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Green Financial Policies Corporate Governance and Environmental Disclosure:

A Case Study of 502 Listed Firms in Heavy Pollution Industry

YANG Yi' LI Yu=iaodu’ SHEN Hong-tao’

(1. Xiamen National Accounting Institute Xiamen 361005; 2. Jinan University Guangzhou 510630)

Abstract: This paper focuses on the environmental disclosure in 2006 — 2008 of 502 listed firms in the
heavy pollution industries under the background of green financial policies. An Environmental Disclosure In—
dex has been constructed to analyze corporate governance effect on the quality of environmental disclosure
after green financial policies. The results reveal that characteristics of corporate governance such as state
holding shares percentages of the first stockholder and the settings of the audit committees and environ—
mental departments have been found to be positive for the environmental disclosure. More importantly the
financial policies will strengthen this effect.

Keywords: green financial policies; environmental disclosure; corporate governance; heavy pollution

industry
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