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Abstract
This research investigated the practice of biodiversity disclosure in the most recent
Corporate Social Responsibility (CSR) reports of Chinese top listed 50 companies on
the Shanghai Stock Exchange (SSE). A search of company websites and databases
found 44 CSR reports from 2013 or 2014 produced in either English or Chinese from
the SSE top 50 companies. Reports were produced by companies from a range of
industries. Biodiversity disclosures within this sample of reports were identified first
via a keyword search and then by thoroughly reading each of the reports. A total of
102 individual disclosures were identified. Five research questions were addressed in
this study. First, identification of how many companies disclose biodiversity
information from the SSE50 was undertaken. It was found that 23 out of 44 reporting
companies disclose biodiversity information. Second, the characteristics of the
companies that report biodiversity information was examined. In relation to industry
representation of biodiversity reporting companies, both financial and manufacturing
industries were the most represented whilst lower number of biodiversity reporters
occurred in companies from the construction, agriculture, mining and transportation
industries. Third, the content/type of biodiversity information reported by the SSE50
companies was analysed. This was undertaken by categorizing the disclosures by
content. In relation to the content of disclosures, disclosures on habitat protection,
especially tree planting, were the most common, totalling 68 disclosures. The
remaining disclosures were related to species conservation, which refers to domestic
animals and wildlife. Fourth, the potential influences of the Global Reporting
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Initiative (GRI) on the reporting of biodiversity information by Chinese SSE50
companies was considered. To answer this question disclosures were analysed via the
GRI guidelines to identify the apparent influence of this international framework. It
was found that the GRI guidelines have a high level of influence on biodiversity
disclosure of the Chinese SSE50 companies with 95% (97 out of 102) of the
disclosures relating directly to one of the GRI biodiversity indicators. Lastly, the
difference in the amount and content of biodiversity disclosure between English and
Chinese language reporters was examined. It was found that the English language
biodiversity disclosure surpasses those in the Chinese language in both the amount
and content perspective, which could indicate that there is more demand for
biodiversity disclosures from English language stakeholders than from stakeholders in
the Chinese context. This study provides an examination of biodiversity reporting
within Chinese companies, something that is currently lacking in the extant literature.
Given the exploratory nature of the study and the range of findings, the dissertation
concludes with areas for future research which could extend this research and lead to

a greater understanding of biodiversity reporting in the Chinese context.
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Chapter 1: Introduction

The purpose of this research is to explore the practice of biodiversity disclosure in the
most recent Corporate Social Responsibility (CSR) reports of Chinese top listed 50
companies on the Shanghai Stock Exchange (SSE). It was undertaken by searching
company websites and databases for CSR reports produced by the SSE top 50. Forty-
four CSR reports from 2013 or 2014 published in either English or Chinese were found.
Those reports were prepared by companies from a range of different industries. A
keyword search and then a thorough read of each of the reports was undertaken to
identify biodiversity disclosures within this sample of reports. Five research questions
were addressed in this research to analyse the practice of biodiversity disclosure in the

sample reports. This chapter outlines the motivation, process and findings of this study.

Specifically, this chapter introduces the study and background of biodiversity disclosure
in the contemporary Chinese sustainability environment. It also presents the main
objectives of this research. The remainder of this chapter is organised as follows. First,
background to the issue of biodiversity is introduced as well as the motivation for this
research presented. Second, the five research questions addressed in this research are

presented. Third, the structure for this dissertation is provided.

1| predominately use the term ‘Corporate Social Responsibility (CSR)’ in this research because this is
the common usage in the Chinese context. However, elsewhere, such as in the review of the literature, |
may refer to the ‘triple bottom line’, ‘sustainable development’ or ‘sustainability’ interchangeably since

this is how they are used in the literature.
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1.1 Background and Motivation for the Research

There is an increasing recognition and appreciation of the influence of humans on the
environment which has resulted in a questioning of traditional economic, ethical and
accounting assumptions (Jones, 2010). This questioning is evident through a series of
global discussions and recognition of issues such as climate change and biodiversity
loss (and the relationship between the two). According to Gitay, Suarez, Dokken and
Watson (2002), rapid climate change has impacted on species’ ability to adapt and so

results in biodiversity loss, which has negative consequences for human well-being.

The erosion of biodiversity is increasingly being recognised as one of the most serious
current threats to human life (Jones and Solomon, 2013). Consequently companies have
been under more pressure from stakeholders to decrease their influence on biodiversity
and biodiversity protection issues have progressively become a crucial strategic subject
for them (Houdet, Pavageau, Trommetter and Weber, 2009). Notably it is an emerging
area of research interest which considers such things as the levels of biodiversity
disclosures or endeavours to explain managerial motivations for such disclosure
behaviours (Siddiqui, 2013). It is also witnessed that a variety of researchers, United
Nations practitioners, government guidelines and related parties have shown the
imperative to perform biodiversity protection behaviours (Mansi, Pandey and Stringer,

2014).

While both developed and developing countries are likely to benefit from drawing
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attention to this form of biodiversity accounting, it could be argued that developing
economies are more susceptible to the results of biodiversity loss and in particular
global climate change and its effects on biodiversity. Despite this, however, efforts to
pay attention to biodiversity accounting and reporting in the context of developing

economies have been few (Siddiqui, 2013; Mansi et al, 2014).

Motivated by the issue of biodiversity loss, this research aims to obtain a better
understanding of the extant practice of biodiversity disclosure in Chinese SSE50 CSR
reports. As is well known, China has transformed itself from an enfeebled nation in dire
need of economic prosperity into a prosperous economic giant in the past three decades
(Gray and Du, 2013). Such transition has inevitably brought social and environmental
concerns. Furthermore, China has its unique governmental mechanism, which is
characterized by hierarchy and secrecy (Ding, 2002). The combination of provincial
and central government administration results in a complicated system (Guo, 2005).
Alongside these trends, CSR reporting within the Chinese context has grown and is
receiving increased attention (Gray and Du, 2013). It is this that provides the context

for this study.

1.2 Research Questions

In light of the current situation of biodiversity loss (discussed further below), there is
an urgent need for organisations to behave in an environmentally responsible way to
protect biodiversity while ensuring economic prosperity (Jones, 2014). It is an
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important issue for China which has a rich diversity of species and has increasingly
gained attention by business and stakeholders' awareness (Liu, 2003). It includes the
problems of air pollution, deforestation, climate change, and excessively overgrazed
rangelands, which are expected to threaten biodiversity (Zheng and Cao, 2015).
According to Siddiqui (2013) and Mansi et al (2014), developing economies are more
susceptible to the results of biodiversity loss. Therefore, studying biodiversity reporting
in China and the attitude of Chinese organisations towards biodiversity and biodiversity

loss is the primary motivation for this paper.

Although the CSR reporting activities of Chinese companies are gaining more attention
in the literature, the disclosure of biodiversity information is under-researched and there
seems to be no related academic research which comprehensively examines
biodiversity reporting in the Chinese context. As such, a range of questions in relation
to biodiversity reporting in China remain unanswered. This research project undertakes
an exploration into biodiversity reporting in Chinese SSE50 companies and is

underpinned by the following research questions:

RQ1.  Within the context of growing levels of CSR reporting in China, how many
companies from the SSE50 disclose biodiversity information?

RQ2. What are the characteristics (e.g. industry, language, audited, GRI) of Chinese
SSE50 companies that report biodiversity information?

RQ3.  What biodiversity information is reported by Chinese SSE50 companies?
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RQ4. What influence does the GRI appear to have on the reporting of biodiversity
information by Chinese SSE50 companies?

RQ5. What, if any, is the difference in amount and content of biodiversity disclosures
between companies that report in the English language and those that report in

the Chinese language?

1.3 Structure of the Dissertation

The rest of this dissertation is organised as follows. The next chapter reviews the
literature and background of CSR reporting both globally and within the Chinese
context where this research is located. Discussion of relevant literature, including
biodiversity loss and the Global Reporting Initiative (GRI) guidelines that are a key
focus in this research, is included. Chapter Three presents the method adopted in this
study. Data collection and data analysis are the main parts of this chapter. Chapter Four
presents the findings and discussion of the proposed research questions. The
dissertation concludes with a short chapter which outlines the main points of the

research and outlines areas for future research.
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Chapter 2: Literature Review

2.1 Introduction

The objective of this chapter is twofold. First, it draws on the background and status
quo of CSR reporting both worldwide and in China. Second, because the core of this
research is biodiversity reporting, an overview of the literature in this area (both
internationally and in China) is provided. Specifically, the chapter is organised as
follows. In section 2.2, CSR reporting in relation to the global context is provided. In
section 2.3 CSR reporting in the Chinese context is reviewed. This is followed, in
section 2.4, with a discussion of biodiversity reporting — this includes the definition of
biodiversity, biodiversity loss, GRI guidance on biodiversity and biodiversity
disclosures. Here both the international context is considered along with a review of the

very limited research on biodiversity reporting in the Chinese context.

2.2 CSR Reporting Worldwide

In recent years the attention towards the CSR behaviour of organisations has increased.
This may be the result of an increase of environmental incidents and high profile
business scandals such as the Deep-Water Horizon oil spill disaster in the Gulf of
Mexico (Samkin, Schneider and Tappin, 2014), deforestation of the Amazon and other
tropical rainforests (Jones, 2010) and Enron and Walmart whose reputations were
tarnished as the result of such scandals (Stuart, 2006). All these issues arguably indicate
that CSR reporting has become an imperative vehicle with the purpose of seeking
sustainable development, and ought to be more than just a pro forma tool adopted by
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an organisation to gain public prestige. Accordingly, organisations are nowadays
experiencing a shift from traditional annual reporting patterns with an emphasis
primarily on financial and past information to new models of reporting, some of which
utilize the triple bottom line method to disclose corporate social responsibility data
(Bonsén and Bednarova, 2014). Specifically, businesses have made efforts on reporting
not only financial performance but also non-financial information due to growing
pressure from both internal and external stakeholders. Triple bottom line reporting, also
commonly referred to as CSR reporting, contains non-financial indicators. CSR
reporting is an important business practice in respect of business and sustainability
matters. In addition, CSR reporting is also crucial in the sense that it is reporting the
ethical and social efforts implemented by individuals and companies (Rodolfo, 2012).
Thus, it should be wholly committed to various stakeholders, not only shareholders
(Rodolfo, 2012). In other words, CSR reporting serves as an effective instrument to
communicate both the external and internal perceptions which play a significant role in
building the relationship between the business and stakeholders (Bonson and
Bednarova, 2014). Consequently, CSR reporting has become the theme of increased

attention of contemporary business and research.

At present, one of the most common ways of producing CSR reports is to follow the
GRI guidelines. GRI is a not-for-profit organisation that was established in 1997 by a
number of companies and organisations including the Coalition for Environmentally
Responsible Economies (CERES). The GRI commits itself to providing a

comprehensive framework to boost the development of economic, environmental and
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social sustainability reporting for any business or governmental or Non-Governmental
Organisations (NGO) (Hedberg and Malmborg, 2003). The GRI produces and puts
forward a set of indicators which a company can use when reporting on sustainability.
In accordance with GRI guidelines, CSR reports produced by the business is likely to
make continuous improvements from economic, environmental and social perspectives.
In summary, the GRI framework provides business with a robust and comprehensive

structure for their CSR reporting.

For most countries however, CSR reporting is still a voluntary practice for companies.
It is evident from those that do produce such reports that many businesses do want to
demonstrate a positive image to the public to verify credibility and therefore enhance
confidence with external stakeholders through issuing CSR reports. Furthermore, it is
likely that the dramatic growth of reports in recent years results from greater prospects
in the market and businesses may also be reluctant to fall behind those who have already

released reports (Boiral, 2013).

It is witnessed that there has been an increasing global rising trend in CSR reporting
(Noronha et al, 2013). Among the G250 enterprises, 45% of companies reporting in
2002 had changed from environment, health and safety (EHS) reporting to 52%
sustainability reporting in 2005 (KPMG, 2002 and KPMG, 2005). This trend appears
to be similar in the evaluation or assurance process which appears to be getting more
systematic and evidence-oriented. In terms of the statistics published by KPMG 2008

reporting, 40% of the G250 enterprises produced assurance in a formal style (KPMG,
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2008), which was 10% greater than those that undertook the practice in 2005 (KPMG,
2005). According to the latest KPMG International Survey of Corporate Responsibility
Reporting (2013), the issuing of CSR reports is now a predominantly mainstream
global business practice. Their report indicates that 93% of G250 companies
prepared CSR reports in 2013, remaining relatively stable compared with those in 2011
(KPMG, 2013). In fact, CSR reporting is increasingly being regulated into a mandatory
practice in some European countries, like the UK, Sweden, Denmark and Germany (UK

Companies Act 2006; Oxfam Hong Kong, 2010).

Apart from the developed economy, there is a clear trend for developing countries to
promote CSR disclosures (Siddiqui, 2013). Stock exchanges effectively take an
important role in promoting CSR reporting and other initiatives due to such platforms
having political and economic prominence in the light of such things as climate change,
carbon emissions, food safety and poverty decline (Amaladoss and Manohar, 2011).
For instance, the Malaysian stock exchange rules that listed companies are to issue an
environmental report at least once a year (Noronha, Tou, Cynthia and Guan, 2013). In
Korea, the Korean stock exchange has developed the Korean SRI index since 2009.
This kind of index was made to evaluate the companies’ environment, society and
management (Noronha et al., 2013). Given the context of this study is China, CSR

reporting in China is now discussed.
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2.3 CSR Reporting in China

China forms the context for this research and therefore it is important to outline CSR
reporting in the Chinese context. In the past three decades China has transformed itself
from an enfeebled nation in dire need of economic prosperity into a prosperous
economic giant (Gray and Du, 2013). Moreover, the Chinese economy has yet to hit its
peak. Such speedy transition has inevitably brought social and environmental concerns.
China has undergone the quickest increase in the number of middle-class individuals in
history; at the same time, moving millions out of poverty (Flavin and Gardner, 2006).
In the aspect of governmental mechanism, China is characterized by hierarchy and
secrecy (Ding, 2002). The combination of provincial and central government
administration has resulted in a complicated system with various requirements (Guo,
2005). Alongside these trends CSR reporting within the Chinese context has received

increasing attention — yet it is still an area which is under-researched.

CSR reporting in China is significantly different from how it was ten years ago.
According to Gray and Du (2013), the GRI official website contained only three
Chinese companies in 2002 and 2005. The amount of CSR reports increased to 53 in
2009 but then dropped again to 49 in 2010 (Gray and Du, 2013). These numbers suggest
that the number of companies who were conducting CSR reporting in the early 2000’s
was a very small proportion of Chinese organisations. It is important to note however
that the figures presented by Gray and Du relate to GRI reports, that is the reports
produced “in accordance” with GRI guidelines and therefore following an accepted (but
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not mandatory) process. Notwithstanding, Guo (2005) illuminated that approximately
one third of listed corporations prepared environmental related information in their
annual reports in 2003, a sixth of large corporations said they had a stand-alone CSR
report in 2004, and about half stated that they produced environmental related
information on their websites in the same year. Generally speaking, the number of CSR
reports on the official CSR website could be considered as low ten years ago. However,
from this slow beginning the overall levels of CSR reporting in China have increased

and is continuing to grow.

Chinese CSR reporting experienced a steady rise from 2004 to 2009, but a relatively
small proportion of those comply with any guidelines (Gray and Du, 2013).
Furthermore, according to the research findings of Gray and Du (2013), although all
the top 10 firms issued CSR reports, the proportion of those fell dramatically (to 18%)
in smaller sized companies (Top 500) That is to say, in terms of large Chinese
companies, the Chinese government has shown great effort and pressure to encourage
business to pay attention to social responsibility and take account of environmental
issues more seriously. However, this may be somewhat superficial since it has a small

impact on overall Chinese business practice.

