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                                                              ABSTRACT 

Sustainability is currently one of the most hotly debated scientific topics. Alongside this, 

there is also the enthusiasm of interest in businesses and the general public. But what appears to 

be sustainable is not always so. The policy of greenwashing implemented by many companies 

seems to be increasingly widespread in the face of production attitudes defined as sustainable 

but not sustainable. An empirical survey carried out in 14.000 companies in all EU countries on 

companies with fewer than 800 employees shows that greenwashing is widespread. Once the 

culture of sustainability has permeated the entire community and corporate management, this 

topic will be obsolete and outdated, and no one will be interested in it anymore. But this seems a 

long way off, especially considering the results of the empirical survey mentioned above finance. 

Keyword: Green Washing; Green Products; Finance Sins Of Green washing; Environmental 

Claims,  Receptivity To Green Advertising, Environmental Consciousness, Stakeholders. 

INTRODUCTION 

In the last decade, sustainability has become a topic of theoretical discussion and 

increasingly widespread strategic business applications. The SRC began to play a role of 

academic interest as early as the 1970s and then transformed itself from a mere topic of scientific 

curiosity into a practical issue increasingly widespread in every field of our living. As stated in 

the 2009 UN document "Measuring Sustainable Development" sustainability must be considered 

a long-term process that continues over time and is not achieved and concluded with a few 

specific operations or management actions. The UN mentioned above document indicates how 

"it seems reasonable to interpret sustainable development as development that can continue 

forever" or at least for a very long time; say, for several generations, [...], sustainable 

development is increasing well-being over a very long time. As pointed out by the International 

Union for Conservation of Nature and Natural Resources (1980) World Conservation Strategy - 

Living Resources Conservation for Sustainable Development, "the object of development is to 

provide for social and economic welfare, the object of conservation is to ensure Earth's capacity 

to sustain development and to support all life". 

After these initial definitions, many other national and supranational bodies have 

provided increasingly analytical reports of what can currently be considered sustainability. 

Despite the differences between the various definitions of sustainability provided, a 

homogeneous element distinguishes all the arguments concerning the subject in our article. All 

scholars and organisations that have dealt with sustainability point out that four elements coexist 

in this issue (Levett, 1998; Custance & Hillier, 1998; Elkington, 1994; Porter - Van der Linde, 

1995; Thiele, 2016; De Jong et al., 2018): 
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1. Enterprise 

2. Community 

3. Economy 

4. Environment 

In the community context, this includes the consumers who, directly or indirectly, 

influence corporate strategies. Can consider sustainability from two perspectives: 

 
1. As an element that characterises the inner feelings of management or part of it. 

2. As a characteristic that the company considers fundamental to maximise income in the long term. 

Suppose sustainability was only an inner feeling of the management. In that case, it could 

not be applied to business strategies because, in the absence of an element of pressure from the 

community and consumers, it could not lead to satisfactory economic results. If sustainability 

were entirely indifferent to consumers, it would be difficult for companies to pursue an eco-

friendly path because of the costs they would necessarily have to incur to achieve high 

sustainability targets, which revenues would not cover due to their consumers' indifference to the 

issue. 

If, on the other hand, sustainability, as is currently the case, is considered a necessary, or 

at least desirable, element for a company's strategy to lead to profits in the long term, the 

management's inner feeling becomes an indispensable but not sufficient element for 

sustainability to become a reality in the company (Zimmer et al., 1994). 

Therefore, consumers' perception of a company's sustainable behaviour becomes a 

critical element of maximising income in the long term. The keyword in this relevant argument is 

"perception". Consumers must perceive that a given company is behaving in an environmentally 

sustainable way and, consequently, they will adopt a purchasing behaviour in line with the 

information received.  

Perception, however, can also be far removed from reality. It is, in fact, possible that the 

sustainable, eco-friendly behaviour professed by companies does not correspond to the actual 

activity carried out by the companies themselves. Inducing the perception of sustainability is not 

tricky. The general public and consumers have few tools to understand whether what companies 

say is true. Today, more and more checks are being carried out at the company level so that a 

third party can assess the integrity of the information provided by companies on their sustainable 

behaviour. But despite these checks and reviews, it is still elementary to induce incorrect 

thinking among consumers and the general public. This article aims not to delve into the issue of 

sustainability but to assess the extent to which misreporting of companies' actual sustainable 

behaviour can influence third parties outside companies. Above all, the article's primary 

objective is to examine whether such behaviour is widespread within companies or only 

represents occasional attitudes. To achieve this informative objective, an international survey 

was carried out involving companies from all EU countries. The following pages will show 

whether corporate communication on sustainability is influenced by profit objectives that have 

nothing to do with real sustainability or whether the sustainability claimed by companies 

corresponds to a genuine attitude. 

GREENWASHING: HOW TO ALTER COMMUNICATION SO THAT THE 

CONSUMER IS LED TO BELIEVE IN THE EXISTENCE OF CORPORATE 

SUSTAINABILITY, WHICH IN REALITY IS ABSENT OR HIGHLY REDUCED 
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As explained in Product Sustainability Information State of Play and Way Forward, 

Uniped, 2020, the labelling organisations represent a rather diverse group, including many 

stakeholders mentioned and their common purpose is to try to improve the way brand owners 

communicate sustainability impacts through providing an independent assurance process. The 

improvement implies the communication of relevant sustainability aspects and the non-use of 

misleading information. These organisations are engaged in issuing a variety of labels. However, 

the main ones are those following the ISO classification of environmental labelling described in 

section 2.2. These environmental labelling organisations try to bring more objective and credible 

information to the consumer. Several organisations address this issue, including the Global 

Ecolabelling Network (GEN), ISEAL is a membership organisation of certification schemes, the 

Global Environmental Declarations Network (GEDnet) is a membership organisation of 

ecolabelling programmes. Each of these organisations addresses the issue of labelling as an 

information tool for the consumer community. 

