal
of Environmental Education 2023; 54 (4):265-77.

[19] Santos C, Coelho A, Marques A. The greenwashing effects on corporate reputation and brand hate, through
environmental performance and green perceived risk. Asia-Pacific Journal of Business Administration 2023;
16 (3):655-76.

[20] Boni L, Chiodo V, Gerli F, Toschi L. Do prosocial-certified companies walk the talk? An analysis of B Corps’
contributions to Sustainable Development Goals. Business Strategy and the Environment 2024; 33 (3):2518—
32.

[21] Sooter NM, Tudor MC, Bernardic U, Ugazio G. Public perceptions and consumer preferences for B Corps -
greenwashing or trustworthy novel philanthropic actors? 2023.

[22] Hasan HR, Musamih A, Salah K, et al. Smart agriculture assurance: 10T and blockchain for trusted sustainable
produce. Computers and Electronics in Agriculture 2024; 224:109184.

[23] Parguel B, Johnson G. Beyond greenwashing: Addressing ‘the great illusion” of green advertising. Revue de
["organisation responsable 2021; 16 (2):59-66.

[24] Pendse MK, Nerlekar VS, Darda P. A comprehensive look at Greenwashing from 1996 to 2021: a bibliometric
analysis. Journal of Indian Business Research 2022; 15 (1):157-86.

[25] Majeed S, Kim WG. A reflection of greenwashing practices in the hospitality industry: a scoping review.
International Journal of Contemporary Hospitality Management 2022; 35 (3):1125-46.

[26] Slusher E. Makeup Your Mind: A Consumer Guide to Cosmetic Greenwashing in the United States, Texas
State University, 2021; Honors Thesis. Url:
https://digital.library.txst.edu/server/api/core/bitstreams/88c3ac70-36b3-44ce-blel-a37d5a70dc3c/content

[27] Deka A, Dube S. Analyzing the causal relationship between exchange rate, renewable energy and inflation of
Mexico (1990-2019) with ARDL bounds test approach. Renewable Energy Focus 2021; 37:78-83.

[28] Can M, Ahmed Z, Mercan M, Kalugina OA. The role of trading environment-friendly goods in environmental
sustainability: Does green openness matter for OECD countries? Journal of Environmental Management
2021; 295:113038.

[29] Adekanye OG, Davis A, Azevedo IL. Federal policy, local policy, and green building certifications in the
U.S. Energy and Buildings 2020; 209:109700.

[30] Pham DH, Kim B, Lee J, Ahn Y. An Investigation of the Selection of LEED Version 4 Credits for Sustainable
Building Projects. Applied Sciences 2020; 10 (20):7081.

[31] Azadi M, Northey SA, Ali SH, Edraki M. Transparency on greenhouse gas emissions from mining to enable
climate change mitigation. Nat Geosci 2020; 13 (2):100-4.

[32] Bowen G, Appiah D, Okafor S. The Influence of Corporate Social Responsibility (CSR) and Social Media on
the Strategy Formulation Process. Sustainability 2020; 12 (15):6057.

[33] Baldi F, Pandimiglio A. The role of ESG scoring and greenwashing risk in explaining the yields of green
bonds: A conceptual framework and an econometric analysis. Global Finance Journal 2022; 52:100711.
[34] De Silva Lokuwaduge CS, De Silva KM. ESG Risk Disclosure and the Risk of Green Washing. AABFJ 2022;

16 (1):146-59.

[35] Blesserholt J, Malmén DS. The’sins’ of greenwashing: A content analysis of greenwashing’s role in the fast
fashion industry. 2021.

[36] Penttinen E. Consumer Awareness of Greenwashing, Jamk University, 2022; Bachelor’s thesis, Url:
http://www.theseus.fi/handle/10024/748285

[37] Butt A, Khan SN, Zakir MM, Rana W, Laila A. Firms greenwashing practices and consumers’ perception:
Role of marketing and non-marketing external stake holders in firms greenwashing practices. 2021.

[38] Blazkova T, Pedersen ERG, Andersen KR, Rosati F. Greenwashing debates on Twitter: Stakeholders and
critical topics. Journal of Cleaner Production 2023; 427:139260.

[39] Nishitani K, Nguyen TBH, Trinh TQ, Wu Q, Kokubu K. Are corporate environmental activities to meet
sustainable development goals (SDGs) simply greenwashing? An empirical study of environmental
management control systems in Vietnamese companies from the stakeholder management perspective.
Journal of Environmental Management 2021; 296:113364.