To date, not only does the growth of CSR reporting keep an upward trend in the figures
in Chinese companies, but a gap is narrowing between leading and lagging industry
sectors (KPMG, 2014). This situation is also reported by a Chinese CSR report website
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(Golden Bee, 2014). They report that Chinese sustainability reporting following GRI
guidelines has maintained an annual increase of 20% over recent years (Golden Bee,
2013). Moreover, there are 47.6% CSR reports that accord with multiple standards in
2014 (CSR report, 2014). Statistics issued in 2012 show that the Chinese site issued
1705 CSR reports from across industries, which was a 70% increase from the figure
recorded in 2011 (CSR report, 2014). And in 2013, the figure of sustainability reporting
had reached 1874, which is a year-on-year growth of 10% (CSR report, 2014). As of
2013, 40% of the Shanghai stock market listed companies issued the social
responsibility report, which included 305 mandatory disclosure companies and 74
voluntary disclosure companies (CSR report, 2014). Some industries have taken great
steps over the previous few years. The real estate information technology services and
transportation industries now have some of the higher levels of CSR reporting, whereas

five years ago, their CSR reporting adoption was at a lower level (CSR report, 2014).

Not only on a number basis, but also the quality of CSR reporting has been regulated
by Chinese government. Tracing the history of Chinese domestic guidelines, GRI has a
broad influence on them. In 2000, GRI released the first version of the guidelines, which
is the first global framework for extensive sustainability reporting (GRI, 2015). In 2002,
the second generation of the guidelines, was published (GRI, 2015). In 2006, the G3
guidelines were launched with purpose of enabling companies to be flexibly adopted to
report their performance in major sustainability areas (GRI, 2015). In the late of 20086,
Shenzhen Stock Exchange released “Social Responsibility Guidance” to encourage
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listed companies to prepare CSR reports according to GRI guidelines (Wang and Yang,
2012). In January 2008, the State-owned Assets Supervision and Administration
Commission (SASAC) issued a “Guidance of the Central Enterprises to perform Social
Responsibility” (Wang and Yang, 2012). After that, in May 2008, Shanghai Stock
Exchange issued “the Guidelines on Listed Companies' Environmental Information
Disclosure” and which designed to fulfil social responsibilities, address interests of
stakeholders, and devote themselves to enhancing sustainable economic and social
development (World-exchanges, 2009). Moreover, according to CSRreport (2014), all
the CSR reporting of SSE50 have to comply with “the Guidelines on Listed Companies'
Environmental Information Disclosure” Apparently, Chinese CSR reporting has

entered into a mature period (GoldenBee, 2013).

2.4 Biodiversity Reporting

The issuing of CSR reports is an important signal for the public to understand and
evaluate where the companies concentrate attention, what they are doing, and how they
can improve their action in the long run (Ball and Bebbington, 2008; Bebbington et al.,
2008). As mentioned before, climate change, a significant problem for the ecosystem,
has gained global awareness and is the most critical universal environmental threat to

biodiversity (Liempd and Busch, 2013).

Specifically, there is evidence that climate change could influence biodiversity with
climate change likely to become one of the most significant drivers of biodiversity loss
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by the end of the century (Millennium Ecosystem Assessment, 2015). In fact, climate
change has already led to species having to adapt either through shifting habitat,
changing life cycles, or the development of new physical traits. Conserving of marine
ecosystems and restoring of degraded ecosystems is essential for the overall objectives
of both the developed countries and developing countries because ecosystems play a
key role in the global carbon cycle and adjust to climate change (Convention on

Biological Diversity, 2015).

The United States and the European Union, alongside NGOs have lead large
corporations to increasingly pay attention to the planning and behaviours for protecting
biodiversity (Liempd and Busch, 2013). Thus, it is necessary to be aware of what
companies do to preserve and manage biodiversity and this information should
potentially be disclosed in their CSR report. The rest of this section is structured as
follows. The next sub-section gives the definition of biodiversity, then introduces the
situation of biodiversity loss. Third, GRI guidelines regarding the subject of
biodiversity are provided. This is followed by a discussion of biodiversity reporting

worldwide and biodiversity reporting in China.

2.4.1 Definition of Biodiversity

There are a number of definitions of biodiversity. One of the broad definitions proposed
by Waldman and Shevah (2000, p. 299) is “the variety among living organisms, their
habitats and their biological ecosystems, comprising of the ecological and evolutionary
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processes in the natural environment”. Normally, biodiversity contains genetic diversity
and species diversity, as well as the interactions between species and ecosystems (EEA,
2010). It is noteworthy that biodiversity has a significant impact on both
anthropocentric and ecocentric philosophical perspectives. From the anthropocentric
perspective, biodiversity is fundamental for the well-being of the planet and especially
for humankind that survives within it (Jones and Solomon, 2013). Biodiversity directly
benefits human beings in that it enhances the quantity and quality of food and water.
Biodiversity may also benefit the advancement of medicine by preserving species of
animal and plant life forms that may have medicinal value (Jones and Solomon, 2013).
Biodiversity can also indirectly benefit humans by providing natural pollination rather
than artificial pollination and by providing a conduit for climate balance (Jones and
Solomon, 2013). From the ecocentric perspective biodiversity has an essential intrinsic
value that transcends the concerns of humankind (Jones and Solomon, 2013). The
ecocentric perspective recognises that biodiversity is beneficial in its own right from a

moral and ethical viewpoint, which is different from its value to people.

2.4.2 Biodiversity Loss

Humankind has started to realise that biodiversity can benefit them by contributing
towards human survival and quality of life (Jones, 1996). Human activities comprising
the industrial revolution, population explosion, the excessive boom of a global economy,
deforestation, mining and poaching have resulted in environmental and ecosystem
degradation leading to species and biodiversity loss (Machlis, 1992; Jones and Solomon,
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2013; Diaz, Fargione, Chapin, and Tillman, 2006). The corrosion of the world’s
biodiversity is universally recognised as one of the greatest present threats to the planet
(Rose, 2000). Our planet is currently undergoing a mass extinction of species, which is
unexpectedly more severe than those of earlier periods (Jones and Solomon, 2013).
Different from the past, current mass biodiversity extinctions are more likely to be

mainly man-made (Jones and Solomon, 2013).

In fact, it is an immense challenge for humans to protect the species that are already
recorded. Further, scientists are constantly detecting new species at an average rate of
18,000 new plants and animals per year (IISE, 2012). Moreover, 176,311 new living
species were discovered between 2000 and 2009, and 24,869 new animal fossil species
were observed during that period (I1ISE, 2012). The point here is that people should not
just only protect the species that are already known, but also those that are not known
yet. As discussed above, erosion is a problem confronting the world’s biodiversity with
the rate of biodiversity loss potentially being beyond the rate of new species’ detection
(Wilson, 1992; Raven, 1997; He and Hubbell, 2011; Wheeler, Knapp, Stevenson,
Stevenson, Blum, Boom, Borisy, Buizer and Carvalho, 2012). Consequently, the
responsibility for humans as causing and stimulating this trend of biodiversity loss is

becoming increasingly imperative.

Based on the self-evident importance of biodiversity from both anthropocentric and
non-anthropocentric aspects and the current situation in terms of biodiversity loss, there

Page | 25



is an urgent need for all organisations and individuals to behave in an environmentally
responsible way in order to protect biodiversity while ensuring economic prosperity.
Accounting for biodiversity is an emerging and crucial part of organisational
management and legitimacy (Jones, 2014). Ideally, such accounting will raise
awareness of the role that humans play in biodiversity erosion (Jones and Solomon,
2013). The principle function of biodiversity accountants is to collect, organise and
report pertinent environmental and biological data, which makes them specifically

valuable in the process of balancing biodiversity against economic prosperity.

Biodiversity accounting and biodiversity reporting is an emerging area of study
receiving increased attention. The rising interest in the area of accounting and reporting
for biodiversity is reflected in a recent special issue of the Accounting, Auditing &
Accountability Journal (AAAJ) (Jones and Solomon, 2013), a highly ranked
international accounting journal dedicated to the topic. The editors of this special issue
stipulated that accounting as a discipline has a significant influence on biodiversity,
thus it ought to exercise that influence responsibly. The contributions in this special
issue, as well as other literature which analyses biodiversity reporting, is discussed in

the latter part of the chapter.

2.4.3 GRI Guidelines
As mentioned above, GRI has become the most universal guideline for corporations to
disclose sustainability issues. For China, according to GoldenBee (2013), the GRI
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guidelines have become the main reference basis for helping Chinese companies to
produce CSR reports. The GRI produces and puts forward a set of relatively
comprehensive indicators. G4 is the latest GRI sustainability reporting guideline that
GRI has published. As with earlier iterations of the guidelines, G4 includes guidance
on specific issues and challenges relating to biodiversity, which could help
organisations to understand its relationship to, their behaviour towards, and operations
surrounding biodiversity. Furthermore, the guidelines contain four performance
indicators relating to biodiversity. These four biodiversity indicators are listed under
the environmental category of GRI (G4, 2013). These indicators are intended to assist
organisations in identifying, documenting, monitoring and managing biodiversity
information. The indicators also assist in biodiversity reporting by providing a
framework under which biodiversity reporting can take place (Calvert, 2007).

Table 1. GRI Biodiversity indicators

G3

G4

EN11: Operational sites owned, leased,
managed in, or adjacent to protected areas and
areas of high biodiversity value outside
protected areas.

EN11: Operational sites owned, leased,
managed in, or adjacent to protected areas and
areas of high biodiversity value outside
protected areas.

EN12: Description of significant impacts of
activities, products and services on biodiversity
in protected areas and areas of high
biodiversity value outside protected areas.

EN12: Description of significant impacts of
activities, products and services on biodiversity
in protected areas and areas of high
biodiversity value outside protected areas.

EN13: Habitats protected or restored.

EN13: Habitats protected or restored.

EN14: Strategies, current actions and future
plans for managing impacts on biodiversity.

EN14: Total number of IUCN Red List species
and national conservation list species with
habitats in areas affected by operations, by
level of extinction risk.

EN15: Total number of IUCN Red List species
and national conservation list species with
habitats in areas affected by operations, by
level of extinction risk.
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Table 1 lists the biodiversity indicators for both G3 and G4. The indicators of two
generations are similar except G3 has an additional indicator, EN14, which is about the
biodiversity strategies of the company. These indicators have been designed by GRI to
direct corporations on the identification and reporting of biodiversity issues (GRI,
2007). Each indicator has a further interpretation, which aims to offer an overview of
biodiversity issues encountered in the context of reporting. Reading the biodiversity
indicators may help organisations to better structure their biodiversity reporting by
understanding the wider context of, and relationship between, their activities and

biodiversity (GRI, 2007).

The GRI makes up part of the context for this study which analyses biodiversity
reporting in China. G4 was released in May 2013 and it seems the timeframe between
its release and the reports collected for this study is not long enough to allow the
business to report using G4. As such, it was found in this study that G3 is more
commonly used than G4 in 2013 and 2014 CSR reports. For comprehensively
investigating the disclosure practices of biodiversity, G3 is utilized in this study. That

is to say, five biodiversity indicators are utilised as a basis for conducting the research.

The potential influences of GRI on the reporting of biodiversity information by Chinese
SSE50 companies is discussed in the rest of this chapter. Before that, the overall level
of using GRI to prepare Chinese CSR reporting is necessary to be introduced here.
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Despite most of the Chinese CSR reports complying with more standards to report
sustainability issues, the level of using of GRI guidance constantly remains a leading
trend compared to other guidance (CSR report, 2014). This is identified by a series of
longitudinal statistics for the period from 2012 to 2014, undertaken by Golden Bee.
Golden Bee is an institution which promotes Chinese enterprise social responsibility

and sustainable development (Golden Bee, 2015).

Figure 1. Application of Guidelines and Standards in 2012 (Golden Bee, 2012, p7)
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Golden Bee annually produces statistics about “Research on Corporate Social
Responsibility Reporting in China”. These statistics have been produced from 2009 to
2014. They show the overall picture of the development of Chinese CSR reporting.
Figure 1 above and Figures 2 and 3 below are extracted from the research and
illustrate the changing proportion of application of guidelines and standards from
2012 to 2014. From Figure 1, in 2012 it can be seen that GRI was the most adopted

Page | 29



guideline for Chinese CSR reporting, which accounted for 23.3% of the whole

population except for those reports that use multiple bases for the preparation.

Figure 2. Application of Guidelines and Standards in 2013 (Golden Beg, 2013, p10)
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From Figure 2, in 2013 the usage of GRI guidelines remained stable at 21.3%, which

ranks after state-owned assets supervision and guidance, multiple bases of preparation

and unidentified guidelines.

Figure 3. Application of Guidelines and Standards in 2014 (Golden Bee, 2014, p11)
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According to Figure 3, in 2014 the adoption of GRI guidelines was back to a leading
position without consideration of reports that use multiple bases for the preparation

and unidentified guidelines.

Figure 4. Reference Standards of Chinese 2012 CSR reports (Global Conference, 2013)
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In addition, from the survey of the Global Conference in 2012 (Figure 4), the number
of companies adopting GRI guidelines to prepare CSR reports is much greater than
those using other references (Global Conference, 2013). Even in the early stages, 77%
of the G250 organisations declared to have adopted the GRI guidelines in 2008
(KPMG, 2008). Overall, as can be seen from the figures, except for those reports that
use multiple bases for the preparation of CSR reports and unidentified guidelines,
following GRI guidance is the predominant way of producing CSR reporting in

China.
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The pervasive use of the mainstream GRI guidelines has the purpose of making the
CSR reports more relevant and reliable since the appraisal procedure is quite
systematic and evidential, whilst the same applies to biodiversity disclosure. For
example, first, the GRI format requires completeness for a CSR report. Environmental
disclosures (Noronha et al., 2013), such as biodiversity, the information should cover
the material areas and indicators enough to mirror the crucial biodiversity influences.
Second, GRI contains guidance on particular issues pertaining to biodiversity
reporting. The cooperation of two documents of the Reporting Principles and
Implementation Manual can assist companies to better understand issues related to
biodiversity and the relationship to their behaviours and operations (Samkin et al.,
2014). The attention of companies can therefore be directed to needed areas which
could aid companies to become more capable of being sustainable and contribute to

the issue of biodiversity.

2.4.4 Biodiversity Reporting Worldwide

The disclosure of biodiversity related information is an emerging practice within

organisations (Jones, 1996). In the past, corporations treated biodiversity as a “free”

entity. Nevertheless, it is cumulatively acknowledged that there is actually nothing “free”
in the natural environment (Jones and Solomon, 2013) and there is a growing

appreciation of biodiversity by business and governments, culminating in the current

consensus that biodiversity is vital for businesses’ financial success and for human well-

being (Jones, 2014).
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The literature reviewed in this section relates to the necessity of biodiversity reporting
within the organisation, the existing global situation of biodiversity reporting and what

problems companies encounter in relation to biodiversity reporting.

By taking measures to steward biodiversity, businesses can strengthen their social
legitimization to the public. Samkin et al. (2014) found that the number of biodiversity
disclosures by Department of Conservation (DoC) had significantly increased since
2000 due to New Zealand’s overall biodiversity strategy. Rimmel and Jonall (2013), in
their study of the Swedish biopharmaceutical company AstraZeneca, found that the
company’s report painted a detailed picture of the company’s impacts on biodiversity
and provided unequivocal examples of activities that the company had undertaken to
reduce or eliminate those impacts. They identified the company’s reporting as the gold
standard of biodiversity reporting. Tregidga (2013) used an existing framework to
problematize the biodiversity reporting of one New Zealand Company, Solid Energy.
She showed how Solid Energy accounted for species. She questioned whether
biodiversity offsetting and reporting for biodiversity was truly a way in which species
and habitat destruction could be justified rather than being a technology to introduce

greater accountability.