Greenwashing is unlawful behaviour, from a legal, moral and ethical point of view, 

whose aim is to convince the public and consumers of a sustainable attitude that the company 

does not adopt. 

Sometimes, greenwashing has legal consequences. For example, in Italy, two mineral 

water companies were fined a few years ago because they claimed to use eco-friendly bottles 

with a high percentage of recycled plastic when this was not the case. In addition to the payment 

of a fine, the companies were subjected to unintentional publicity highlighting the companies' 

lies communicated to the public. 

However, greenwashing behaviour is often not legally punished and, if left undetected, 

leads to different consumer buying attitudes than they would have if they knew the truth behind 

the misleading or at least unfair communication. 

Research carried out in 2020 by Nomisma, an Italian research organisation working in 

various economic and financial fields, found that 94% of Italians consider it desirable to adopt 

corporate behaviour in line with sustainability, and as many as 61% said they would be willing to 

change their purchasing habits if this change resulted in a lower negative impact on the 

environment. The research was carried out in Italy, but it can certainly be assumed that it reflects 

the situation in industrialised countries, even if, in the opinion of the writer, consumers should be 

faced with the real possibility of buying two products: one at a reduced price with a high 

environmental impact and one at a high price with a low environmental impact. Often, wishes 

remain intimate thoughts which, when faced with reality, do not translate into behaviour in line 

with what is hoped for because of economic impossibility (prices are too high) or because of 

consumption patterns (changing product often provokes adverse behaviour on the part of the 

consumer, who prefers to continue buying the product he is used to, even if it has a high 

environmental impact).  

Wishful thinking and idealism often clash with pragmatism. This leads to purchases of 

products with a higher impact on the environment than other goods at a higher price or different 

from those they have always used. Must therefore make a distinction between mere wishful 

thinking and idealism and factual consumer behaviour.Particolarmente interessante è la 

distinzione effettuata da Guidance from the Consumer Ombudsman on the use of environmental 

and ethical claims, etc., in marketing, January 2011 ERU alm. del Bilag 39 Offentligt, circa le 

c.d. environmental claims. 

Secondo questo interessante documento, le environmental claims possono suddiversi in 3 

categorie: 
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1. Isolated, general environmental claims Examples of general environmental claims are ‘environmentally 

friendly’, ‘environmentally correct’, ‘gentle on the environment’, ‘green’, ‘blue’, ‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller environmental footprint’, ‘more gentle on the environment’, ‘better for 

the environment’, ‘non-toxic’, ‘no chemicals’, ‘natural’ or ‘organic’.” 

2. Environmental claims with an explanatory statement Environmental marketing claims may be composed of 

a general claim and an explanatory statement, that is, the marketing of one or more specific environmental 

benefits intended to support and explain the general part of the claim. When a marketing claim is 

accompanied by an explanatory statement, a life cycle assessment of the product, etc., is generally not 

required as documentation for the claim as opposed to isolated, general environmental claim 

3. Claims about climate neutrality if a trader uses climate neutrality claims, a calculation must be made of the 

total emissions of climate gases from the product, activity or the company marketed. The total emissions 

must be nil (da Guidance from the Consumer Ombudsman on the use of environmental and ethical claims, 

etc., in marketing, January 2011 ERU alm. del Bilag 39 Offentligt). 

 

In addition to these claims, however, it is necessary to add another psychological impact 

on the community and the consumer that is not mentioned in the three points above, except 

indirectly. 

Labelling is an essential tool to mislead the consumer into thinking that the product is 

eco-friendly when it is not. 

In labelling, the words and colours mentioned in point 1 above are used. What is 

indicated in point 1 is therefore not displayed in advertisements, commercials, or publicity items. 

All that is indicated is simply stated on the label, without comment and further statement. A label 

with green grass and flowers gives the consumer a higher feeling of sustainability than a label 

with only the product's name written perhaps on a dark background (Bansal & Roth, 2000). 

The causes of greenwashing, according to Delmas & Burbano (2001), can be threefold: 

external, organisational and individual causes. According to Delmas & Burbano (2001), 

greenwashing could be caused by external market causes (e.g. media and public pressure on 

sustainability), non-market causes (extremely inadequate or imprecise sustainability legislation), 

organisational causes (pressure from managers, investors or part of the corporate structure) or, 

finally, individual causes (individual decision of managers to communicate incorrect information 

to influence the public and consumers). 

All these studies have been carried out theoretically, without a pragmatic verification of 

the claims made by the authors. For this reason, the writer decided to carry out an analysis of the 

actual dimensions of greenwashing in the European context. We have contacted 14,000 

companies with fewer than 800 employees in all of the EU's constituent nations to field test the 

real impact of greenwashing. The results of the empirical investigation are presented on the 

following pages (Russo et al., 1981). 

RESULTS OF AN ANALYSIS OF A STATISTICAL SAMPLE OF EU COMPANIES 

CONCERNING THE IMPLEMENTATION OF GREENWASHING POLICIES 

The empirical survey carried out in companies not listed on the stock exchange, with less 

than 800 employees and having their registered office in a country belonging to the European 

Union was carried out through the administration of questionnaires to individual companies, with 

a guarantee of total privacy of the responses. The questionnaires were administered in the 27 EU 

countries (excluding Great Britain due to Brexit) in proportion to the population in the various 

countries. We chose the companies to cover, as far as possible, the entire national area. In each 

sector, 1000 questionnaires were sent out. The period considered was 30 June 2017 to 30 June 

2019. 
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The Tables 3 to 14 below show the number of questionnaires completed by the 

companies contacted. The sectors focused on in the empirical survey were chosen for their 

relevance in the economies of the various countries and for their possibility to carry out, should 

this be the management's intention, greenwashing policies also through labelling or advertising 

that is misleading or in any case misleading concerning the company's actual production policies. 