179



[40] Baah C, Afum E, Agyabeng-Mensah Y, Agyeman DO. Circular Economy Principles and Responsible
Manufacturing: Assessing Implications for Resource Conservation, Emission Reduction, Cost Performance,
and Environmental Legitimacy. In: Erdiaw-Kwasie MO, Alam GMM, eds. Circular Economy Strategies and
the UN Sustainable Development Goals. Sustainable Development Goals Series. Singapore: Springer Nature,
2023:267-305.

[41] Balluchi F, Lazzini A, Torelli R. CSR and Greenwashing: A Matter of Perception in the Search of Legitimacy.
In: Del Baldo M, Dillard J, Baldarelli M-G, Ciambotti M, eds. Accounting, Accountability and Society: Trends
and Perspectives in Reporting, Management and Governance for Sustainability. CSR, Sustainability, Ethics
& Governance. Cham: Springer International Publishing, 2020:151-66.

[42] Zhou M, Govindan K, Xie X, Yan L. How to drive green innovation in China’s mining enterprises? Under
the perspective of environmental legitimacy and green absorptive capacity. Resources Policy 2021;
72:102038.

[43] Ghosh D, Shah J, Swami S. Product greening and pricing strategies of firms under green sensitive consumer
demand and environmental regulations. Ann Oper Res 2020; 290 (1):491-520.

[44] Sana SS. Price competition between green and non green products under corporate social responsible firm.
Journal of Retailing and Consumer Services 2020; 55:102118.

[45] Szabo S, Webster J. Perceived Greenwashing: The Effects of Green Marketing on Environmental and Product
Perceptions. J Bus Ethics 2021; 171 (4):719-39.

[46] He Q, Wang Z, Wang G, Zuo J, Wu G, Liu B. To be green or not to be: How environmental regulations shape
contractor greenwashing behaviors in construction projects. Sustainable Cities and Society 2020; 63:102462.

[47] Zhang D. Environmental regulation and firm product quality improvement: How does the greenwashing
response? International Review of Financial Analysis 2022; 80:102058.

[48] Chen Q, Duan Y. Impact of information disclosure on global supply chain greenwashing: Is more information
transparency always better? Transportation Research Part E: Logistics and Transportation Review 2023;
178:103288.

[49] Nygaard A, Silkoset R. Sustainable development and greenwashing: How blockchain technology information
can empower green consumers. Business Strategy and the Environment 2023; 32 (6):3801-13.

[50] Lashitew AA. Corporate uptake of the Sustainable Development Goals: Mere greenwashing or an advent of
institutional change? J Int Bus Policy 2021; 4 (1):184-200.

[51] Wu Y, Zhang K, Xie J. Bad Greenwashing, Good Greenwashing: Corporate Social Responsibility and
Information Transparency. Management Science 2020; 66 (7):3095-112.

[52] Martinez MP, Cremasco CP, Gabriel Filho LRA, et al. Fuzzy inference system to study the behavior of the
green consumer facing the perception of greenwashing. Journal of Cleaner Production 2020; 242:116064.

[53] Cao J, Faff R, He J, Li Y. Who’s Greenwashing Via the Media and What are the Consequences? Evidence
From China. Abacus 2022; 58 (4):759-86.

[54] Pizzetti M, Gatti L, Seele P. Firms Talk, Suppliers Walk: Analyzing the Locus of Greenwashing in the Blame
Game and Introducing ‘Vicarious Greenwashing.” J Bus Ethics 2021; 170 (1):21-38.

[55] Kleffel P, Muck M. Aggregate confusion or inner conflict? An experimental analysis of investors’ reaction
to greenwashing. Finance Research Letters 2023; 53:103421.

[56] Peng X, LiJ, Tang Q, Lan Y-C, Cui X. Do environmental scores become multinational corporations’ strategic
“greenwashing” tool for window-dressing carbon reduction? A cross-cultural analysis. Business Strategy and
the Environment n/a (n/a).

[57] von Flie L, Efferson C, Vogt S. Green preferences sustain greenwashing: challenges in the cultural transition
to a sustainable future. Philosophical Transactions of the Royal Society B: Biological Sciences 2023; 379
(1893):20220268.

[58] Bottega L, Brécard D, Delacote P. Advertising, ecolabeling and consumers’ beliefs: Greenwashing or not?
Economics Letters 2024; 235:111513.