However, despite the increased attention and slowly increasing practice of biodiversity
reporting, the practice of and research into disclosure in relation to biodiversity is low

Page | 33



(Jones, 1996, 2003; Jones and Matthews, 2000; Houdet, 2008; Houdet et al., 2009;
Garbsch et al., 2010). According to a review by Pricewaterhouse Coopers (PwC) in
2010 cited in TEEB (2010), in terms of quantity, only 18 out of 100 largest companies
in the world has made reference to either biodiversity or ecosystems in their annual
reports in 2008 — indicating that biodiversity reporting had not entered into traditional
reporting formats. In relation to sustainability reporting, 89 of those 100 companies
produced a stand-alone sustainability report, but even then reference to biodiversity was
low with only 24 of the reports presenting the actions taken to reduce the negative
influence on biodiversity and only nine firms believing that the impact of biodiversity

has on firms is an essential factor of sustainability (TEEB, 2010).

In terms of quality of disclosures, most of the companies experienced a content-repeat
problem. That is, they disclosed identical information on their biodiversity disclosure,
websites and annual reports (Rimmel and Jonall, 2013). Furthermore, Reliance’s
sustainability report claims that their manufacturing divisions are located either in
declared industrial development areas or environmentally non-sensitive areas to
manage biodiversity, but they only briefly mention that they have pipelines over
protected areas (Mansi et al., 2014). Therefore they seem to have an impact here, but
they provide no details and repeat information of the location. According to the authors,
they do not disclose the important influences of their operations on biodiversity, but
state some general comments. Again, this information is disclosed on their website as
well (Mansi et al, 2014). Furthermore, the biodiversity impact information that
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companies presented has the tendency to be vague in nature and lacking the detail
necessary to disseminate meaningful information on an organisation’s impact on
biodiversity (Rimmel and Jonall, 2013). For example, according to Mansi et al. (2014),
the India Company BHEL’s CSR reporting has a separate section for biodiversity (more
than half of a page) that merely includes limited disclosure (one paragraph and four
pictures). Moreover, this company does not describe the important impacts of their
activities on biodiversity, but gives a little information on protecting habitats. Besides
this, GAIL, a natural gas organisation, does have a sustainability report which refers to
biodiversity, and there is over half a page on biodiversity in the report. It mentions the
environmental initiatives that include planting a green belt around their operations.
However, none of their operations are close to protected areas and the environmental
initiatives have lower impact on ecology and environment (Mansi et al. 2014). These
views expressed by the authors are also supported by TEEB (2010) whose study
revealed that most companies who disclosed their impacts on biodiversity merely
described vague objectives and used qualitative data other than performance based
measurement. They note the biodiversity information is briefly mentioned in the CSR
report and just pictures with tree planting are provided to demonstrate that they conduct

biodiversity protection events.

2.4.5 Biodiversity Reporting in China
China has a treasure of biodiversity capital, wildlife, flora, fauna, natural habitats, rare
and endangered species and biological assets (Zheng and Cao, 2015). It includes
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abundant ecosystem types, beyond 30000 species of vascular plants and 340 species of
terrestrial vertebrates, and which are greater than 10% of the worlds in both kinds of
species (Liu, 2003). These contain many archaic and unusual evolutionary lines, like
big pandas and gingkoes (Axelrod, Shehbaz and Raven, 1998). China’s biodiversity has
experienced an increase in the tension and extent of human activities (Liu, 2003).
Currently the forest cover has suffered from clearing and now covers only 16.5% of the
original area (Liu, 2003). The rangelands are excessively overgrazed (Zheng and Cao,
2015). Moreover the wetlands have atrophied dramatically; invasive species are also a
severe problem. In addition, poaching of plants and wildlife animals is still a common
situation even though the government has regulations to forbid it (Liu, 2003). In
addition, air and water pollution are among the most severe in the world. Last but not
the least, the World Conservation Union Red List states China is among the countries

with the most threatened birds and mammals (IUCN, 2002).

Biodiversity conservation has increasingly gained attention in China by business and
stakeholders' awareness in terms of making them agree with and participate in
conservation actions, but it has not been very effective until now (Liu, 2003). There is
literature which has explored CSR practices in China, but little (if any) academic
attention relating to how organisations are managing or reporting on biodiversity in
China. The latest and rare non-academic report, but one relatively authorized study that
analysed the status quo of biodiversity disclosure in 2013 in China, claimed that 21%
of 100 chosen Chinese companies mention biodiversity although in different forms
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(CSR report, 2013). Only 11% of them disclosed the biodiversity strategy and merely
8% of them deem biodiversity as a responsibility issue (CSR report, 2013). Specifically,
biodiversity strategy refers to ensuring business decision-making and foresight on
biodiversity conservation, which could help to detect business opportunities in
biodiversity conservation whilst protecting biodiversity. It is important to note that
within the 11% of reports that disclosed biodiversity strategies most of the companies
did not include a biodiversity strategy into the corporate strategy, but merely and simply
mentioned it in the content of environmental protection (CSR report, 2013).
Furthermore, although there were 21% of CSR reports that mentioned biodiversity in
different ways, only 8% treated biodiversity as one of the important social responsibility
issues of companies (CSR report, 2013). Therefore, it is clear that the knowledge and
understanding of Chinese corporations of the issue of biodiversity is relatively

superficial.

There are certain studies regarding biodiversity reporting practices in both developed
and developing countries (Siddiqui, 2013; Rimmel and Jonall, 2013; Cuckston, 2013),
but they are scant in China — even in Chinese. With regards to theoretical developments,
the biodiversity reporting practice in Chinese companies may suffer from some
difficulties, like lack of pressure of stakeholders (e.g. government and community),
shortage of biodiversity knowledge, or no realization of the significance and benefits
of biodiversity to the business. Consequently, this English language research aims to be
the pioneer to provide an overview, whilst bridging the gap, and presents a picture of
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biodiversity reporting practices across the top SSE50 organisations in China. In closing,
biodiversity reporting in China is at a very preliminary phase and more empirical

research in this area is needed.

2.5 Summary

This chapter has drawn on the background and existing practice of CSR reporting both
worldwide and in China, the context of this study. Then, because the key issue of this
research is the practice of biodiversity reporting, an overview of literature on
international and Chinese biodiversity disclosures was given. Here, the very limited
research on biodiversity reporting in the Chinese context was noted. The shortage of
existing literature regarding biodiversity reporting, especially in China, identifies that
it is not just important, but necessary, to research this area,. Accordingly, the literature
introduced in this session is used to develop the research questions. These were
presented in the previous chapter and will be returned to in the following chapter. Along
with these research questions, the next chapter will outline data collection, data analysis

and the corresponding research design.
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Chapter 3: Research Method

3.1 Introduction

This chapter introduces and explains the research method used in this research. It is
achieved by introducing data identification, data collection and data analysis. Data
identification includes the reason why SSE50 was chosen as the research target for this
study and identifies the collection of the CSR reporting for each company. Then data
collection introduces how the biodiversity related information from the reports are
extracted in order to address the research questions. Finally, data analysis outlines how
the data was analysed to answer the key areas of this study and is organised according

to each of the research questions.

3.2 Data ldentification

The 50 listed enterprises were drawn from an index of the Shanghai Stock Exchange
(SSE), namely SSE50. The attention is on Chinese listed companies because they are
expected to have a higher quality of CSR reporting than other companies due to the
listed enterprises in China being reigned under rigorous regulation for public interest
and the behaviours of those top companies regarding sustainability issues to some
extent are likely to reflect trends in the contemporary Chinese environment (Li, et al.,
2008). In addition, focusing on the SSE attributes to SSE releasing a Notice on
Strengthening Listed Companies’ Assumption of Social Responsibility (Shanghai CSR
Notice) and the Guidelines on Listed Companies’ Environmental Information
Disclosure (Shanghai Environmental Disclosure Guidelines) in 2008 (Levine, 2008).
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This means the listed companies on the SSE have more responsibilities than other
Chinese companies to exercise socially related obligations, including dealing with
interests of stakeholders and encouraging sustainable economic and social development.
Apart from that, a particular factor for choosing large companies is because the number
of English language disclosures are likely to be greater than those in smaller companies
in the Chinese context. However, it is important to note that language is not the main
reason for selecting the SSE50 and both Chinese and English language reports from the

SSES0 are included to provide a good representation from this group of companies.

All 50 companies across all industries on the SSE50 are included. In effect, although it
includes many different industries, theoretically all the sectors should have a moral
responsibility to report preservation and conservation of biodiversity information. This
is because according to the given biodiversity information in the earlier section, the
biodiversity is under threat by increasingly severe climate change and it is known that
there is an interactive relationship between biodiversity and organisations, more and
more stakeholders of different industries have agreed to participate in conservation
actions (Liu, 2003). All in all, SSE50 companies of their industries are selected to
address reporting practices and therefore constitute the sample for this research. These

companies are listed in Table 2 below.

For the companies listed in the sample each company’s website, if they had one, was
searched for CSR reports. The CSR reports from reporting organisations were gathered

Page | 40



directly from their official websites. For those companies who do not have the CSR
reports on their official website, | used google search to find and download their reports.
In order to ensure the data used in this research was the most recent, CSR reports in
2014 were preferred. If a company did not have a 2014 report, or the 2014 report had
not yet been released, the 2013 report was selected. Companies that did not have CSR
reports in either 2013 or 2014 were excluded from this research. This search resulted in
44 CSR reports for either 2014 or 2013 being located. Eleven were for 2014, the
remaining being 2013 reports. The reporting practices of the SSE50 companies,
including the language of the reports, industry, title and pages of the reports are outlined

in Table 2 below.

English language reports were prioritized given this research is being presented in
English. However, reports produced in Chinese were not excluded so a more general
picture of biodiversity reporting by the SSE50 companies could be ascertained. The
inclusion of both English and Chinese reports also allowed for the comparing and
contrasting in relation to the difference in amount and type of disclosure between
English and Chinese language reports/reporters. Another reason for using the two
language CSR reports as sample is, limiting the study to companies that report in
English might lead to a biased sample. In particular, CSR reporting in the English
language of Chinese business is very likely to be for foreign listed organisations, who
may have a greater interest in reporting on biodiversity than local companies. All in all,
nine English language reports were found vis-a-vis 35 Chinese language reports.
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One of the interests of this research is to evaluate the influence of GRI on biodiversity

reporting in Chinese SSE companies. As such, whether the reports followed the GRI

guidelines was recognised with the purpose of underpinning the reporting reliance for

investigating the disclosure practices and GRI impacts. The “GRI report” column in

Table 2 lists the adoption status of GRI for each company and which generation they

used as a framework to produce sustainability reporting. G4 guidelines are the most

recent ones and were launched in May 2013, so for those corporations that have

published 2014 CSR reports most adopted GRI G4. In turn, G3 was pervasively used

for the reporting in 2013. Thus, the GRI G3 and G4, as outlined in the literature review,

were both accepted for this research and the existence of five indicators on biodiversity

in total is therefore analysed as a classification basis.

Table 2. List of SSE50 companies on Shanghai Stock Exchange (SSE)

No Company name Industry on | Report | CSR Report Report Total GRI
SSE Year Title Language | Pages | report

1 Shanghai  Pudong | Financial 2014 SPD BANK | Chinese 68 Y
Development Bank CSR Report (G4)
Co., Ltd.

2 China  Minsheng | Financial 2013 CSR Report English 43 Y
Bank (G4)

3 Citic Securities Co., | Financial 2014 CSR Report Chinese 11 N
Ltd.

4 China United | IT services 2014 Information Chinese 41 Y
Network Technology (G4)
Communications Services CSR
Ltd. Report
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5 Sinolink Securities | Financial 2014 CSR Report Chinese 20 Y
Co., Ltd. (G3)

6 Shanghai Fosun | Manufacture | 2013 CSR Report English 120 Y
Pharmaceutical (G3)
Group Co., Ltd.

7 China Avic | Manufacture | 2013 CSR Report Chinese 6 N
Electronics Co.,

Ltd.

8 Kweichow Moutai | Manufacture | N/A N/A N/A N/A N/A
Co., Ltd.

9 Qingdao Haier | Manufacture | 2013 CSR Report Chinese 63 Y
Co., Ltd. (G3)

10 Haitong Securities | Financial 2013 CSR Report Chinese 18 N
Co., Ltd.

11 Daqin Railway Co., | Transportati | 2013 CSR Report Chinese 7 N
Ltd. on

12 Industrial Bank | Financial 2013 Sustainability | English 69 Y
Co., Ltd. Report

13 | ChinaCnr Co., Ltd. | Manufacture | 2013 CSR Report Chinese 43 Y

(G4)

14 Industrial and | Financial 2013 CSR Report English 41 Y
Commercial Bank (G3)
of China Ltd.

15 | China State | Construction | 2013 Sustainability | English 58 Y
Construction Report (G4)
Engineering  Co.,

Ltd.

16 | China  Everbright | Financial 2013 CSR Report Chinese 92 Y
Bank Co., Ltd. (G4)

17 China Shipbuilding | Manufacture | 2013 CSR Report Chinese 41 Y
Industry Co., Ltd. (G3)

18 Inner Mongolia | Manufacture | N/A N/A N/A N/A N/A
BaoTou Steel Union
Co., Ltd.

19 | Shanghai Transportati | 2013 Sustainable Chinese 108 Y
International  Port | on development (G3)
Group Co., Ltd. report

20 | China  Merchants | Financial 2014 CSR Report Chinese 116 Y
Bank Co., Ltd. (G4)

21 | Thbea Co., Ltd. Manufacture | 2013 CSR Report Chinese 32 N

22 China Northern | Manufacture | 2013 CSR Report Chinese 28 N
Rare Earth Group
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High-Tech Co., Ltd.

23 | Guanghui  Energy | Mining 2013 CSR Report Chinese 27 N
Co., Ltd.

24 Nari  Technology | IT services 2013 CSR Report Chinese 42 Y
Co., Ltd. (G3)

25 | Anhui Conch | Manufacture | 2014 CSR Report Chinese 29 N
Cement Co., Ltd.

26 San'An Manufacture | N/A N/A N/A N/A N/A
Optoelectronics
Co., Ltd.

27 Inner Mongolia Yili | Manufacture | N/A N/A N/A N/A N/A
Industrial ~ Group
Co., Ltd.

28 | China Shenhua | Mining 2014 CSR Report Chinese 118 Y
Energy Co., Ltd. (G4)

29 Bank of Beijing Co., | Financial 2013 CSR Report Chinese 25 N
Ltd.

30 Ping An Insurance | Financial 2014 CSR Report Chinese 99 Y
Group Co., Ltd. (G3)

31 China Pacific | Financial 2013 CSR Report Chinese 83 Y
Insurance  Group (G3)
Co., Ltd.

32 Huatai  Securities | Financial 2014 CSR Report Chinese 22 N
Co., Ltd.

33 PetroChina Co., | Mining 2013 Sustainability | English 36 Y
Ltd. Report (G4)

34 | China Citic Bank | Financial 2013 CSR Report English 68 Y
Co., Ltd. (G3)

35 Hua Xia Bank Co., | Financial 2013 CSR Report Chinese 50 Y
Ltd. (G4)

36 | China  Petroleum | Mining 2013 Sustainability | Chinese 42 Y
and Chemical development
Corporation report

37 Poly Real Estate | Real Estate 2014 CSR Report Chinese 39 N
Group Co., Ltd.

38 | Saic Motor Co., | Manufacture | 2013 CSR Report Chinese 73 N
Ltd.