The sectors analysed were 

 
1. Make-up cosmetics 

2. Face/body cleansing cosmetics and body soaps 

3. Perfume cosmetics 

4. Cooked foods (e.g. pasta, rice, flour, etc.) 

5. Ready-to-eat food (e.g. wrapped cheese, ready meals, etc.) 

6. Bottled water 

7. Pet food 

8. Household cleaning detergents 

9. Clothing washing detergents 

10. Dishwashing detergents 

11. Classic clothing 

12. Sportswear 

13. Electronic products 

14. Paper and paper products 

  

One thousand questionnaires were administered to companies in each sector (period: 

from 06/30/2017 to 06/30/2019). The tables summarizing the responses obtained show the 

replies received and the number of questionnaires that were not answered or accompanied by a 

letter in which the company refused to participate in the survey (Gelderman et al., 2021).  

 

The questions asked of each company were as follows Table 1: 

 
Table 1 

QUESTIONNAIRE QUESTIONS 

Have changed  from 06/30/2017 to 06/30/2019 the label of your product and have 

you inserted the colours green, blue, white, flowers or the words environmentally 

friendly’, ‘environmentally correct’, ‘gentle on the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more environmentally friendly’, ‘smaller environmental 

footprint’, ‘more gentle on the environment’, ‘better for the environment’, ‘non-

toxic’, ‘no chemicals’, ‘natural’ or ‘organic’, bio ? 

Have you changed from 06/30/2017 to 06/30/2019 the composition of your products 

or composition of packaging  in the last three years ? 

if yes, indicate the percentage of change (of product or packaging) achieved for 

most products 

from 06/30/2017 to 06/30/2019, have you changed the advertising of the product to 

include the colours green, blue, white, flowers or the words environmentally 

friendly’, ‘environmentally correct’, ‘gentle on the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more environmentally friendly’, ‘smaller environmental 

footprint’, ‘more gentle on the environment’, ‘better for the environment’, ‘non-

toxic’, ‘no chemicals’, ‘natural’ or ‘organic’, bio? 

   

    The results were read in the following Table 2A, 2B and 2C: 
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Table 2A 

GENERAL INTERPRETATION OF THE RESULTS OF THE QUESTIONNAIRE BY INTERSECTING 

THE ANSWERS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019 s?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

Yes  mainly with high % of 

positive answers 

Have changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

No implementation 

of greenwashing 

policies 

No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

YES mainly 

with high % 

of positive 

answers 

Greenwashing 

policies are 

implemented 

No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

In the last three years, have you 

changed the advertising of the product 

to include the colours green, blue, 

white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

No implementation 

of greenwashing 

policies 

No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

YES mainly 

with high % 

of positive 

answers 

Greenwashing 

policies are 

implemented 

No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

 

We use the Table described above to analyse each sector considered in the empirical 

survey. For each sector, the number of questionnaires sent out (1000) and the number of 

questionnaires completed by the enterprises is indicated (Torelli et al., 2020). 

To avoid lengthy and useless interpretations of the data, we preferred to use the table 

above, indicating the general understanding in the table itself concerning each row and column 

crossing. It is preferable to leave to the reader any subsequent interpretation of the data reported 

in each table in the various sectors analysed, in the hope that this will favour the reading and 

overall interpretation of the values resulting from the answers obtained from the questionnaires 

filled in by the companies that agreed to adhere to the request sent to them. 

Make-Up Cosmetics 

Questionnaires sent 1000 

Questionnaires answered 899 
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Table 2B  

MAKE-UP COSMETICS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

98% 

Yes  mainly with high % of 

positive answers 

2% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

1% 

  

YES mainly 

with high % 

of positive 

answers 

99% 

Greenwashing 

policies are 

implemented by 

labelling 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

17% 

  

YES mainly 

with high % 

of positive 

answers 

83% 

Greenwashing 

policies are 

implemented by 

advertising 

 

Face/Body Cleansing Cosmetics And Body Soaps 

Questionnaires sent 1000 

Questionnaires answered 890 

 
Table 2C 

FACE/BODY CLEASING COSMETICS AND BODY SOAPS 

  Have you changed the composition of your products  

or composition of from 06/30/2017 to 06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

95% 

Yes  mainly with high % of 

positive answers 

5% 
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Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

3% 

  

YES mainly 

with high % 

of positive 

answers 

97% 

Greenwashing 

policies are 

implemented by 

labelling 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

11% 

  

YES mainly 

with high % 

of positive 

answers 

89% 

Greenwashing 

policies are 

implemented by 

advertinsing 

 

Perfume Cosmetics 

Questionnaires sent 1000 

Questionnaires answered 905 

Table 3 

PERFUME COSMETICS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

68% 

Yes  mainly with high % of 

positive answers 

32% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

NO or 

extremely 

low % 

99% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

1% 
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environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

78% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

12% 

the greenwashing 

policy was 

implemented by 

only a small 

percentage of 

companies by 

advertising 

 

Cooked Foods (e.g. pasta, rice, flour, etc.) 

Questionnaires sent 1000 

Questionnaires answered  996 

 
Table 4 

COOKED FOODS 

  Have you changed the composition of your products  

or composition of from 06/30/2017 to 06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

97% 

Yes  mainly with high % of 

positive answers 

3% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

98% 

No implementation 

of greenwashing 

policies by labelling 

 

YES mainly 

with high % 

of positive 

answers 

2% 

  

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

NO or 

extremely 

low % 

10% 

  

YES mainly 

with high % 

of positive 

answers 

90% 

Greenwashing 

policies are 

implemented by 

advertising 
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environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

Ready-To-Eat Food (e.g. wrapped cheese, ready meals, etc.) 

