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(DSee Jones& Jason C., Environmental Disclosure: Toward an Investor Based Corporate Environmentalism Norm, Boston
University Public Interest Law Journal, 2021(2), pp. 207-240.

@See Caterina Lucarelli et al., Classification of Sustainable Activities: EU Taxonomy and Scientific Literature, Sustainability,
2020(12), pp. 2-25.

(®See Alessio M. Pacces, Will the EU taxonomy regulation foster a sustainable corporate governance, https://ecgi.global/
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@See Oostrum, C. H. A. (Chris) Van, Sustainability Through Transparency and Definitions: A Few Thoughts on
Regulation(EU)2019/2 088 and Regulation (EU)2020/852,European Company Law Journal, 2021(1), pp. 15-21.
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Optimization of the Typing System of Environmental
Information Disclosure by Financial Institutions: EU
Experience and China’s Approach

Wu Changhai', Wei Jie*
(1. Capital Finance Research Institute, China University of Political Science and Law, Beijing 100088, China;
2. School of Civil, Commercial and Economic Law, China University of Political Science and Law, Beijing
100088, China )

Summary: Environmental information disclosure by financial institutions is one of the key
points in promoting green finance. Currently, China’s legislation mainly divides the
environmental information disclosure by financial institutions based on the degree of compulsion
and the content of the disclosure. However, this binary classification is not sufficient to eftectively
regulate the “greenwashing” behavior of financial market entities on a micro level, nor can it
effectively expose environmental risks in the financial market on a macro level. Referring to
foreign countries, the European Union has issued a series of legislation on the classification of
environmental information disclosure by financial institutions, which can contribute useful
experience to solving the above two problems. Therefore, China can build a “three-tiered”
classification paradigm in line with national conditions, drawing on the EU experience in addition
to the existing binary classification of environmental information disclosure by financial
institutions: The first tier is to concretely classify environmental objectives; the second tier is to
optimize the binary classification of “green financial products” and “non-green financial products”
by adding a category of “financial products with green characteristics”; the third tier is to set
different information disclosure rules for the three types of financial products in the second tier,
forming a “differential mode of association” of disclosure rules among various financial products.

Key words: financial institutions; environmental information disclosure; green finance;

“greenwashing” behavior; typification
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