39 | China Cssc | Manufacture | 2013 CSR Report | English 45 N
Holdings Ltd.
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40 | Guangzhou Manufacture | 2014 CSR Report Chinese 49 Y
Baiyunshan (G4)
Pharmaceutical
Holdings Co., Ltd.

41 Kangmei Manufacture | 2013 CSR Report Chinese 37 N
Pharmaceutical Co.,

Ltd.

42 BesTV New Media | IT services N/A N/A N/A N/A N/A
Co., Ltd.

43 | Shanghai Oriental | Environment | N/A N/A N/A N/A N/A
Pearl Group Co., | and public
Ltd. facilities

44 | China  Merchants | Financial 2013 CSR Report Chinese 42 Y
Securities Co., Ltd. (G3)

45 | China Hainan | Agriculture | 2013 CSR Report Chinese 28 N
Rubber Industry
Group Co., Ltd.

46 | Agricultural Bank | Financial 2013 CSR Report Chinese 93 Y
of China Ltd. (G4)

47 Bank of | Financial 2013 CSR Report English 41 Y
Communications
Co., Ltd.

48 | China Life | Financial 2013 CSR Report Chinese 58 Y
Insurance Co., Ltd. (G3)

49 | Csr Co., Ltd. Manufacture | 2013 CSR Report Chinese 74 Y

(G3)

50 Founder Securities | Financial 2013 CSR Report Chinese 21 N

Co., Ltd.

3.3 Data Collection

In order to address the research questions general biodiversity related information from

the reports needed to be extracted. The first step in this process was to undertake a key

word search. This assisted in the identification of information. It is important to mention

that in order to ensure no relevant information was missing, all the reports were closely

read after finishing the key terms search for any additional information this keyword
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search may have missed. By doing so, any new found biodiversity-related words were
added in the previous key word list. After that, the further keyword searches were run
again. Finally, a series of biodiversity-related words, such as biodiversity, biological,
species, animal, fish/fishery, plant, ecological and wetland, were searched in both
languages (see Table 3). It is necessary to note that every searched keyword has its
equivalent meaning in either Chinese or in English. Accordingly, the general
biodiversity-related information was first extracted from each of the CSR reports and
then saved into two word documents according to English and Chinese language. The
passages or the sentences on biodiversity collected from both English and Chinese CSR
reports represented the equivalent of 43 pages (12 of which were for English). A total

of 194 disclosures were identified.

Table 3. Key word list

No. English Chinese
1 Biodiversity 2R
2 Biological )

3 Species g

4 Animal )

5 Fish/Fishery /i

6 Plant T/ T
7 Ecological AR

8 Wetland AT

In order to conduct the research, it was necessary to determine what constitutes a
biodiversity disclosure and therefore what disclosures are included (and excluded) in

the study. For this study, a disclosure equals each time a company makes a disclosure
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about biodiversity. The following criteria were designed to assist in the process of
identifying what are biodiversity disclosures as understood in this study and were used
to consider any disclosure. To be included in the biodiversity disclosures analysed in

this study the disclosure had to meet one or more of these three criteria.

The three criteria for biodiversity disclosure presented below was developed for the
purposes of this research. The criteria were developed by reading biodiversity
accounting literature, biodiversity disclosure guidance in the GRI, and reading
biodiversity disclosures in the reports. While the literature and GRI guidance was useful
to begin to develop the criteria, the process was iterative as | moved back and forth
between the criteria and the biodiversity disclosures from the reports. This ensured that
a broad definition of biodiversity disclosures, which included, but also went beyond,

the GRI criteria.

For the purpose of this study, a biodiversity disclosure is counted when:

1. The disclosure identifies or discusses the impact (positive or negative) of the
organisation on biodiversity (e.g., activities related to supporting biodiversity
or activities which produce biodiversity loss).

2. The disclosure identifies or discusses the impact (positive or negative) of

biodiversity on the organisation.
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3. The disclosure identifies or discusses future plans and strategies for managing
the influence of the organisation on biodiversity or the effects of biodiversity

on the organisation.

This initial keyword and reading search resulted in 43 pages of disclosures (this was
made up of 194 disclosures). Disclosures were then read and either confirmed or

removed depending on whether or not they met the above criteria.

Given the above criteria, some eligible biodiversity disclosures on CSR reporting that

comply with and were therefore included in this study are:

“Around 2000, Mr. Yao (a stakeholder of Minsheng Bank who owns the island) found that the
fishing resources were decreasing continuously, it became harder and harder to fish in coastal
waters, and some domestic animals of fish also became rarer. The Fuzhou Branch of Minsheng
Bank is quite interested in such project and invest the first loan of RMB40 million with a term of
two years.” (China Minsheng Bank 2013, p. 22)

“Forests are important carbon sink of the nature, a climate stabilizer and a shelter for
biodiversity.”” (Petro China 2013, pp. 33)

“Future project, we [China State Construction Engineering Corporation] make investigations of
the ecological environment and conditions of animals and plants in advance and draw protection
plans accordingly. We also enhance employees’ awareness on ecological protection, and label rare
animals and plants in the construction areas.” (China State Construction Engineering
Corporation 2013, p. 49)

To make it easier to understand, some examples which were excluded from the study

as they did not meet the criteria are as follows.

*“To improve the financial payment environment and implement preferential agricultural (animal
husbandry) policies in rural pasturing areas, Hohhot Branch carried out the POS Rural
Electricity Payment Project which covered over 700,000 square kilometers of 8 prefecture-level
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cities and 38 banners and counties, providing rural electricity charging service to some 6.8
million people.” (Industrial Bank 2013, p. 42)

“Guangdong Branch conducted the activity of “planting trees together and caring the nature.”
(Industrial and Commercial Bank of China 2013, p. 44)

“Reclamation and afforestation; Ecological construction; The construction of green ecological
blueprint” (China Shenhua Energy 2014, p. 68)

A large number of disclosures were general and not related to the criteria as stated above,
therefore the initial 43 pages of disclosure were reduced to 11 pages. This was made up
of about five pages in English and six pages in Chinese. There were 102 disclosures in
total, 60 versus 42 for Chinese and English language respectively. These 102
disclosures were then analysed as outlined below and made up the disclosures included

in this study (refer to the Appendix, p. 100).

During the whole investigating process, some difficulties were inevitably encountered
and then solved as much as possible. For example, there were six companies’ CSR
reports that published in picture version rather than in PDF form. This made it
impossible to do a keyword search on these documents. Fortunately, the use of the
professional software Adobe Acrobat Pro facilitated the conversion of these files and

therefore a keyword search then became possible.

3.4 Data Analysis
This section outlines the process of data analysis undertaken in this study. The section
is organised according to each of the research questions. Specifically this section
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narrates how the research goes about answering each of proposed research questions —

that is, how the above data was analysed to address the key areas of this study.

3.4.1 Research Question 1

Research question one considers how many companies on the SSE50 disclose
biodiversity information within the context of growing levels of CSR reporting in China.
To answer this question, I went through my company list and ticked the companies that
had one or more eligible biodiversity disclosures. A table of this information was
prepared (included in Chapter 4, Research Findings) and marked Yes or No to record
the disclosure information. Therefore, it is clear to identify how many companies from
the Chinese SSE50 produced biodiversity disclosures in line with the design criteria of

this study.

3.4.2 Research Question 2

Research question two identifies the characteristics, such as industry, language, whether
GRI was followed of Chinese SSE50 companies that report biodiversity information.
The table that obtained from answering research question one is the basis for
recognising the features of the eligible companies. In particular, 1 kept that table handy,
then removed the companies that did not disclose biodiversity information. After that,
I had only companies that disclosed related information, and next identified a set of
characteristics, such as what industry they belong to, what was the CSR report title,
whether or not they used the English or Chinese language, how many pages was the
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report, and whether or not they followed the GRI guidelines. It is necessary to note that
the industry was decided by using the classification given by the SSE. The reason why
I selected this set of characteristics is because each characteristic has a strong
connection for addressing the proposed research questions. Thus, | went through each
of the CSR reports and noted the corresponding characteristics that | had identified. In
order to pave the way for the following analysis, the order of the businesses has been
rearranged according to language. Similarly, a table will be given to explain the research

findings in the next chapter (see Table 5).

3.4.3 Research Question 3

Research question three identifies the content of biodiversity information reported by
Chinese SSE50 companies. The 11 pages of biodiversity disclosure (102 disclosures in
both English and Chinese) were used to analyse what biodiversity information was
reported by Chinese SSE50 companies. In order to identify what biodiversity
information is reported by the Chinese SSE50 companies who report, 1 went back to
the 102 disclosures and coded them step by step and finally put them into particular
themes. Specifically, | worked out what were they disclosing, labelled each extract first
and then looked at the labels. After that | changed them to identify similar labels, such
as tree planting, plant protection, overexploitation prevention, wetland restoration,
problems caused by environmental pollution, resistance to environmental pollution,
species conservation of domestic animals and species conservation of non-domestic
animals. Then | put the similar labels together and named a subtheme. The various
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subthemes were established then, tree planation, activities of habitats protection,
identification of environmental pollution, species conservation of domestic animals and
species conservation of non-domestic animals. It is necessary to point out that the non-
domestic animals here refer to wildlife. So, | named it wildlife (non-domestic animals)
in my findings. Moreover, it is worth noting that the names of some subthemes are the
same as the labels. This is because the amount of the disclosure is enough to give it a
separate subtheme. Last, | gave relevant subthemes an overall theme with the purpose
of more clearly understanding the contents of the biodiversity disclosure. For example,
the subthemes of tree plantation, activities of habitats protection and identification of
environmental pollution are related more to habitats protection, and domestic animals
and wildlife (non-domestic animals) are obviously talking about species. Therefore,

two themes were finally generated, habitats protection and species conservation.

Because this research question is about the nature of biodiversity information reported
by Chinese SSE50, each theme contains both English and Chinese language reports. By
theming this information, I not only identified the most disclosed themes, but also what
I perceived to be the characteristics of biodiversity disclosure of Chinese SSE50. After
the coding process, | generated three figures (appearing as Figures 1, 2 and 3 in the
following chapter) to help illustrate the research findings. According to Miles and
Huberman (1984), graphic demonstration can present greater visualised images to
explain information. It is crucial to provide a holistic picture and explicit findings to an
audience. Therefore, along with figures, it was evident that the content and propensity
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of biodiversity disclosure in the CSR reports of SSE50 then emerged.

3.4.4 Research Question 4

Research question four evaluates the potential influence of GRI on the reporting of
biodiversity by Chinese SSE50 companies. Essentially, the coding process in this
question required me to understand GRI indicators very well and cautiously conduct
the classification work. As mentioned before, GRI guidelines are the most common
way to produce sustainability reports internationally and the guidelines were indeed
used by 28 out of 44 published reports. While this indicates the influence of the GRI on
the reports included in this study it was seen as useful to consider the influence of the
GRI on biodiversity disclosures by both those that report using the GRI framework and
those that do not. Before explaining the method by which this influence was identified,
it is necessary to note that the extracted 102 disclosures were not all from GRI-adopted
reports, so there were some disclosures left after coding. That is to say, this research
question is interested in the influence of GRI within the whole data set, not just those

that produced reports using the guidelines.

In order to see how many disclosures appeared to be related to the GRI and how many
were not, | coded each of 102 biodiversity disclosures into GRI indicators. Specifically,
first the GRI biodiversity indicators were listed and the guidance for each indicator
considered. As mentioned before, there were five performance indicators on
biodiversity in G3 utilized as coders for each disclosure. It is useful to have the

Page | 53



description here so as to help to ascertain the relevance of my findings.

EN11 suggests business to disclose information on specific location and size of land
possessed in either protected areas or areas having rich biodiversity. EN12 asks
companies to make descriptions of important influences of behaviours, products and
services habitats protected and restored. EN13 requires companies to report habitats
protected or restored. EN14 relates to the strategies that businesses adopted to manage
the impact on biodiversity conservation. EN15 connects to the number of IUCN Red

List species and national protection list species.

All the 102 disclosures were therefore allocated into two corresponding files. One file
contained the information that is compliant with GRI indicators on biodiversity matter,
the other one saved the rest of the information. It is worth noting that the number of
GRI related disclosures was found by counting the number of GRI irrelevant
disclosures since each disclosure may correspond to more than one biodiversity
indicator. That is to say, the number of GRI related disclosures was obtained by using
the total of biodiversity disclosures (102) less the number of GRI irrelevant disclosures.
Finally, the GRI indicators used for the biodiversity reporting were identified and
essentially, the proportion by GRI adoption on biodiversity issues of Chinese SSE50

CSR reporting emerged as far as possible.

By doing so, the influence GRI guidelines have on Chinese Top 50 companies’ CSR
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reporting was identified which formed the result of this research question in keeping
with the objectives. The findings from this analysis are presented in section 4.5 in the

following chapter.

3.4.5 Research Question 5

The Chinese and English version CSR reports were examined to see whether there were
differences in amount and content of disclosure amongst the collected biodiversity
information. Although the total number of English and Chinese CSR reports differed
(nine for English versus 35 for Chinese), there was not much difference after screening
the biodiversity criteria, about five pages in English and six pages in Chinese. |
identified the total number of disclosures per reporting company. The more specific
data will be shown in the final chapter, like how many disclosures from how many firms

among those 102 biodiversity disclosures.

In addition, given the result of research question four where a very high number of
reports used the GRI indicators as a basis to report biodiversity information the GRI
seems worthy of selection as a standard to consider the difference between the two
languages. By doing so, the number of biodiversity disclosures between English and
Chinese is able to be counted. Moreover, the detailed GRI indicators are expected to
capture the difference in content of biodiversity disclosure that English and Chinese

language reports intended to declare to the public.
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Particularly, the result of this research question will be presented in the form of a chart
(see Figure 8, p. 78). After comparing the usage of GRI indicators, the different levels
of disclosure of the two languages emerged. Consequently, it is not only to clearly
identify the different number of disclosures for each language, but also to recognise the

difference in content between the two languages through the comparison chart.

3.5 Summary

This chapter has introduced the overall research design, including data collection and
data analysis. It starts from the important data identification and biodiversity criteria
being made, then is followed by the plan for recording data on the basis of each research
question. According to the nature of the questions, corresponding schemes for content
collected are created. Thus, after analysing such data, the next section offers the
findings and discussion with regard to the practices of biodiversity disclosure among

Chinese SSE5O0 reporters.
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Chapter 4: Research Findings and Discussion

4.1 Introduction

This chapter provides both detailed findings and discussion of biodiversity disclosures
through CSR reporting in Chinese listed companies on the SSE in either 2014 or 2013.
As stated in the previous chapter, some measurements, such as biodiversity criteria,
biodiversity themes and characteristics of companies, were used to evaluate the level
of Chinese biodiversity disclosure. This section consists of seven subsections. After this
introduction the following five subsections present the research findings for the
research questions. Specifically, the first finding gives the number of Chinese
companies on the SSE50 that disclose biodiversity information. The next subsection
identifies the general features for all companies that produce biodiversity information.
This is followed by the findings of what biodiversity information is reported by SSE50.
The results for the fourth research question considers the impacts of the GRI framework
on biodiversity disclosures of Chinese CSR reports. The discussion about the difference
in amount and content of disclosure between English and Chinese language reports will
be provided in the penultimate subsection. Finally, a summary of the chapter will be

presented.