Questionnaires sent 1000 

Questionnaires answered 895 

 
Table 5 

READY TO EAT FOOD 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 95% 

Yes  mainly with high % of 

positive answers 5% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

98% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

2% 

  

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

97% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

3% 

  

Bottled Water 

Questionnaires sent 1000 

Questionnaires answered 789 

Table 6 

BOTTLED WATER 

  Have you changed the composition of your products  
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or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 97% 

Yes  mainly with high % of 

positive answers  3% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

3% 

  

YES mainly 

with high % 

of positive 

answers 

97% 

Greenwashing 

policies are 

implemented 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

2% 

  

YES mainly 

with high % 

of positive 

answers 

98% 

Greenwashing 

policies are 

implemented 

 

Pet Food 

Questionnaires sent 1000 

Questionnaires answered 956 

Table 7 

 PET FOOD 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 10% 

Yes  mainly with high % of 

positive answers 90% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

NO or 

extremely 

low % 

4% 
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the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

YES mainly 

with high % 

of positive 

answers 

96% 

 No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

7% 

  

YES mainly 

with high % 

of positive 

answers 

94% 

 No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

 

Household Cleaning Detergent 

Questionnaires sent 1000 

Questionnaires answered 980 

Table 8 

HOUSEHOLD CLEANING DETERGENTS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 

95% 

Yes  mainly with high % of 

positive answers 

5% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

2 

  

YES mainly 

with high % 

of positive 

answers 

98% 

Greenwashing 

policies are 

implemented 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

NO or 

extremely 

low % 
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blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

5% 

YES mainly 

with high % 

of positive 

answers 

95% 

Greenwashing 

policies are 

implemented 

 

Clothing Washing Detergents 

Questionnaires sent 1000 

Questionnaires answered 960 

Table 9 

CLOTHING WASHING DETERGENTS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 90% 

Yes  mainly with high % of 

positive answers 10% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

4% 

  

YES mainly 

with high % 

of positive 

answers 

96% 

Greenwashing 

policies are 

implemented 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

7% 

  

YES mainly 

with high % 

of positive 

answers 

93% 

Greenwashing 

policies are 

implemented 

 



Academy of Accounting and Financial Studies Journal         Volume 26, Issue 5, 2022 
 

 14     1528-2635-26-5-384 

Citation Information: Citation Information: Avi, M.S. (2022). Sustainability and greenwashing. Impact of eco-friendly "make-
up"finance: analysis of a statistical sample of 14,000 companies in the european union. Academy of 
Accounting and Financial Studies Journal, 26(5), 1-19. 

Dishwashing Detergents 

Questionnaires sent 1000 

Questionnaires answered 975 

Table 10 

DISHWASHING DETEGEANTS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 92% 

Yes  mainly with high % of 

positive answers 8% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

2% 

  

YES mainly 

with high % 

of positive 

answers 

98% 

Greenwashing 

policies are 

implemented 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

5% 

  

YES mainly 

with high % 

of positive 

answers 

95% 

Greenwashing 

policies are 

implemented 

 

Classic Clothing 

Questionnaires sent 1000 

Questionnaires answered 987 

Table 11 

CLASSIC CLOTHING 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  
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if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 97% 

Yes  mainly with high % of 

positive answers 3% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

95% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

5% 

  

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

95% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

5% 

  

Sportswear 

Questionnaires sent 1000 

Questionnaires answered 956 

Table 12 

SPORTSWEAR 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 76% 

Yes  mainly with high % of 

positive answers 24% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

NO or 

extremely 

low % 

70% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

Greenwashing 

policies are 
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environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

of positive 

answers 

30% 

implemented 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

60% 

No implementation 

of greenwashing 

policies 

 

YES mainly 

with high % 

of positive 

answers 

40% 

Greenwashing 

policies are 

implemented 

No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

Electronic Products 

Questionnaires sent 1000 

Questionnaires answered 983 

Table 13 

ELECTRONIC PRODUCTS 

  Have you changed the composition of your products  

or composition of packaging from 06/30/2017 to 

06/30/2019 ?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 3% 

Yes  mainly with high % of 

positive answers 97% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

20% 

  

YES mainly 

with high % 

of positive 

answers 

80% 

 No implementation of 

greenwashing policies but 

potentially implementation of 

truly sustainable policies 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

NO or 

extremely 

low % 

19% 

  

YES mainly 

with high % 

of positive 

Greenwashing 

policies are 

implemented 
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‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

answers 

81% 

Paper and paper products 

Questionnaires sent 1000 

Questionnaires answered 897 

Table 14 

PAPER AND PAPER PRODUCTS 

  Have you changed the composition of your products  

or composition of  packaging from 06/30/2017 to 

06/30/2019?  

if yes, indicate the percentage of change (of product or 

packaging) achieved for most products 

  NO or extremely 

low % 98% 

Yes  mainly with high % of 

positive answers  112%% 

Have you changed  from 06/30/2017 to 

06/30/2019 the label of your product 

and have you inserted the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio ? 

NO or 

extremely 

low % 

2% 

  

YES mainly 

with high % 

of positive 

answers 

98% 

Greenwashing 

policies are 

implemented 

 

from 06/30/2017 to 06/30/2019, have 

you changed the advertising of the 

product to include the colours green, 

blue, white, flowers or the words 

environmentally friendly’, 

‘environmentally correct’, ‘gentle on 

the environment’, ‘green’, ‘blue’, 

‘climate friendly’, ‘more 

environmentally friendly’, ‘smaller 

environmental footprint’, ‘more gentle 

on the environment’, ‘better for the 

environment’, ‘non-toxic’, ‘no 

chemicals’, ‘natural’ or ‘organic’, bio? 

NO or 

extremely 

low % 

19% 

  

YES mainly 

with high % 

of positive 

answers 

81% 

Greenwashing 

policies are 

implemented 

 

From the answers to the questionnaires summarised above, it is easy to see that 

greenwashing is widespread among companies. Regardless of the sector, many companies 

implement forms of communication that, subtly lead the consumer and the community to the 

conviction that the product represents an environmentally sustainable good. A blue wave, green 

plants, the words eco-friendly, etc., convince the buyer or evaluator that the product is part of 
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environmental sustainability policy. But, as we have seen in the tables above, all this is 

communication aimed at creating a feeling that has nothing to do with the reality connected with 

the product being analysed. 

