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Corporate Characteristics, Industrial Competition Attribute
and Environmental Information Disclosure

—Based on Empirical Evidence from Listed Companies of Heavy Pollution Industries

FU Hong-zhen
(School of Management, Minnan Normal University, Zhangzhou 363000, China)

Abstract: This paper selects the unbalanced panel data from 2009 to 2013 of Chinese listed companies in heavy
pollution industries as a sample, and develops corporate environmental information disclosure index based on
content analysis of social responsibility reports of listed companies, then empirically examines how the factors of
corporate characteristics and industrial competition attribute such as corporate scale, profitability, financial
leverage, etc. affect corporate environmental information disclosure. The results show that corporate scale and
profitability are both positively correlated with corporate environmental information disclosure, and the companies in
large scale with excellent profitability tend to disclosure more environmental information, while corporate financial
leverage has no impact on corporate environmental information disclosure. Moreover, this paper finds that the
companies of monopolistic industries have higher levels of environmental information disclosure than that of
competitive industries. Therefore, environmental control should combine with the attribute of industrial
competiveness, and environmental legislation, environmental supervision system and guide on environmental
information disclosure should be improved.

Key words: environmental information disclosure; environmental legitimacy pressure; industrial competition
attribute ; monopolistic industry; competitive industry; heavy pollution industries; corporate scale; profitability;
financial leverage
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