4.2 Number of Companies which Disclose Biodiversity Information

In this section, I address and discuss the first research question of this research, namely,
an analysis of how many companies from the SSE50 report biodiversity information in
their CSR reports.
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Table 4. Companies who disclose biodiversity

No. Company name N_umber of
disclosures
1 | China Minsheng Bank 7
2 | Shanghai Fosun Pharmaceutical Group Co., Ltd. 6
3 | Industrial Bank Co., Ltd. 6
4 | Industrial and Commercial Bank of China Ltd. 6
5 | China State Construction Engineering Co., Ltd. 4
6 | PetroChina Co., Ltd. 10
7 | China Citic Bank Co., Ltd. 3
g | Qingdao Haier Co., Ltd. 1
9 | Shanghai International Port Group Co., Ltd. 3
10 | China Merchants Bank Co., Ltd. 1
11 | Tbea Co., Ltd. 1
12 | China Northern Rare Earth Group High-Tech Co., Ltd. 2
13 | Anhui Conch Cement Co., Ltd. 4
14 | China Shenhua Energy Co., Ltd. 17
15 | Bank of Beijing Co., Ltd. 1
16 | China Pacific Insurance Group Co., Ltd. 2
17 | Shanghai Pudong Development Bank Co., Ltd. 3
18 | Citic Securities Co., Ltd. 4
19 | Hua Xia Bank Co., Ltd. 1
20 | China Petroleum and Chemical Corporation 8
21 | Guangzhou Baiyunshan Pharmaceutical Holdings Co., Ltd. 1
22 | China Hainan Rubber Industry Group Co., Ltd. 3
23 | Agricultural Bank of China Ltd. 8
Total number of biodiversity disclosures 102

As stated in last chapter, 11 pages of biodiversity disclosures were collected, so a total
of 102 biodiversity disclosures in CSR reporting of Chinese SSE50 companies were
identified. This assisted me to identify which companies had produced biodiversity
disclosures. Specifically, I identified which reports contained biodiversity information
and counted the total number of disclosures per reporting company, which is related to

the answer of how many companies disclosed biodiversity information. More than that,
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the results show the companies which disclosed the most biodiversity and those that
disclosed the least, which could indicate different things when recognising the different
levels of biodiversity information disclosed by different companies. These results are

presented in Table 4.

The results shown in Table 4 reveal that out of the 44 Chinese companies on the SSE50
that produced CSR reports in the period of my sample, only 23 companies disclosed
biodiversity information. That is to say, just half of the reports companies (52%)?
produced biodiversity disclosure. Among them, the company who had the most
biodiversity disclosures is the China Shenhua Energy Company, which had 17
biodiversity disclosures. This is followed by the Petro China Company with 10
biodiversity disclosures. It is important to note that they are both from the mining sector.
After that, there are three companies who had around eight disclosures each. For the
rest of the companies (18), three or four disclosures of biodiversity information is the
mainstream (seven out of 18), occupying the largest proportion. Equivalently, there are
six out of 18 companies that only have one disclosure on their CSR reports and most of

them are from the financial industry.

Generally speaking, this is a disappointing result since overall only 23 of out of 44
(52%) companies produced biodiversity information in their CSR reports and as such

recognise biodiversity as an issue. However, according to the prior studies mentioned

2 Percentages reported in this chapter are rounded up to the nearest percent
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before, only 21% of 100 selected Chinese businesses mentioned biodiversity, only 11%
of them disclosed biodiversity strategy, merely 8% of them treated biodiversity as a
responsibility issue prior to 2013 (CSR report, 2013). Accordingly, to some extent it
suggests that there appears to be an increase in the reporting of biodiversity information
in the Chinese SSE50. Nevertheless, although the disclosure of biodiversity information
appears to have an increasing trend in the past two years, the performance of reporting
biodiversity related information, of biodiversity information contained companies, is
still just on a moderate level due to there being 23 out of the 44 companies who reported.
However, it should be noted that those companies that do not produce a standalone CSR
report could report their biodiversity disclosure elsewhere, such as in their annual report
or website. Despite this, 52% of companies reporting biodiversity disclosure is not an
encouraging result. It is hard to say the underlying reason based on this study but this
is discussed further in the following chapter where avenues for future research are

considered.

4.3 Characteristics of Biodiversity Disclosing Companies
In this section, I provide the result and discussion of research question two, namely, the

characteristics of Chinese SSE50 companies that report biodiversity information.

I analysed the characteristics of listed companies that have eligible biodiversity
disclosure in their CSR reporting to see the industry distribution, title of CSR report,
report language, report pages, whether or not the report had been audited and whether
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or not the reporting company used the GRI guidelines as a framework to produce their

reports.

The detailed information can be seen in Table 5 and the research findings will be

developed, in turn, according to these aspects.

Table 5. Characteristics of biodiversity disclosed company

Industry on Report Total . GRI
No. Company name Audited
SSE Language Pages report
Y Y
1 | China Minsheng Bank Financial English 43
(PWC) (G4)
Shanghai Fosun . Y
2 ) Manufacture English 120 Y
Pharmaceutical Group Co., Ltd. (G3)
3 | Industrial Bank Co., Ltd. Financial English 69 N Y
Industrial and Commercial ) ) ) Y Y
4 . Financial English 41
Bank of China Ltd. (KPMG) (G3)
China  State  Construction ) ) Y
5 . Construction English 58 Y
Engineering Co., Ltd. (G4)
Y
6 | PetroChina Co., Ltd. Mining English 36 N
(G4)
Y Y
7 China Citic Bank Co., Ltd. Financial English 68
(KPMG) (G3)
v Y
8 | Qingdao Haier Co., Ltd. Manufacture Chinese 63 (Shan Dong
: (G3)
He Xin)
Shanghai International Port ) ) Y
9 Transportation Chinese 108 Y
Group Co., Ltd. (G3)
China Merchants Bank Co., Y
10 Financial Chinese 116 Y
Ltd. (G4)
11 | TBEACo., Ltd. Manufacture Chinese 32 N N
China Northern Rare Earth
12 . Manufacture Chinese 28 N N
Group High-Tech Co., Ltd
13 | Anhui Conch Cement Co., Ltd. | Manufacture Chinese 29 N N
14 | China Shenhua Energy Co., Mining Chinese 118 Y Y
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Ltd. (Deloitte) (G4)

15 | Bank of Beijing Co., Ltd. Financial Chinese 25 N N
China Pacific Insurance Group . . . Y
16 Financial Chinese 83 Y
Co., Ltd. (G3)
Shanghai Pudong Development . . . Y Y
17 Financial Chinese 68
Bank Co., Ltd. (PWC) (G4)
18 | Citic Securities Co., Ltd. Financial Chinese 11 N N
Y Y
19 | Hua Xia Bank Co., Ltd. Financial Chinese 50

(Deloitte) (G4)

China Petroleum and Chemical . .
20 ) Mining Chinese 42 Y Y
Corporation

Guangzhou Baiyunshan v
21 | Pharmaceutical Holdings Co., Manufacture Chinese 49 N (c4)
Ltd.

China Hainan Rubber Industry . .
22 Agriculture Chinese 28 N N
Group Co., Ltd.

23 | Agricultural Bank of China Ltd. Financial Chinese 93
(PWC) (G4)

The following analysis is organised according to the characteristics listed in Table 5 to
identify the features of each biodiversity reporting company. In order to guarantee the
reliability of the information, all the characteristics are found in their CSR reports and
the classification of the industry, as mentioned in the previous chapter, was decided by

using the classification given by the SSE.

Industries on the SSE

Through the industry distribution it can be seen that the largest number of reporters of
biodiversity information are from the financial sector, with 11 out of 23 (48%)
companies disclosing biodiversity information in the period of 2014 or 2013. It is worth

mentioning that 11 out of 20 (55%) financial services companies on the list of SSE50
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produced biodiversity information. That is to say, the financial industry would still have
the highest number of biodiversity disclosing companies. The second largest group by
industry who disclosed biodiversity information is the manufacturing industry with six
out of 23 business having eligible disclosure. However, for the rest of the industries,
there is nearly an equal number of companies among the construction, agriculture,

mining and transportation sectors.

Taken together, | found that both financial and manufacturing industries take the lead
generally, whilst the proportion of construction, agriculture, mining and transportation
industries remains at a very low level in disclosing biodiversity issues. Nevertheless, it
must be pointed out that there are 74% (37 out of 50) of companies that belong to either
the financial or manufacturing industries on the SSE Top 50. Therefore, the obvious
reason for this phenomenon might be because the level of this distribution is just the

distribution of the industries on the SSE50.

Report language

It is exhibited in Table 4 above that seven out 23 companies adopted English to report
the biodiversity issue, which accounts for 30% of the total number. It is worth
mentioning that only 18% (nine out of 50) of companies in the SSE50 prepared their
CSR reporting in English in the period of my sample. However, compared to all kinds
of Chinese social responsibility reports released in mainland China in 2013, merely 6.2%
of them have English language CSR reporting (Golden Bee, 2013).
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Based on this situation, the proportion of CSR reporting produced in English among
SSE50 companies is almost three times (18% vs 6.2%) that produced among all kinds
of Chinese companies in mainland China in nearly the same year. Furthermore, for these
nine English reports on the SSE50, there are seven out nine companies that identified
biodiversity as an issue in their reports, which leads the percentage and accounts for
78% of all the English reports. It is also found that the financial industry appears to
more likely to produce English language CSR reporting than other industries. The
difference in biodiversity reporting in relation to language is explored further below in

section 4.6.

Report auditing and report length by pages

As presented in Table 4, it was found that 61% (14 out of 23) of the CSR reports
included in this study have an assurance statement by a third party professional agency.
This indicates that over the half of CSR reports have been audited and this kind of
opinion is expressed in light of the veracity of text, data, graphs and statements of the
reports (Auditing and Assurance Standards Board, 2014). Thus, there appears to be a
high level of assurance amongst those reports in my research. However, the assured
CSR reports among all the Chinese companies only accounted for 7.6% in 2013, which
saw a 1.9% growth over 2012 (Golden Bee, 2013). This implies that with the
acceleration of the process of globalization, more and more shareholders among top
listed companies treat corporate social responsibility as a substantive commitment,
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rather than a symbolic matter. That is to say, in recent years there has been an increasing
number of businesses endeavouring to achieve green management through different
ways. They believe that a sustainable stance is not able to be faked, especially when the
companies operate in an environmentally sensitive industry. Therefore, carrying out
symbolic measurements might be more dangerous for the companies themselves

(Berrone, Gelabert and Fosfuri, 2009).

In addition, the average pages of the audited report are 77 pages, compared to only 34
pages on average for non-audited reports. It is perhaps farfetched to say the audited
CSR reports have higher report quality than non-audited reports, but to some extent it
is possible to conclude that assured CSR reports disclose more, and potentially across

a greater number of topics/indicators and information than reports that are not assured.

On the contrary, by reviewing the CSR reports that have not been audited, two
circumstances have been observed. First, the management of these business declared
that the financial information in their CSR report was in line with the audited financial
annual report, but they did not mention the quality of non-financial information of the
CSR report. Second, all the un-audited reports stated that their CSR reports were agreed

by the company’s board of directors and all directors.

Whether or not GRI

As also presented in Table 4 is that 74% (17 out of 23) of businesses adopted GRI
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guidelines as a reference to prepare their CSR reports. As mentioned in the literature,
all the CSR reporting of the SSE50 have to comply with “the Guidelines on Listed
Companies' Environmental Information Disclosure”, which is released by the Shanghai
Stock Exchange (CSR report, 2014). It contains a set of detailed guidelines about how
companies report their sustainability information. Thus, companies do not necessarily
need to prepare their reports using other guidelines. This is exactly how non-audited
CSR reports work toward a basis of compilation. And just because the domestic
compulsory guidelines are enough for companies to follow to disclose their
sustainability information, companies who also choose other formats to follow could
be perceived to be under the influence the selected format has on them. Therefore, this

answer could contribute to the research question four (Section 4.5).

It was found that the percentage of audited reports that used the GRI framework to
produce CSR reports reached 100%. Put another way, of the 14 audited reports
mentioned in last section of this chapter, all adopted GRI guidelines without exception.
It is particularly gratifying that the adoption rate of GRI among all the SSE50 still
remains at a level of more than half, more specifically 64%. Moreover, according to
Golden Bee (2013), and as discussed in the literature chapter of this research, the GRI
guidelines have become the main reference basis for helping Chinese companies to
produce CSR reports. To sum up, the pervasive use of the GRI framework as a disclosed
guide may suggest that the indicators in G3 or G4 are able to comprehensively and
systematically reflect the companies’ corresponding performance and therefore attract
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the attention of stakeholders.

4.4 The Content of Reported Biodiversity Information
In this section, | will address and analyse the third research question, namely, the

biodiversity information that is reported by Chinese SSE50 companies.

The analysis of the 102 disclosures in both English and Chinese language CSR reports
revealed that the biodiversity reporters tended to reflect the primary subjects associated
with the following items of the spectacle.
* Habitats protection: Tree planting, Activities of habitats protection (except
for tree planting), Identification of environmental pollution (in relation to its

impact on biodiversity)

* Species conservation: Domestic animals, Wildlife (non-domesticated

animals)

Figure 5. Content of biodiversity disclosures

m Habitats protection

m Species conservation
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As discussed in the previous chapter, in order to work out what biodiversity information
is produced by the eligible companies, | coded 102 disclosures into particular themes.
As a result, the disclosures can be divided into two major themes (regardless of English
and Chinese language reports), protecting habitats and species conservation (see Figure
5). Under each theme, it is found that there are 68 biodiversity disclosures that pertain
to habitats protection and 34 disclosures that talk about species conservation. According
to the pie chart, nearly 67% (68 out of 102) biodiversity disclosures describe habitats
protection information, which is about twice (33%) as many as species conservation

information.

In order to investigate what biodiversity information is reported by Chinese SSE50
companies, there are also some subthemes under each main theme which will be

presented in the following parts.

Figure 6. Content of biodiversity disclosures — Habitat protection

® Tree planation

m Activities of habitats
protection

m Identification of environmental
pollution

The theme of habitat protection includes three subthemes, tree plantation, activities of
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habitat protection and identification of environmental pollution (all further explained
below). Although the tree planting could be included in the habitats protection, a large
proportion of tree planting disclosures led to the decision to keep it separate so that it
could be analysed separately. As is shown in Figure 6, 71% of disclosures described
tree plantation information on the CSR reporting. Those are involved in the disclosure
of afforestation activities, green coverage area, development of green belt and the
progress they made compared to the previous years. It is also worth noting that 57%
(13 out of 23) of companies released the tree planting information on their CSR reports.

A typical example is shown below.

“Petro China values the protection of biodiversity. Since 2008, Petro China employees who
have actively participated in voluntary tree planting have totalled 3 million person-times,
planting a total of 20 million trees, with an increase of over 4,000 hectares in green areas”
(Petro China, 2013, pp. 32).

For the other two aspects, habitat protection activities and environmental pollution
information account for 20% and 9% respectively. First, activities of habitat protection,
as its name implies, consists of activities that companies undertook to preserve habitats,
such as prevention of excessive deforestation, wetland restoration, the management of
mining and landscape restoration. This information comes from 39% (nine out of 23)
of firms. Importantly, these disclosures are presented in the way of specific projects,
which normally contain the information of the location, the specific protection
measures companies took, how much the company invested and the results they
achieved. For example:
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“The national wetland protection project supported by Shaanxi Branch. Shaanxi Branch
conducted an equity trust business for RMB300 million that strongly supported the
development and improvement of the national wetland protection project in Chanba, Xian,
significantly improved local natural environment, and drove the building of ecological
civilization (Industrial and Commercial Bank, 2013, pp. 40).