At this point, the question arises as to what might be the correct way to achieve the 

spread of sustainable production. One potential route would be one with stringent controls and 

sanctions. But this is not feasible. How can you punish a company that puts a blue wave and a 

green pine tree on its product label? Furthermore, what could be the limits of using colours or 

phrases that call to mind sustainability? This is a dead-end street with no way forward. 

True sustainability will only be achieved when there is a cultural acceptance that 

sustainability is not an optional extra but a necessary step to avoid unsolvable environmental 

problems. Alongside this, must also disseminate the culture of sustainability within companies, 

not as a distinctive element of a particular company, but as a characteristic that should permeate 

every company's management action worldwide. 

All this can be described in what we can call the "culture and sustainability square". 

 

Culture and Sustainability Square 

 Reduced sustainability culture in 

the company 

High sustainability culture in the 

company 

Culture of sustainability not 

widespread in the community 

 

Sustainability is not implemented 

and practised by businesses and is 

not considered relevant by the 

community 

There may be an attempt at 

sustainable production but, 

potentially, with poor economic 

and financial results that will 

sooner or later lead the company to 

abandon expensive production and 

turn to less environmentally 

sustainable production but more 

economically and financially 

sustainable. 

Sustainability culture widespread 

in the community 

One can see an attempt of social 

pressure to implement 

sustainability in the company. But 

the likelihood that this will lead to 

optimal results is reduced. 

Sustainability becomes a 

fundamental element of community 

and corporate production. When 

this occurs, we will reach a point of 

no return. 

Sustainability will become a 

worldwide feature of all industrial 

and craft production. When this 

point is reached, there will be no 

more talk of sustainability as it will 

be inherent and accepted by the 

whole community and the academy 

of all scholars. Sustainability will 

also disappear from academic 

discussions or corporate 

conventions. It will be an element 

that permeates all corporate 

management actions without being 

imposed by law or any other legal 

regulation. 

  

 



Academy of Accounting and Financial Studies Journal         Volume 26, Issue 5, 2022 
 

 19     1528-2635-26-5-384 

Citation Information: Citation Information: Avi, M.S. (2022). Sustainability and greenwashing. Impact of eco-friendly "make-
up"finance: analysis of a statistical sample of 14,000 companies in the european union. Academy of 
Accounting and Financial Studies Journal, 26(5), 1-19. 

REFERENCES 

Alhaddi, H. (2015). Triple bottom line and sustainability: A literature review. Business and Management Studies, 

1(2), 6-10. 

Balluchi, F., Lazzini, A., & Torelli, R. (2020). CSR and Greenwashing: A matter of perception in the search of 

legitimacy. In Accounting, Accountability and Society, 1, 151-166. 

Bansal, P., & Roth, K. (2000). Why companies go green: A model of ecological responsiveness. Academy of 

management journal, 43(4), 717-736. 

Biswas, A., & Roy, M. (2016). A study of consumers’ willingness to pay for green products. Journal of Advanced 

Management Science, 4(3), 211-215. 

Bosselmann, K. (2016). The principle of sustainability: Transforming law and governance. Routledge. 

Bowen, F., & Aragon-Correa, J.A. (2014). Greenwashing in corporate environmentalism research and practice: The 

importance of what we say and do. Organization & Environment, 27(2), 107-112. 

Braga, S., Martinez, M.P., Correa, C.M., Moura-Leite, R.C., & Da Silva, D. (2019). Greenwashing effect, attitudes, 

and beliefs in green consumption. RAUSP Management Journal, 54(2), 226-241. 

O Dwyer, B. (2001). The legitimacy of accountants’ participation in social and ethical accounting, auditing and 

reporting. Business Ethics: A European Review, 10(1), 27-39. 

Brown, B.J., Hanson, M.E., Liverman, D.M., & Merideth, R.W. (1987). Global sustainability: Toward definition. 

Environmental management, 11(6), 713-719. 

Pepper, I.L., Gerba, C.P., & Brusseau, M.L. (2011). Environmental and pollution science.  

Gelderman, C.J., Schijns, J., Lambrechts, W., & Vijgen, S. (2021). Green marketing as an environmental practice: 

The impact on green satisfaction and green loyalty in a business‐ to‐ business context. Business Strategy 

and the Environment, 30(4), 2061-2076. 

Chen, Y.S., & Chang, C.H. (2013). Towards green trust: The influences of green perceived quality, green perceived 

risk, and green satisfaction. Management decision, 51(1), 63-82. 

Chen, Y.S., & Chang, C.H. (2013). Greenwash and green trust: The mediation effects of green consumer confusion 

and green perceived risk. Journal of business ethics, 114(3), 489-500. 

Chen, Y.S., Lin, C.L., & Chang, C.H. (2014). The influence of greenwash on green word-of-mouth (green WOM): 

The mediation effects of green perceived quality and green satisfaction. Quality & Quantity, 48(5), 2411-

2425. 

Orssatto, R.J., & Clegg, S.R. (1999). The political ecology of organizations: Toward a framework for analyzing 

business-environment relationships. Organization & Environment, 12(3), 263-279. 

Ferron‐ Vilchez, V., Valero‐ Gil, J., & Suarez‐ Perales, I. (2021). How does greenwashing influence managers' 

decision‐ making? An experimental approach under stakeholder view. Corporate Social Responsibility and 

Environmental Management, 28(2), 860-880. 

Custance, J., & Hillier, H. (1998). Statistical issues in developing indicators of sustainable development. Journal of 

the Royal Statistical Society: Series A (Statistics in Society), 161(3), 281-290. 

De Jong, M.D., Harkink, K.M., & Barth, S. (2018). Making green stuff ? Effects of corporate greenwashing on 

consumers. Journal of business and technical communication, 32(1), 77-112. 

de los Reyes Jr, G., Scholz, M., & Smith, N.C. (2017). Beyond the Win-Win creating shared value requires ethical 

frameworks. California Management Review, 59(2), 142-167. 

Deegan, C. (2002). Introduction: The legitimising effect of social and environmental disclosures - A theoretical 

foundation. Accounting, auditing & accountability journal.15(3), 282-311. 