[59] Jakubczak A, Gotowska M. Green consumerism vs. greenwashing. 2020; 23 (4):1098-112.

[60] » b A Labeling Criteria for Green Goods in the Regulation of Goods. Quarterly Journal of Public Law
Studies 2024; (Online First).

[61] Keilmann J, Koch T. When Environmental Claims are Empty Promises: How Greenwashing Affects
Corporate Reputation and Credibility. Environmental Communication 2024; 18 (3):266-84.

[62] Dempere J, Alamash E, Mattos P. Unveiling the truth: greenwashing in sustainable finance. Front Sustain
2024; 5: 1362051.

[63] Badhwar A, Islam S, Tan CSL, Panwar T, Wigley S, Nayak R. Unraveling Green Marketing and
Greenwashing: A Systematic Review in the Context of the Fashion and Textiles Industry. Sustainability 2024;
16 (7):2738.

[64] Irawati, Prananingtyas P, Wulan RC. Regulation Urgency of the Misleading “Greenwashing” Marketing
Concept in Indonesia. IOP Conf Ser: Earth Environ Sci 2023; 1270 (1):012007.

[65] Dorfleitner G, Utz S. Green, green, it’s green they say: a conceptual framework for measuring greenwashing

180



on firm level. Rev Manag Sci 2023.

[66] Zhou K, Qu Z, Liang J, Tao Y, Zhu M. Threat or shield: Environmental administrative penalties and corporate
greenwashing. Finance Research Letters 2024; 61:105031.

[67] Hu S, Wang M, Wu M, Wang A. Voluntary environmental regulations, greenwashing and green innovation:
Empirical study of China’s ISO14001 certification. Environmental Impact Assessment Review 2023;
102:107224.

[68] Free C, Jones S, Tremblay M-S. Greenwashing and sustainability assurance: a review and call for future
research. Journal of Accounting Literature 2024; ahead-of-print (ahead-of-print).

[69] Li W, Li W, Seppdnen V, Koivumiki T. Effects of greenwashing on financial performance: Moderation
through local environmental regulation and media coverage. Business Strategy and the Environment 2023; 32
(1):820-41.

[70] Mangini ER, Amaral LM, Conejero MA, Pires CS. Greenwashing Study and Consumers’ Behavioral
Intentions. Consumer Behavior Review 2020; 4 (3):229-44.

[71] Urbanski M, ul Haque A. Are You Environmentally Conscious Enough to Differentiate between Greenwashed
and Sustainable Items? A Global Consumers Perspective. Sustainability 2020; 12 (5):1786.

[72] Alyahia M, Azazz AMS, Fayyad S, Elshaer 1A, Mohammad AAA. Greenwashing Behavior in Hotels
Industry: The Role of Green Transparency and Green Authenticity. Sustainability 2024; 16 (3):1050.

[73] Timmons S, Whelan A, Kelly C. An experimental test of a greenwashing inoculation intervention: Effects on
identification, trust and intentions. PsyArXiv 2023.

[74] Ha M-T. Greenwash and green brand equity: The mediating role of green brand image, green satisfaction,
and green trust, and the moderating role of green concern. PLOS ONE 2022; 17 (11):e0277421.

[75] Wang Z, Ni D, Zheng K. The Role of False-Claims Ban Regulation in Greenwashing of Firms with Imprecise
Greenness Information. Sustainability 2022; 14 (20):13655.

[76] Schultz MD, Seele P. Business Legitimacy and Communication Ethics: Discussing Greenwashing and
Credibility Beyond Habermasian Idealism. In: Rendtorff JD, ed. Handbook of Business Legitimacy:
Responsibility, Ethics and Society. Cham: Springer International Publishing, 2020:655-69.

[77] Torelli R, Balluchi F, Lazzini A. Greenwashing and environmental communication: Effects on stakeholders’
perceptions. Business Strategy and the Environment 2020; 29 (2):407-21.

[78] Sun Y, Shi B. Impact of Greenwashing Perception on Consumers’ Green Purchasing Intentions: A Moderated
Mediation Model. Sustainability 2022; 14 (19):12119.

[79] Shanor A, Light SE. Greenwashing and the First Amendment. Columbia Law Review 2022; 122 (7):2033-
118.

[80] Bachurina A. The Difference between Genuine CSR & CSR Greenwashing: “We Encourage” Case Company,
Vamk University 2021; Bachelor’s thesis

181