Second, the remaining 9% of disclosures recognise the influence of environmental
pollution on habitats. The importance of all this pollution related information is in
relation to its impact on biodiversity. For example, some of it relates the companies’
business operations to emissions of sewage, solid waste and noise. The others relate to
the achievements the companies made by controlling certain environmental pollution.
Moreover, these disclosures are extracted from six (26%) companies’ CSR reports and
most of them belong to the mining and manufacturing industries. An example is listed

below.

“Wastewater excluding that used for oilfield reinjection was physically, chemically and
biochemically treated before being treated through artificial wetlands, improving the local
ecological environment of the desert and enriching biodiversity”” (Petro China, 2013, pp.
32).

In summary, all the habitats protection disclosures were related to the design and
provision of shelter for animals in a way of preserving plants and landscape, thereby

promoting biodiversity conservation.
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Figure 7. Content of biodiversity disclosure — Species conservation

m Domestic animals

= Wildlife (non-domesticated
animals)

The rest of the biodiversity disclosure in companies’ CSR reports is developed with
respect to species conservation. From a bird’s eye view, all this species information
could be classified into two categories according to the habitat of the species, say
domestic animals and wildlife (non-domesticated animals). The reason for such a
distinction is because many nations and NGOs have increasingly paid attention to and
been dedicated to wildlife conservation. Moreover, numerous independent non-profit
companies also promote many wildlife conservation causes (Geist, Mahoney and Organ,
2001). Figure 7 depicts the percentage of disclosure of domestic animals and wildlife
(non-domesticated animals). Domestic animals include three kinds of classification: (1)
commensals, adapted to a human beings, like dogs and cats; (2) prey animals used for
food, like cows and sheep; and (3) targeted animals for draft and non-food resources,
like horses and donkeys (Simmons et al., 2001). Wildlife is defined as the non-
domesticated animal species that grow or live wild in a place without being involved
with humans (Usher, 1986). From the pie chart, it can be clearly seen that domestic
animals take up 79% of species conservation information, in comparison to 21% of
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wildlife disclosure.

First, domestic animals related passages come from nine companies, which hold 39%
(nine out of 23) of biodiversity disclosing companies. Furthermore, most of the
disclosure provides narratives about what measures the company adopted and how
much money or time the company devoted to the protection of animals. The other
disclosures recognise the current difficulties the species involved, such as facing

biodiversity loss. An example is shown below.

“The zoo suffered huge losses as the buildings and cages were destroyed and animals had
to be transferred to other places.” (Petro China, 2013, pp. 59).

The above quotation refers to Petro China-provided support, and voluntary services to

a zoo to help it resume operations and preserve local natural and cultural heritage.

Second, the disclosure of wildlife accounts for 21% of species conservation disclosures,
but it merely accounts for 7% (seven out of 102) of all biodiversity disclosure. In
addition, these seven disclosures only come from four companies (17%) and three of
four companies are in the financial sector. Thus, the biodiversity information primarily
relates to investment in measures to set up wildlife channels to thereby protect animals
and minimize the negative impact of projects on wildlife and therefore to preserve the

original ecology. For example:

“Minsheng bank helps Yao to build fish ponds nearby and on Yangyu Island, beginning the
culture of wild large yellow croakers. In 2009, Yao registered Mingdao Company and made
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a further attempt of building incubator to revive wild large yellow croakers.” (CHINA
MINSHENG BANK, pp. 22)

4.5 The Potential Influence of GRI on the Reporting of Biodiversity
Information

This section will identify and explain the fourth research question, namely, the potential
influences of GRI on the reporting of biodiversity information by Chinese SSE50

companies.

In order to detect the potential influences of the GRI on biodiversity information of the
SSE50 companies’ CSR reports, the biodiversity indicators of GRI are necessary to be
shown again to analyse the connection between international guidelines and disclosed

information by the Chinese companies in this research.

G3-EN11: Operational sites owned, leased, managed in, or adjacent to
protected areas and areas of high biodiversity value outside protected areas.
G3-EN12: Description of significant impacts of activities, products and services
on biodiversity in protected areas and areas of high biodiversity value outside
protected areas.

G3-EN13: Habitats protected or restored.

G3-EN14: Strategies, current actions and future plans for managing impacts on
biodiversity.

G3-EN15: Total number of IUCN Red List species and national conservation
list species with habitats in areas affected by operations, by level of extinction
risk.

As stated earlier, within biodiversity reporting companies, there were 74% (17 out of
23) which adopted GRI guidelines to prepare their CSR reports, and similarly within

the whole data set, the GRI used reports still account for more than half, 64% (28 out
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of 44). The coding result of the biodiversity disclosure shows that there are 95% (97
out of 102) of disclosures that are consistent with the GRI indicators and there are only
five disclosures that are irrelevant to the GRI indicators. Taken together, the results
reveal that 74% of biodiversity related reports declared that they refer to GRI to report
sustainability information and in effect 95% disclosed biodiversity information
associated with GRI. An inference to be drawn from this situation is, although only 64%
of companies claimed that their CSR reports are GRI formatted, in fact the GRI
formatted CSR reports on SSE50 may have the possibility to be greater than 64%. This
is because the format of GRI and Chinese domestic guidelines may have overlaps.

Some typical examples are shown below.

“In 2013, a project was started to restore the marine environment and fishery resources of
the subsea pipeline project for the Second West-East Gas Pipeline” (Petro China, 2013, pp.
31). -- In line with G3-EN13

The above disclosure is extracted from the CSR report of the Petro China Company
Limited (2013), which English language report claims that it is prepared by using the
GRI as a guideline. Therefore, the disclosure of biodiversity related information should

fulfil the requirement of GRI indicators.

“URIRFT A KV L), RS BN, SR S R 1 AR AR ST B A AR R
SR REORSE S 12000 X R A6 SRR, FRAET X\ A X S B I St e A Ak, il 1BEAE
el L) &5 ml] X a5 ] b i AL 90% AL (Anhui Conch Cement, 2014,
pp. 12). -- In line with G4-EN11

Translation: ““...The Company kept the original ecological resources remain the same as far as
possible, and the green coverage of the factory area reached 90%” (Anhui Conch Cement,
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2014, pp. 12). -- In line with G4-EN11

The above translated statement comes from the report of Anhui Conch Cement
Company Limited, which Chinese language report has no declaration of using GRI as
a framework to produce their CSR report. However, its effective biodiversity disclosure

is in accordance with GRI guidelines.

It is not possible to see whether the reports have simply followed GRI or to judge
whether the reports comply with GRI. This is because the reports may go along with
GRI guidelines even though they do not declare they are GRI adopted reports. Put
another way, to some extent, it suggests that the GRI guidelines have implied influences

on the reporting of biodiversity information of Chinese SSE50 companies.

For one thing, as mentioned in the research question two findings, 100% of biodiversity
disclosed companies need to report information in accordance with “the Guidelines on
Listed Companies' Environmental Information Disclosure”. However, only 74% of
them claimed to have followed voluntary GRI guidelines to report biodiversity issues.
Furthermore, in fact, as much as 95% of information relates to the GRI indicators. That
is to say, the actual percentage of GRI adoption for Chinese CSR reporting is far beyond
the declared level of usage. This may indicate that the GRI has a broader influence

beyond just those that state their use of it.

To understand whether the GRI has a broader influence beyond just those that state their
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use of it, tracing their history would be the effective practice. In 2000, GRI released the
first version of the guidelines (G1), which is the first global framework for extensive
sustainability reporting (GRI, 2015). In 2002, the second generation of the guidelines,
(G2), was published (GRI, 2015). In 2006, the G3 guidelines were launched with the
purpose of enabling companies to flexibly adapt to reporting their performance in major
sustainability areas (GRI, 2015). In late 2006, the Shenzhen Stock Exchange released
“Social Responsibility Guidance” to encourage listed companies to prepare CSR
reports according to GRI guidelines (Wang and Yang, 2012). In January 2008, the State-
owned Assets Supervision and Administration Commission (SASAC) issued a
“Guidance of the Central Enterprises to perform Social Responsibility” (Wang and
Yang, 2012). After that, in May 2008, the Shanghai Stock Exchange issued the
“Guidelines on Listed Companies' Environmental Information Disclosure” which was
designed to fulfil social responsibilities, address interests of stakeholders, and devote
themselves to enhancing sustainable economic and social development (World-

exchanges, 2009).

Accordingly, from the time sequence, it can be seen that the Chinese representative
social responsibility guidance follows the pace of GRI guidelines. But more than that,
Wang and Yang (2012) explicitly pointed out that the GRI guidelines are the key
fundamental principle for the preparation of Chinese social responsibility guidelines.
Moreover, many CSR reports of China's state-owned enterprises and multinational
companies in China are produced referring to the GRI Guidelines. Apparently, Chinese
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guidelines must have some similarities with GRI guidelines. That is to say, Chinese
guidelines are influenced by GRI guidelines. Furthermore, as mentioned in the earlier
chapter, the level of using of GRI guidance to produce Chinese CSR reports constantly
remained a leading trend compared to both domestic and international guidance.
Consequently, it can be understandable why there is 95% information of biodiversity
disclosed companies’ CSR reports in line with GRI indicators but only 74% of which

claimed to use the GRI format.

In summary, the existing result of influence of GRI on the reporting of biodiversity
information is under-researched, but now it is obvious that GRI guidelines have much
influence on biodiversity disclosure of Chinese SSE50 companies from the above
investigation. More essentially, the formation of local sustainability guidance on the
basis of GRI guidelines enhances the influence from the source on accounting for

biodiversity of Chinese CSR reporting.

4.6 The Difference in Amount and Content of Biodiversity Disclosure
in English and Chinese
In this section, I will discuss the fifth research question, the difference in amount and

content of biodiversity disclosure between English and Chinese language reports.

The results of this research question are explored based on the earlier GRI coding
results, which are expected to make it possible to identify the difference in content of
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biodiversity disclosure over English and Chinese language reports. This is because the

GRI indicators were widely used in Chinese CSR reports of SSE5O0.

Figure 8. The Amount of Biodiversity Disclosure between English and Chinese Language CSR

Reports
26
22
16
9 10
6
4 4 0 0 2 3
G3-EN11 G3-EN12 G3-EN13 G3-EN14 G3-EN15 OTHER
INFORMATION
English Language Chinese Language

Figure 9 shows the position in amount and content of biodiversity disclosure between
English and Chinese language reports among the 23 biodiversity disclosed companies
over the periods either 2013 or 2014. The following paragraph will give the analysis

from the point of view of amount and content respectively.

From an amount perspective, on the whole, the total number of Chinese language
biodiversity disclosures is slightly larger than that of English language ones, 60 versus
42 (however, as discussed below the figures look different when the number of reporters
in each language are taken into account). Specifically, first, for indicators of G3 EN11,
EN12 and EN13, the amount of Chinese language disclosure basically is two times as

Page | 78



much as English language. The average number of English disclosures is five and that
of Chinese disclosures is 12. Second, as can be seen from the chart, it happened that G3
EN15 has no disclosures in both Chinese and English language. One thing to note is
that G3-EN15 is not disclosed by any company, yet G4-EN14 is. The result indicates
that the companies and their stakeholders do not pay attention to the IUCN Red List
species and national conservation species list, and the habitats influenced by operations.
Although some biodiversity disclosures mentioned wildlife species, no disclosure
mentions the “IUCN Red List” or “national conservation species”. Third, for indicator
G3 EN14, at first glance, there is not a great deal of difference between English and
Chinese language disclosure, but from the perspective of the whole number of
disclosures within all indicators, the G3 EN14 shows a fourfold increase in the number
of English language compared to G3 EN11, EN12 and EN13, and hold around twice
the number of Chinese language compared to G3 EN11, EN12 and EN13. Furthermore,
the number of English biodiversity disclosures surpasses Chinese biodiversity
disclosures by 18% for the first and only time in G3 EN14. For the information that is
irrelevant to GRI indicators, the situation reaches a bottom at only two and three

disclosures in English and Chinese language.

The distribution of the amount of biodiversity disclosures between English and Chinese
language reports may indicate something in the aspect of content preference. As is
shown in Figure 8, the number of disclosures in two languages both witnesses a sharp
rise in G3 EN14 indicator and peaks at 26 and 22 in English and Chinese language
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respectively. There is no doubt that reports of two languages are more inclined to report

present strategies, actions and future plans for directing influences on biodiversity.

Although there is not much difference in terms of number of biodiversity disclosure, it
is important to be aware of the proportion of English and Chinese language CSR reports.
Measured by the number of CSR reports, among 44 reports, only nine companies (20%)
have English language reports. And among these nine English language reports, there
are seven companies (78%) that have the biodiversity information. However, in the rest
of the 35 Chinese language CSR reports, only 16 companies (46%) disclosed

biodiversity related information, which is down 32% from the English language reports.

Measured by the number of biodiversity disclosures 42 are in English and 60 in Chinese
(7:10). Under the condition that English disclosure is less than 30% of Chinese
disclosure, there is still 18% English disclosure more than Chinese disclosure in G3 EN
14, and this is most likely to illustrate that compared to only Chinese using companies,
the companies who have English language CSR reports would be happier to have report
users see their biodiversity strategies. Essentially, these report users may possibly

pertain to foreign listed companies.

Notwithstanding, the proportion of biodiversity disclosures between English and
Chinese language reports remains steady in terms of G3 EN11, EN12 and EN13. That
is to say, the treatment of disclosure of habitats protected, significant impact of activities
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on biodiversity in protected areas and many kinds of areas which have biodiversity is
the same between English and Chinese reports. Similarly, the attitude toward G3 EN
15 can better show the consistency in English and Chinese language reports. That is the
reports of their companies did not state any species in both IUCN red list species and
national conservation list species. It may imply that the Chinese management do not
think that the IUCN red list species and national conservation list species are valued for

stakeholders, no matter whether in domestic or foreign listed companies.

In, addition, from the result of research question one, in general, the amount of
biodiversity disclosure of companies who produced English language reports appear

more than the amount in companies who only have Chinese language reports.

To sum up, findings revealed that English language CSR reports disclosed more
biodiversity information than those of Chinese language. This could indicate that the
companies who have the English language CSR reports would like to have report users

see their biodiversity strategies more.

4.7 Summary

This chapter provides both detailed results and discussion of biodiversity disclosures
for each research question according which analysed CSR reporting in the Chinese
SSES0 in either 2014 or 2013. The next chapter will give the overall conclusion of this
research, as well as the potential areas for future research.
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Chapter 5: Conclusions and Recommendations for Future
Research

5.1 Summary of Findings

In this study 44 CSR reports from 50 Chinese companies listed on the SSE were
analysed to investigate the practice of biodiversity disclosure. Reports were produced
in either Chinese or English language by companies from a range of industries.
Biodiversity disclosures within this sample of reports were identified first via a
keyword search and then by undertaking a thorough reading of each of the reports. This
study has some considerations for academics and practitioners. Because the study
focusses on one rapidly emerging developing country, China, it provides an exploratory
one of biodiversity reporting within Chinese companies, something that is currently
lacking in the extant literature. Specifically, it contributes to the overall literature on
biodiversity reporting — an emerging area which is attracting increased attention.
Second, it provides insight into this context — a context which has been under researched

this far.

It was found that 23 of out of 44 companies produced biodiversity information in their
CSR reports. Although the disclosure of biodiversity information has an increasing
trend in either 2013 or 2014, analysed on a simple number count, the performance of
reporting biodiversity related information, of biodiversity information contained
companies, is still just at a moderate level. Second, in relation to industry representation
of biodiversity reporting companies, both financial and manufacturing industries were
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the most represented whilst lower number of biodiversity reporters occurred in
companies from the construction, agriculture, mining and transportation industries.
With respect to language, there are seven out of 23 companies that have chosen to report
in English. Further, there are 14 out of 23 CSR reporting that have the assurance
statement by the third professional agency. The average pages of the audited report are
77 pages and only 34 pages in average for non-audited reports. In addition, 17 out of
23 business claimed that they adopted GRI guidelines as reference to prepare their CSR

reports.