Delmas, M.A., & Burbano, V.C. (2011). The drivers of greenwashing. California management review, 54(1), 64-87. 

Du, X. (2015). How the market values greenwashing? Evidence from China. Journal of Business Ethics, 128(3), 

547-574. 

Elkington, J. (1994). Towards the sustainable corporation: Win-win-win business strategies for sustainable 

development. California management review, 36(2), 90-100. 

Gallhofer, S., & Haslam, J. (1997). The direction of green accounting policy: Critical reflections. Accounting, 

Auditing & Accountability Journal. 10(1), 148- 174. 

Gillespie, E. Stemming, (2008).  The tide of greenwash. Consum. Policy Revue, 18(1), 78-93. 

Kiron, D., Kruschwitz, N., Reeves, M., Haanaes, K., & Goh, E. (2012). The benefits of sustainability‐ driven 

innovation. Own the Future: 50 Ways to Win from the Boston Consulting Group, 119-123. 

 

 

 

https://d1wqtxts1xzle7.cloudfront.net/38640293/BMS-V1N2-2015web-with-cover-page-v2.pdf?Expires=1660297801&Signature=dwlr3-H3HBqVEXt1WZR0Foea7bNlToZkqkAjWinaeE9efOY78k36RulpWMtqAHsAnbhHFgCB9fvuHHQkEGu8w0FqmeXV8gATMEubmNdTzBULE7gaEhwcMuwWCnXbHFmW1YmoXmNw1PVpF6NSrkXHCI6-skhkWKZ6voDUpZkMJigUzra-Idd-GtzBSzp7pQ7AnfMitXqJRiOtB4Do9gbvJe~S56ByWrNhTAqZ4YmkMnhGgnXLRSeSg~dPIAuJu5i-xh1ZpcvZPCOzOOwDRz5kfMgTXRHWEh8jlDTTmGLDrqlAlZbbSWBQXT-jK0AC5xlS~vQABFhUa6UpsGAemnEByw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA#page=10
https://link.springer.com/chapter/10.1007/978-3-030-41142-8_8
https://link.springer.com/chapter/10.1007/978-3-030-41142-8_8
https://journals.aom.org/doi/abs/10.5465/1556363
http://www.joams.com/uploadfile/2015/0407/20150407053353490.pdf
https://www.taylorfrancis.com/books/mono/10.4324/9781315553955/principle-sustainability-klaus-bosselmann
https://journals.sagepub.com/doi/full/10.1177/1086026614537078
https://journals.sagepub.com/doi/full/10.1177/1086026614537078
https://www.scielo.br/j/rmj/a/j8KWHs8k4XfndmpPCcG9f6f/abstract/?lang=en
https://www.scielo.br/j/rmj/a/j8KWHs8k4XfndmpPCcG9f6f/abstract/?lang=en
https://onlinelibrary.wiley.com/doi/abs/10.1111/1467-8608.00209
https://onlinelibrary.wiley.com/doi/abs/10.1111/1467-8608.00209
https://link.springer.com/article/10.1007/BF01867238
https://books.google.co.in/books?hl=en&lr=&id=6ZrBZCllgeIC&oi=fnd&pg=PP1&dq=Environmental+and+pollution+science&ots=0rxE_WWUOF&sig=m8tQrWjr08cU8b29XKrar2qkE4Q&redir_esc=y#v=onepage&q=Environmental%20and%20pollution%20science&f=false
https://onlinelibrary.wiley.com/doi/full/10.1002/bse.2732
https://onlinelibrary.wiley.com/doi/full/10.1002/bse.2732
https://www.emerald.com/insight/content/doi/10.1108/00251741311291319/full/html
https://www.emerald.com/insight/content/doi/10.1108/00251741311291319/full/html
https://link.springer.com/article/10.1007/s10551-012-1360-0
https://link.springer.com/article/10.1007/s10551-012-1360-0
https://link.springer.com/article/10.1007/s11135-013-9898-1
https://link.springer.com/article/10.1007/s11135-013-9898-1
https://journals.sagepub.com/doi/abs/10.1177/1086026699123002
https://journals.sagepub.com/doi/abs/10.1177/1086026699123002
https://onlinelibrary.wiley.com/doi/abs/10.1002/csr.2095
https://onlinelibrary.wiley.com/doi/abs/10.1002/csr.2095
https://rss.onlinelibrary.wiley.com/doi/abs/10.1111/1467-985X.00108
https://journals.sagepub.com/doi/full/10.1177/1050651917729863
https://journals.sagepub.com/doi/full/10.1177/1050651917729863
https://journals.sagepub.com/doi/abs/10.1177/0008125617695286
https://journals.sagepub.com/doi/abs/10.1177/0008125617695286
https://www.emerald.com/insight/content/doi/10.1108/09513570210435852/full/html
https://www.emerald.com/insight/content/doi/10.1108/09513570210435852/full/html
https://journals.sagepub.com/doi/abs/10.1525/cmr.2011.54.1.64
https://link.springer.com/article/10.1007/s10551-014-2122-y
https://journals.sagepub.com/doi/abs/10.2307/41165746?journalCode=cmra
https://journals.sagepub.com/doi/abs/10.2307/41165746?journalCode=cmra
https://www.emerald.com/insight/content/doi/10.1108/09513579710166703/full/html
https://onlinelibrary.wiley.com/doi/abs/10.1002/9781119204084.ch15
https://onlinelibrary.wiley.com/doi/abs/10.1002/9781119204084.ch15


Academy of Accounting and Financial Studies Journal         Volume 26, Issue 5, 2022 
 

 20     1528-2635-26-5-384 

Citation Information: Citation Information: Avi, M.S. (2022). Sustainability and greenwashing. Impact of eco-friendly "make-
up"finance: analysis of a statistical sample of 14,000 companies in the european union. Academy of 
Accounting and Financial Studies Journal, 26(5), 1-19. 

 

 

Guo, R., Tao, L., Li, C.B., & Wang, T. (2017). A path analysis of greenwashing in a trust crisis among Chinese 

energy companies: The role of brand legitimacy and brand loyalty. Journal of Business Ethics, 140(3), 523-

536. 

Hameed, I., Hyder, Z., Imran, M., & Shafiq, K. (2021). Greenwash and green purchase behavior: An 

environmentally sustainable perspective. Environment, Development and Sustainability, 23(9), 13113-

13134. 

Hammer, J., & Pivo, G. (2017). The triple bottom line and sustainable economic development theory and practice. 

Economic Development Quarterly, 31(1), 25-36. 

Hawken P. (1994). The Ecology of commerce: A declaration of sustainability. Human Ecology, 1(2), 351-353  

Horiuchi, R., Shuchard, R., Shea, L., & Townsend, S. (2009). Understanding and preventing greenwash: A business 

guide.  

Jain, V.K., Gupta, A., & Verma, H. (2020). Millennials green consumption behavior and its linkage to firms 

marketing competitiveness: Findings from select study in Uttarakhand. International Journal of Global 

Business and Competitiveness, 15(2), 94-105. 

Jog, D., & Singhal, D. (2020). Greenwashing understanding among Indian consumers and its impact on their green 

consumption. Global Business Review, 34(2),145-167.  

Jones, D.R. (2012). Looking through the greenwashing glass cage of the green league table towards the 

sustainability challenge for UK universities. Journal of Organizational Change Management, 25(4), 630–

647. 

Kim, E.H., & Lyon, T.P. (2011). Strategic environmental disclosure: Evidence from the DOE's voluntary 

greenhouse gas registry. Journal of Environmental Economics and Management, 61(3), 311-326. 

Kim, E.H., & Lyon, T.P. (2015). Greenwash vs. brownwash: Exaggeration and undue modesty in corporate 

sustainability disclosure. Organization Science, 26(3), 705-723. 

Laufer, W.S. (2003). Social accountability and corporate greenwashing. Journal of business ethics, 43(3), 253-261. 

Ferrero-Ferrero, I., Leon, R., & Muñoz-Torres, M.J. (2021). Sustainability materiality matrices in doubt: may 

prioritizations of aspects overestimate environmental performance?.  Journal of Environmental Planning 

and Management, 64(3), 432-463. 

Levett, R. (1998). Sustainability indicators-integrating quality of life and environmental protection. Journal of the 

Royal Statistical Society: Series A (Statistics in Society), 161(3), 291-302. 

Lyon, T.P., & Maxwell, J.W. (2011). Greenwash: Corporate environmental disclosure under threat of audit. Journal 

of economics & management strategy, 20(1), 3-41. 

Lyon, T.P., & Montgomery, A.W. (2015). The means and end of greenwash. Organization & Environment, 28(2), 

223-249. 

Majlath, M. (2017). The effect of greenwashing information on ad evaluation. European Journal of Sustainable 

Development, 6(3), 92-104. 

Mayer, R.N., Scammon, D.L., & Zick, C.D. (1993). Poisoning the well: Do environmental claims strain consumer 

credulity?. Advances in Consumer Research, 20, 698-703. 

McMaster J., Nowak J. (2018), Fiij water and corporate social responsability-Green makeover or Greenwashing.  

Miles, M.P., & Covin, J.G. (2000). Environmental marketing: A source of reputational, competitive, and financial 

advantage. Journal of business ethics, 23(3), 299-311. 

Moore, S.B., & Manring, S.L. (2009). Strategy development in small and medium sized enterprises for sustainability 

and increased value creation. Journal of cleaner production, 17(2), 276-282. 

Nguyen, T.T.H., Yang, Z., Nguyen, N., Johnson, L.W., & Cao, T.K. (2019). Greenwash and green purchase 

intention: The mediating role of green skepticism. Sustainability, 11(9), 2653. 

Oliver R.L. (1996), Satisfaction: A behavioral perspective on consumer. 

Owen, D. (1992), Green Reporting: Accountancy and the challenge of the Nineties. 

Parguel, B., Benoit-Moreau, F., & Larceneux, F. (2011). How sustainability ratings might deter greenwashing: A 

closer look at ethical corporate communication. Journal of business ethics, 102(1), 15-28. 

Kumar, A., Prakash, G., & Kumar, G. (2021). Does environmentally responsible purchase intention matter for 

consumers? A predictive sustainable model developed through an empirical study. Journal of Retailing and 

Consumer Services, 58(1), 102270. 

 

 