Third, in relation to the content of disclosures, disclosures on habitat protection,
especially tree planting, were the most common. The remaining disclosures were
related to species conservation, which refers to domestic animals and wildlife. The
companies primarily disclose habitat protection and secondly disclose species
conservation and among them tree planting and domestic animals protection dominate
the majority. However, there is very little reporting on other activities of habitat
protection and endangered species conservation. Fourth, it suggests that the GRI
guidelines have a high level of influence on biodiversity disclosure of the Chinese
SSE50 since the disclosures relating directly to one of the GRI biodiversity indicators.
More than that, this study makes it clear that the formation of Chinese local
sustainability guidance on the basis of GRI guidelines enhances the influence from the

source on accounting for biodiversity of Chinese CSR reporting.
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Fifth, that data shows that the English language biodiversity disclosure surpasses those
in the Chinese language in both the amount and content perspective, which could
indicate that there is more demand for biodiversity disclosures from English language
stakeholders and a lack of demand within the Chinese context. How according to the
difference in content between two languages, the proportion of biodiversity disclosures
primarily remain steady. Especially, in terms of no reporters mention any species relates
to IUCN red list species and national conservation list species, Chinese management
may do not think that those endangered species are valued for massive stakeholders, no

matter whether in domestic or foreign listed companies.

5.2 Contributions and Implications

The study makes several contributions to the biodiversity disclosure literature. First,
previous studies in the field of biodiversity reporting have mostly concentrated on
developed countries (Rimmel and Jonall, 2014; Liempd and Busch, 2014; Samkin et
al., 2014). This study is one of the few biodiversity related studies in a developing
country, and, as far as the researcher is aware, is the only academic research on this
issue studying the Chinese context. This study therefore contributes to understanding
the current practices of Chinese companies in relation to biodiversity reporting. In
addition, this exploratory study is developed based on recent CSR reports analysing
CSR reports from 44 SSE50 companies in 2013 or 2014. Last but not least, prior
research has focused extensively on the analysis of Chinese language use only CSR
reporting for biodiversity disclosures. However, with the comparison in both English
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and Chinese language to identify the difference in amount and content of biodiversity
disclosure, this study contributes to both the understanding of different attitude of
companies towards to their stakeholder and the limited academic literature on

biodiversity reporting.

This research also has some significant implications. First, the study points out that
there are limited biodiversity disclosures in Companies’ CSR reports. While it is
recognised that some companies do have biodiversity disclosure, the disclosure
should be more comprehensive and multifaceted. That is to say, the disclosure is
expected to be reported with specific measures, objectives, and even difficulties
companies encounter. For achieving this, stakeholders should put more pressure on
companies to make sure they understand the importance of protecting biodiversity.
Managers should take responsibility for biodiversity reporting also. In addition,
companies should be expected to pay attention to the situation of IUCN red list
species and national conservation list species and disclose of them in the CSR report.
Last but not least, the purpose of CSR reporting is enable business to understand their
influences of wide range of environmental issues and to be more aware of the
challenges and changes they face. Thus, this research encourages the companies could
also disclose some negative information on biodiversity issue, like difficulties and

threats companies face when implement the biodiversity conservation.

Page | 85



5.3 Limitations and Avenues for Future Research

There are several limitations of this study and also some avenues for future research.
First, the investigation into the practice of biodiversity disclosure undertaken here is
only based on companies’ CSR reports, websites and annual reports are excluded. As a
consequence, it is recognised that the results of this study may be incomplete in relation
to the total amount of biodiversity information disclosed across multiple channels.
Future research could utilize various sources of companies’ information to address the

biodiversity issue and to get a more comprehensive analysis of biodiversity disclosures.

Second, analysing the data only in one year report and in one developing country may
present limitations. Future research could be extended by looking at reporting trends
across years. In addition, examining the practice of biodiversity disclosure within
different national and regulatory contexts could also extend knowledge of the practice

of biodiversity reporting.

Third, this study identifies the biodiversity disclosure by using the judgement of the
researcher. The effects of this have attempted to be reduced through careful explanation
and justification of method, however, it is acknowledged that different individuals may
have different judgements to measure the biodiversity information. Future studies could

be extended to include multiple coders to reduce subjectivity.

As with the given limitations and suggested future research, there are several theories
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which could be considered in evaluating the findings in this study and their analysis.

First, given that the English language CSR reports disclosed more biodiversity
information than that of Chinese language, which may indicate that the companies who
have the English language CSR reports would like to have report users to see their
biodiversity strategies more, future research could apply stakeholder theory to explore
the demand for biodiversity information from local Chinese stakeholders and see
whether demand does exist or not and the effect that this has on reporting. Whether it
is different to stakeholder demand in other contexts could also be explored.
According to Hossain, Alam, Islam, and Hecimovic (2015), managers believe they have
an active role in influencing CSR report other than being passively implement by
stakeholders. Therefore, the results provides information for practitioners and
researchers to investigate further whether biodiversity reporting is stakeholder-driven

or produced due to organisational or other obligations.

Second, because the companies are producing similar disclosures, it could indicate that
the GRI has a broader influence beyond just those that state their use of it. An

institutional theory could be applied to further investigate this situation in the future.

Third, the pervasive use of GRI framework as a disclosed guide may suggest that the
indicators in G3 or G4 are able to comprehensively and systematically reflect the
companies’ corresponding performance and therefore attract the attention of
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stakeholders. Therefore, the influence of GRI could be analysed further through

institutional theory or legitimacy theory.

For example, legitimacy theory could be utilised to analyse biodiversity reporting based
on the findings in this research. This is because according to (Deegan, 2010), a social
contract exists between the business and the society and thus the business to some
extent is under pressure from the public which could push the business to justify and
restrict their behaviours. In this study, the pervasive use of GRI guidelines as a disclosed
guide to attract the attention of stakeholders may reveal that business endeavour to
legitimise their behaviours in line with the norms of the public. The disclosure of
biodiversity issues by SSE50 CSR reporters might be the result of international and/or
local attitudes to the conservation of biodiversity.  For companies who have
biodiversity disclosures could be considered to make the disclosures as a vehicle to

establish a positive image with the public.

5.4 Final Statement

This research was motivated by the consideration of biodiversity loss and wanting to
know more about the practice of biodiversity disclosure by Chinese companies.
Through the research | have obtained a better understanding of the extant practice of
biodiversity disclosure in Chinese SSE50 CSR reports. Although the growth of CSR
reporting continues its upward trend in Chinese companies, the findings in this study
of the number and the content of biodiversity disclosures in SSE50 leaves me
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disappointed. It appears that the companies analysed have not realised the importance
of biodiversity for companies and do not have the impendent desire to protect
biodiversity. Notwithstanding, according to the finding of a high level of influence of
GRI on biodiversity disclosure of SSE50 as well as an indication that there may be more
demand for biodiversity disclosures from English language stakeholders, 1 think the
practice of biodiversity disclosure in CSR reporting under Chinese context will improve

with the growing impact of globalisation.

Page | 89



References

Amaladoss, M. X., & Manohar, H. L. (2013), Communicating corporate social
responsibility — A case of CSR communication in emerging economies, Corporate
Social Responsibility and Environmental Management, 20(2), pp. 65-80.

Axelrod, D. I., Shehbaz, I., & Raven, P. H. (1998), In proceedings of the first
international symposium on floristic characteristics and diversity of east asian
plants, China Higher Education Press, pp. 43-55.

Ball, A. & Bebbington, J. (2008), Editorial: Accounting and reporting for sustainable
development in public service organizations, Public Money and Management, \Vol.
25, pp. 37-41.

Boiral, O. (2013), Sustainability reports as simulacra? A counter-account of A and A+
GRI reports, Accounting, Auditing & Accountability Journal, 26(7), 1036-1071.
doi: 10.1108/AAAJ-04-2012-00998.

Boiral, O. (2014), Accounting for the Unaccountable: Biodiversity Reporting and
Impression Management, Journal of Business Ethics, \ol. 16. doi:
10.1007/s10551-014-2497-9.

Bonson, E. & Bednarova, M. (2014), CSR reporting practices of Eurozone companies,

available at: http://dx.doi.org/10.1016/].rcsar.2014.06.002 (accessed 18 May

2015).

Calvert, M. (2007), Biodiversity reporting, Business and the Environment, 18(7), pp. 8-
10.

CSR report. (2013), The research of biodiversity disclosure in 2013, available at:

Page | 90


http://dx.doi.org/10.1016/j.rcsar.2014.06.002

http://old.csr-china.net/templates/node/index.aspx?nodeid=39dc8010-662b-44e2-
aeb3-24957hbcf92b6&page=contentpage&contentid=95bf6adc-25cd-4721-b3c6-
fde035e3e103 (accessed 18 May 2015).  “A=WZ2 ke AR 28 15 1 1A 75

CSR report. (2014), Critical data outline of China’s Corporate Social Responsibility

Report, available at: http://www.csrreport.cn/a/baogaoxinxi/20140113/3943.html
(accessed 18 May 2015).

Chapman, A.D. (2009), Numbers of living species in Australia and the world,
Australian Biological Resources Study, Canberra, Australia.

Cuckston, T. (2013), Bringing tropical forest biodiversity conservation into financial
accounting calculation, Accounting, Auditing & Accountability Journal, 26(5), pp.
688-714.

Deegan, C. (2010), Financial Accounting Theory, The McGraw-Hill Companies
Australia, 3" Revised edition.

Diaz, S., Fargione, J., Chapin, F.S. & Tillman, D. (2006), Biodiversity loss threatens
human well-being, PLoS Biology, 4(8), pp. 1300-1305.

Ding, Y. (2002), International differences in disclosure adequacy: empirical evidence
from annual reports of French and Chinese listed firms, Advances in International
Accounting, 15, pp. 155-179.

European Environment Agency. (2010), Ecosystem accounting and the cost of
biodiversity losses: the case of coastal Mediterranean wetlands, available at:

http://www.researchgate.net/publication/264230837 Ecosystem accounting and

the cost of biodiversity losses The case of coastal Mediterranean wetlands

Page | 91


http://www.csrreport.cn/a/baogaoxinxi/20140113/3943.html
http://www.researchgate.net/publication/264230837_Ecosystem_accounting_and_the_cost_of_biodiversity_losses_The_case_of_coastal_Mediterranean_wetlands
http://www.researchgate.net/publication/264230837_Ecosystem_accounting_and_the_cost_of_biodiversity_losses_The_case_of_coastal_Mediterranean_wetlands

(accessed 20 May 2015).

Flavin, C. & Gardner, G. (2006), China, India and the new world order, in: Worldwatch
Institute State of the World 2006: The Challenge of Global Sustainability, London:
Earthscan.

Gitay, H., Suarez, A., Dokken, D. J., & Watson, R. T. (2002), Climate Change and
Biodiversity, Intergovernmental Panel on Climate, 29(3), pp. 7-26.

Global Reporting. (2013), 2013 Global Conference on Sustainability and Reporting,

available at: https://www.globalreporting.org/resourcelibrary/2013-GRI-Global-

Conference-in-Review.pdf (accessed 13 June 2015).

Golden Bee Management Consulting (2012), Golden Bee Research on Corporate Social
Responsibility Reporting in China 2012. Beijing, China, available at:

http://www.docin.com/p-656263111.html (accessed 13 June 2015).

Golden Bee Management Consulting (2013), GoldenBee Research on Corporate Social
Responsibility Reporting in  China. Beijing, China, available at:

http://www.csrreport.cn/a/baogaoyanjiu/20131205/3785.html (accessed 13 June

2015).

Golden Bee Management Consulting (2014), GoldenBee Research on Corporate Social
Responsibility Reporting in China 2014. Beijing, China, available at:
http://csr.mofcom.gov.cn/article/ckts/sr/201412/20141200835009.shtml
(accessed 13 June 2015).

Golden Bee Management Consulting. (2015), About Golden Bee. Retrieved 13 June 13,
2015, available at: http://www.csr-china.net/plus/list.php?tid=38 (accessed 13

Page | 92


https://www.globalreporting.org/resourcelibrary/2013-GRI-Global-Conference-in-Review.pdf
https://www.globalreporting.org/resourcelibrary/2013-GRI-Global-Conference-in-Review.pdf
http://www.docin.com/p-656263111.html
http://www.csrreport.cn/a/baogaoyanjiu/20131205/3785.html

June 2015).

Grabsch, C., Jones, M.J. & Solomon, J. (2010), Accounting for biodiversity in crisis: a
European perspective, working paper presented at the 14th Financial Reporting &
Business Communications Conference, Bristol.

Gray, R., & Du, Y. (2013), The emergence of stand-alone social and environmental
reporting in mainland china: An exploratory research note. Social &
Environmental Accounting Journal, 33 (2), 104-112.

GRI.  (2006), G3 Sustainability reporting guidelines, available at:

https://www.qglobalreporting.org/reporting/G3andG3-1/Pages/default.aspx

(accessed 13 May 2015).
GRI.  (2013), G4 Sustainability reporting guidelines, available at:

https://www.globalreporting.org/reporting/g4/Pages/default.aspx  (accessed 13

May 2015).
GRI. (2015), GRI's History. Retrieved June 12, 2015, available at:

https://www.qglobalreporting.org/information/aboutgri/grihistory/Pages/GR1%27s

%?20history.aspx (accessed 13 May 2015).

Guo, P. (2005), Corporate Environmental Reporting and Disclosure in China (Beijing:

CSR Asia), available at: http://www.csr-

asia.com/upload/environmentalreporting.pdf (accessed 13 May 2015).

He, F. & Hubbell, S. (2011), Species-area relationships always overestimate extinction
rates from habitat loss, Nature, Vol. 473, pp. 368-371.
Hopwood, A. G. (2009), Accounting and the environment. Accounting, Organizations

Page | 93


https://www.globalreporting.org/reporting/G3andG3-1/Pages/default.aspx
https://www.globalreporting.org/reporting/g4/Pages/default.aspx
https://www.globalreporting.org/information/aboutgri/grihistory/Pages/GRI%27s%20history.aspx
https://www.globalreporting.org/information/aboutgri/grihistory/Pages/GRI%27s%20history.aspx
http://www.csr-asia.com/upload/environmentalreporting.pdf
http://www.csr-asia.com/upload/environmentalreporting.pdf

and Society, 34(3-4), 433-4309.

Houdet, J. (2008), Integrating Biodiversity into Business Strategies. The Biodiversity
Accountability Framework, FRB-Ore’e, Paris.

Houdet, J., Pavageau, C., Trommetter, M. and Weber, J. (2009), Accounting for changes
in biodiversity and ecosystem services from a business perspective: preliminary
guidelines towards a biodiversity accountability framework, working paper, Ecole
Polytechnique, available at: www.oree.org/_script/ntsp-document-
file_download.php?document_file_id¥133 (accessed 29 July 2015).

Hossain, M. M., Alam, M., Islam, M. A., & Hecimovic, A. (2015), Do stakeholders or
social obligations drive corporate social and environmental responsibility
reporting? managerial views from a developing country. Qualitative Research in
Accounting & Management, 12(3), 287-314. doi:10.1108/QRAM-10-2014-0061.

International Institute for Species Exploration (I1ISE) (2012), Retro SOS 2000-2009: a
decade of species discovery in review, IISE, Tempe, AS, available at:
http://species.asu.edu/ (accessed 29 July 2015).