https://link.springer.com/article/10.1007/s10551-015-2672-7
https://link.springer.com/article/10.1007/s10551-015-2672-7
https://link.springer.com/article/10.1007/s10668-020-01202-1
https://link.springer.com/article/10.1007/s10668-020-01202-1
https://journals.sagepub.com/doi/abs/10.1177/0891242416674808
https://www.jstor.org/stable/24706846
https://www.bsr.org/reports/Understanding%20_Preventing_Greenwash.pdf
https://www.bsr.org/reports/Understanding%20_Preventing_Greenwash.pdf
https://link.springer.com/article/10.1007/s42943-020-00017-1
https://link.springer.com/article/10.1007/s42943-020-00017-1
https://journals.sagepub.com/doi/abs/10.1177/0972150920962933
https://journals.sagepub.com/doi/abs/10.1177/0972150920962933
https://www.emerald.com/insight/content/doi/10.1108/09534811211239263/full/html
https://www.emerald.com/insight/content/doi/10.1108/09534811211239263/full/html
https://www.sciencedirect.com/science/article/abs/pii/S0095069610001075
https://www.sciencedirect.com/science/article/abs/pii/S0095069610001075
https://pubsonline.informs.org/doi/abs/10.1287/orsc.2014.0949
https://pubsonline.informs.org/doi/abs/10.1287/orsc.2014.0949
https://link.springer.com/article/10.1023/A:1022962719299
https://www.tandfonline.com/doi/abs/10.1080/09640568.2020.1766427
https://www.tandfonline.com/doi/abs/10.1080/09640568.2020.1766427
https://rss.onlinelibrary.wiley.com/doi/abs/10.1111/1467-985X.00109
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1530-9134.2010.00282.x
https://journals.sagepub.com/doi/abs/10.1177/1086026615575332
https://ecsdev.org/ojs/index.php/ejsd/article/view/504
https://www.acrwebsite.org/volumes/7544
https://www.acrwebsite.org/volumes/7544
https://store.hbr.org/product/fiji-water-and-corporate-social-responsibility-green-makeover-or-greenwashing/909A08
https://link.springer.com/article/10.1023/A:1006214509281
https://link.springer.com/article/10.1023/A:1006214509281
https://www.sciencedirect.com/science/article/abs/pii/S0959652608001480
https://www.sciencedirect.com/science/article/abs/pii/S0959652608001480
https://pubag.nal.usda.gov/catalog/6529370
https://pubag.nal.usda.gov/catalog/6529370
https://books.google.co.in/books/about/Satisfaction.html?id=rjGWQgAACAAJ&redir_esc=y#:~:text=This%20work%20examines%20the%20meaning,(what%20might%20have%20been).
https://books.google.co.in/books/about/Green_Reporting.html?id=tHwpAQAAMAAJ&redir_esc=y
https://link.springer.com/article/10.1007/s10551-011-0901-2
https://link.springer.com/article/10.1007/s10551-011-0901-2
https://www.sciencedirect.com/science/article/abs/pii/S0969698920312789
https://www.sciencedirect.com/science/article/abs/pii/S0969698920312789


Academy of Accounting and Financial Studies Journal         Volume 26, Issue 5, 2022 
 

 21     1528-2635-26-5-384 

Citation Information: Citation Information: Avi, M.S. (2022). Sustainability and greenwashing. Impact of eco-friendly "make-
up"finance: analysis of a statistical sample of 14,000 companies in the european union. Academy of 
Accounting and Financial Studies Journal, 26(5), 1-19. 

Raman, B., Idris, A.L.I., & Nedelea, A.M. (2017). Greenwashing in canadian firms: An assessment of 

environmental claimsgreenwashing in canadian firms: An assessment of environmental claims. Ecoforum 

Journal, 6(2).4-9. 

 Russo, J.E., Metcalf, B.L., & Stephens, D. (1981). Identifying misleading advertising. Journal of consumer 

research, 8(2), 119-131. 

Seele, P., & Gatti, L. (2017). Greenwashing revisited: In search of a typology and accusation‐ based definition 

incorporating legitimacy strategies. Business Strategy and the Environment, 26(2), 239-252. 

Siano, A., Vollero, A., Conte, F., & Amabile, S. (2017). More than words: Expanding the taxonomy of 

greenwashing after the Volkswagen scandal. Journal of Business Research, 71(1), 27-37. 

Spack, J.A., Board, V.E., Crighton, L.M., Kostka, P.M., & Ivory, J.D. (2012). It's easy being green: The effects of 

argument and imagery on consumer responses to green product packaging. Environmental Communication: 

A Journal of Nature and Culture, 6(4), 441-458. 

Tran, T.T.H., & Paparoidamis, N.G. (2020). Eco-innovations in global markets: The effect of ecological (in) 

congruence on consumers’ adoption intentions. Journal of International Marketing, 28(3), 64-83. 

Tilt, C.A. (1994). The influence of external pressure groups on corporate social disclosure: some empirical evidence. 

Accounting, Auditing & Accountability Journal. 7(1), 47-72. 

Torelli, R. (2020). Sustainability, responsibility and ethics: Different concepts for a single path. Social 

Responsibility Journal, 17(5), 719-739. 

United Nations. (2009). Measuring Sustainable Development. 

Walker, K., & Wan, F. (2012). The harm of symbolic actions and green-washing: Corporate actions and 

communications on environmental performance and their financial implications. Journal of business ethics, 

109(2), 227-242. 

Zharfpeykan, R. (2021). Representative account or greenwashing? Voluntary sustainability reports in Australia's 

mining/metals and financial services industries. Business Strategy and the Environment, 30(4), 2209-2223. 

Zimmer, M.R., Stafford, T.F., & Stafford, M.R. (1994). Green issues: Dimensions of environmental concern. 

Journal of Business Research, 30(1), 63-74. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

Received: 19-Apr-2022, Manuscript No. AAFSJ-22-11796; Editor assigned: 21-Apr-2022, PreQC No. AAFSJ-22-11796(PQ); Reviewed: 05-

May-2022, QC No. AAFSJ-22-11796; Revised: 28-Jul-2022, Manuscript No. AAFSJ-22-11796(R); Published: 04-Aug-2022 

 

http://ecoforumjournal.ro/index.php/eco/article/view/639
http://ecoforumjournal.ro/index.php/eco/article/view/639
https://academic.oup.com/jcr/article-abstract/8/2/119/1796087
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.1912
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.1912
https://www.sciencedirect.com/science/article/abs/pii/S0148296316306154
https://www.sciencedirect.com/science/article/abs/pii/S0148296316306154
https://www.tandfonline.com/doi/abs/10.1080/17524032.2012.706231
https://www.tandfonline.com/doi/abs/10.1080/17524032.2012.706231
https://journals.sagepub.com/doi/abs/10.1177/1069031X20920869
https://journals.sagepub.com/doi/abs/10.1177/1069031X20920869
https://www.emerald.com/insight/content/doi/10.1108/09513579410069849/full/html
https://www.emerald.com/insight/content/doi/10.1108/SRJ-03-2020-0081/full/html
https://unstats.un.org/unsd/broaderprogress/pdf/Measuring_sustainable_development%20(UNECE,OECD,Eurostat).pdf
https://link.springer.com/article/10.1007/s10551-011-1122-4
https://link.springer.com/article/10.1007/s10551-011-1122-4
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.2744
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.2744
https://www.sciencedirect.com/science/article/abs/pii/0148296394900698