IUCN. (2002), Confronting risk: The Red List of Ecosystems as a practical and
effective tool for conservation, available at:
https://www.iucn.org/about/union/commissions/cem/cem_work/tg_red_list/?213
85/Confronting-risk-The-Red-List-of-Ecosystems-as-a-practical-and-effective-
tool-for-conservation (accessed 15 June 2015).

Jones, M. (2014), Accounting for biodiversity, New York, NY: Routledge.

Jones, M.J. (1996), Accounting for biodiversity: a pilot study, British Accounting

Page | 94



Review, Vol. 28, pp. 281-303.

Jones, M.J. (2003), Accounting for biodiversity: operationalist environmental
accounting, Accounting, Auditing & Accountability Journal, 16(5), pp. 762-789.

Jones, M. J. (2010), Accounting for the environment: Towards a theoretical perspective
for environmental accounting and reporting, Accounting Forum, 34(2), 123-138.

Jones, M.J. & Matthews, R. (2000), Accounting for biodiversity — a natural inventory
of the Elan Valley Nature Reserve, ACCA Occasional Research Paper, No. 29,
ACCA, London.

Jones, M. J. & Solomon, J. (2013), Problematising accounting for biodiversity.
Accounting, Auditing and Accountability, 26(5), 668-687.

Jones, M. & Solomon, J. (2013), Problematising accounting for biodiversity.
Accounting, Auditing & Accountability Journal, 26(5), 668-687.

Kitula, A. G. N. (2006), The environmental and socio-economic impacts of mining on
local livelihoods in Tanzania: A case study of Geita District. Journal of Cleaner
Production, 14(3), 405-414.

KPMG. (2002), KPMG International Survey of Corporate Responsibility Reporting
2002. KPMG: Amsterdam.

KPMG. (2005), KPMG International Survey of Corporate Responsibility Reporting
2005. KPMG: Amsterdam.

KPMG. (2008), KPMG International Survey of Corporate Responsibility Reporting
2005. KPMG: Amsterdam.

KPMG. (2013), KPMG International Survey of Corporate Responsibility Reporting

Page | 95



2013. KPMG: Amsterdam.

Levine, M. A., (2008), China's CSR expectations mature. Washington: U.S.-China
Business Council.

Liempd, D. V., & Busch, J. (2013), Biodiversity reporting in Denmark. Accounting.
Auditing & Accountability Journal, 26(5), pp. 833. doi: 10.1108/AAAJ: 02-2013-
1232.

Li, J., Godfrey, A., & Austin, L., (2008), AUT University. Faculty of Business, & AUT
University. A longitudinal study of corporate social disclosure in Chinese listed
companies' annual reports: 2002 to 2006: A dissertation submitted to Auckland
University of Technology in partial fulfilment of the degree of Master of Business.

Liu, J., Ouyang, Z., Pimm, S. L., Raven, P. H., Wang, X., Miao, H., & Han, N. (2003),
Protecting china's biodiversity, Science, 300(5623), pp. 1240-1241.

Machlis, G.E. (1992), The contribution of sociology to biodiversity research and
management, Biological Conservation, 62(3), pp. 161-170.

Mansi, M., Pandey, R., & Stringer, C., (2014), Biodiversity reporting in India: A view
from the top, Corporate Ownership & Control, 12 (1), 418-427.

Miles, M. B., & Huberman, A. M. (1984), Qualitative data analysis: A sourcebook of
new methods. Beverly Hills: Sage Publications.

Noronha, C., Tou, S., Cynthia, M. I, & Guan, J. J. (2013), Corporate social
responsibility reporting in china: An overview and comparison with major trends.
Corporate Social Responsibility and Environmental Management, 20(1), pp. 29-
42.

Page | 96



Oxfam Hong Kong. (2010), Corporate Social Responsibility Survey of Hang Seng
Index Constituent Companies 2009, available at:

http://max.book118.com/html1/2012/0619/2197291.shtm (accessed 15 June 2015).

Patten, D, M., Ren, Y., & Zhao, N., (2015), Standalone corporate social responsibility
reporting in china: An exploratory analysis of its relation to legitimation, Social
and Environmental Accountability Journal, 35(1), 17-15.

Raven, P.H. (Ed.) (1997), Nature and Human Society: The Quest for a Sustainable
World, National Academy Press: Washington, DC.

Rimmel, G., & Jonall, K. (2013), Biodiversity reporting in Sweden: Corporate
disclosure and preparers' views. Accounting, Auditing & Accountability Journal,
26(5), 746-778.

Rodolfo, C. H. M. (2012), Examining CSR reporting and economic crisis a study of
GRI reporting companies, Asian Economic and Financial Review, 2(1), 30-39.

Rose, M. (2000), Business and biodiversity—a mutually profitable partnership. Oryx,
34(2), 83-84.

Samkin, G., Schneider, A., & Tappin, D. (2014), Developing a reporting and evaluation
framework for biodiversity. Accounting, Auditing & Accountability Journal, 27(3),
527-562.

Shah, A. (2014), Climate change affects biodiversity, available at:
http://www.globalissues.org/article/172/climate-change-affects-biodiversity
(accessed 10 August 2015).

Siddiqui, J. (2013), Mainstreaming biodiversity accounting: Potential implications for

Page | 97


http://max.book118.com/html/2012/0619/2197291.shtm

a developing economy, Accounting, Auditing & Accountability Journal, V26(5),
779-805.

Simmons, P, Ekarius, C., (2001), Storey's Guide to Raising Sheep. North Adams, MA:
Storey Publishing LLC. ISBN 978-1-58017-262-2.

Stern, N. (2006), The economics of climate change. The Stern review. Cambridge:
Cambridge University Press.

Stuart H. (2006), Corporate social responsibility: How to act and what to communicate,
available at:
http://smib.vuw.ac.nz:8081/www/ANZMAC2006/documents/Stuart_Helen.pdf
(accessed 29 July 2015).

TEEB. (2010), The Economics of Ecosystems and Biodiversity report for Business
Executive Summary. Progress Press, Malta.

Tregidga, H. (2013), Biodiversity offsetting: problematisation of an emerging
governance regime, Accounting, Auditing & Accountability Journal, 26 (5), pp.
806-832.

Usher, M. B. (1986), Wildlife conservation evaluation: attributes, criteria and values.
London, New York: Chapman and Hall. ISBN 978-94-010-8315-7.

Wang, M., & Yang R. B. (2012), GRI guide for sustainable development report in the
application and development of China. Business Accounting. (&, #7 A GRI
H (ATHrs i e dhed fama ) 72 FE B R B K Je)

Waldman, M. & Shevah, Y. (2000), Biological diversity — an overview, Water, Air, and
Soil Pollution, 123(1-4), pp. 299-310.

Page | 98



Wheeler, Q.D., Knapp, S., Stevenson, D.W., Stevenson, S., Blum, S.D., Boom, B.M.,
Borisy, G.G., Buizer, J.L. & De Carvalho, M.R. (2012), Mapping the biosphere:
exploring species to understand the origin, organization and sustainability of
biodiversity, Systematics and Biodiversity, 10(1), pp. 1-20.

Wilson, E.O. (1992), The Diversity of Life, Norton, New York, NY.

Wishart, R. (2012), Coal River’s Last Mountain King Coal’s Apre's moi le de’luge
Reign, Organization and Environment, 25(4), 470-485.

World-exchanges. (2009), Raising CSR standards and disclosure practices, available at:

http://www.world-exchanges.org/sustainability/m-6-7-1.php (accessed 12 June

2015).

Zhang, Y. & Wildemuth, B.M. (2009), Qualitative analysis of content, in Wildemuth,
B.M. (Ed.), Applications of Social Research Methods to Questions in Information
and Library Science, Libraries Unlimited, Westport, 19(1), pp. 308-319.

Zheng, H., & Cao, S. (2015), Threats to china's biodiversity by contradictions policy,

Ambio, 44(1), 23.

Page | 99


http://www.world-exchanges.org/sustainability/m-6-7-1.php

Appendix A

List of All Biodiversity Disclosures in English and Chinese

English language report:

1.

o1

10.

11.

12.

By 2013, the green coverage of the work area reached 62.5%, and the survival rate
of the 20 acres of halophytes planted is above 90%. (Petro China, pp. 32)

Since 2008, PetroChina has actively participated in voluntary tree planting, leading
to an increase of over 4,000 hectares of green areas. (Petro China, pp. 33)

Since 2008, PetroChina employees who have actively participated in voluntary tree
planting have totaled 3 million person-times. (Petro China, pp. 33)

Planting a total of 20 million trees, with an increase of over 4,000 hectares in green
areas. (Petro China, pp. 33)

. Wastewater excluding that used for oilfield reinjection was physically, chemically

and biochemically treated before being treated through artificial wetlands,
improving the local ecological environment of the desert and enriching biodiversity.
(Petro China, pp. 32)

While working in environmentally sensitive areas, we strive to minimize the
occupation of arable land, maintain good soil and water conservation, take
vegetation restoration measures, protect biodiversity, strive to restore the landscape
of work areas, and protect the habitats and the ecological environment. (Petro
China, pp. 31)

In 2013, a project was started to restore the marine environment and fishery
resources of the subsea pipeline project for the Second West-East Gas Pipeline.
(Petro China, pp. 31)

The zoo suffered huge losses as the buildings and cages were destroyed and
animals had to be transferred to other places. (Petro China, pp. 59)

Through recycling of domestic water in the oilfield and innovative use of mixed
water irrigation technology, more than 200,000 cubic meters of irrigation water
was saved annually. Through environmental and ecological wetland projects, it
protected native wetland plants, and planted adaptable halophytes. (Petro China,
pp. 32)

The “10,000-mu Ecological Demonstration Forest for Soil & Water Conservation”
project was also almost accomplished. In Xinjiang, five sessions of skill training
and four sessions of training for administrators and technicians were held in six
poverty alleviation counties, with 370 persons being trained in the whole year.
(Petro China, pp. 55)

FOSUNPHARMA values the protection of biodiversity. None of its offices and
manufacturing facilities is located in natural reserves in order not to destroy
primitive vegetation. It does not use precious animals in animal studies, either.
(Fosun Pharmaceutical, pp. 58)

FOSUNPHARMA values the protection of biodiversity. None of its offices and
manufacturing facilities is located in natural reserves in order not to destroy
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22,

primitive vegetation. It does not use precious animals in animal studies, either.
(Fosun Pharmaceutical, pp. 58)

It emphasizes the protection of biodiversity and establishes a sound animal
laboratory management system to fully guarantee animal benefits. (Fosun
Pharmaceutical, pp. 109)

Some of the drugs producing members of FOSUNPHARMA, including Yaoyou
Pharmaceutical and Chongging Pharmaceutical Research Institute, conducted
animal experiments in 2013. They primarily used mice and rarely used rabbits in
animal studies. Carcasses of these animals from the experiments were given to
qualified service providers for cremation. These enterprises have a sound animal
laboratory management system and technical regulations on the purchase, raising,
experiment, and disposition of laboratory animals. Despite the fact that animals are
used in experiments, they try their best to make sure that these animals' benefits
are taken care of. Their basic needs are satisfied and their pains are reduced to a
minimum to fully realise "laboratory animals are healthy and happy while alive
and die peacefully.” (Fosun Pharmaceutical, pp. 58)

Chongqing Pharmaceutical Research Institute is a pharmaceutical research
enterprise. During research and development, they need to perform animal
experiments. Nevertheless, they have been strictly abiding applicable requirements
of the Laboratory Animal Law by reasonably and legitimately using laboratory
animals in animal experiments in order to research and develop drugs. Under the
premise that it is allowed by drug laws, regulations, and technical criteria, they try
their best to remove the pyrogen test and replace it with the endotoxin
determination method while establishing product research and development
standards in order to minimize the use of rabbits or not to use rabbits at all. (Fosun
Pharmaceutical, pp. 58)

It emphasizes the protection of biodiversity and establishes a sound animal
laboratory management system to fully guarantee animal benefits. (Fosun
Pharmaceutical, pp. 109)

Around 2000, he found that the fishing resources were decreasing continuously, it
became harder and harder to fish in coastal waters, and some common species of
fish also became rarer.  (China Minsheng Bank, pp. 22)

Mr. Yao has begun the business of high seas fishing since 1990s and owned dozens
of fishing boats at the prime of his business. (China Minsheng Bank, pp. 22)

He came to the Department of Ocean and Fisheries and wanted to collateralize the
island. (China Minsheng Bank, pp. 23)

Ocean fishery is a risky industry for many banks so they are very discreet to step
in, which directly causes the difficulty for customers in this industry to raise fund
and develop their business, but, at the same time, leaves a great financial market of
ocean fishery. (China Minsheng Bank, pp. 23)

According to his years of experience in fishing and wide research, Yao discovered
the great prospects of reviving and exploiting the wild stock of large yellow
croakers. (China Minsheng Bank, pp. 22)

He built fish ponds nearby and on Yangyu Island, beginning the culture of wild
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23.

24,

25.

26.

27.

28.

29.

30.

31

large yellow croakers. In 2009, Yao registered Mingdao Company and made a
further attempt of building incubator to revive wild large yellow croakers. (China
Minsheng Bank, pp. 22)
For the development of Yangyu Island, | used all the RMB 300 million I’d made
before and sold several shops and all the fishing boats, leaving me nothing to buy
fry. What | needed most then was funds for fry; without fry this year, | will lose
hundreds of millions yuan. (China Minsheng Bank, pp. 22)
Now, the area has been built into a city wetland spot that combines ecological
functions, scientific popularization, tourism and leisure, producing positive social
and economic effect in maintaining regional ecological balance, building pleasant
living environment and driving the development of local economy. (Industrial and
Commercial Bank, pp. 23)
Zhejiang Branch has emphasized on supporting environmental protection
industries for flood control in the specific part of local rivers, ecological protection
and restoration, riverside landscape, water and soil resources protection,
environmental protection, energy saving and emission reduction. (Industrial and
Commercial Bank, pp. 40)
Xian, significantly improved local natural environment, and drove the building of
ecological civilization. (Industrial and Commercial Bank, pp. 40)
In the reporting period, the Head Oce planted around total 3300 trees, and
maintained around total 2,100 trees, enhancing the voluntary tree planting
awareness among the employees and intensifying employees’ sense of
responsibility in planting, protecting and taking care of trees. (Industrial and
Commercial Bank, pp. 44)
The national wetland protection project supported by Shaanxi Branch. Shaanxi
Branch conducted an equity trust business for RMB300 million that strongly
supported the development and improvement of the national wetland protection
project in Chanba, Xian, significantly improved local natural environment, and
drove the building of ecological civilization. (Industrial and Commercial Bank, pp.
40)
The Bank has always made it one of the ways to fulfill its corporate social
responsibilities by planting trees and improving ecological environment.
(Industrial and Commercial Bank, pp. 44)
Proposing all employees of the Bank to strengthen the protection of wild animals:
In 2013, the Bank launched a proposal calling all employees to build the awareness
of protecting wild animals, strengthened the education of protecting wild animals
to Bank’s personnel for exit, and advocated the organisations of all levels and
employees to develop and participate in various public activities on building
ecological civilization and protecting natural environment, to follow “Equator
Bank” concept in daily behavior habits, and to cultivate the conscientiousness of
social responsibility and citizen quality. (Industrial Bank, pp. 77)
. According to the related project data, there will be emissions of sewage, solid waste,
noise and other pollutants in the construction and operation of project, a certain
scale of land requisition and demolishing will be involved, and there are animals

Page | 102



32.

33.

34.

35.

36.

37.

38.

39.

and plants under key production along the railway line. (Industrial Bank, pp. 120)
In the affected areas, there is a small quantity of key animals under state level and
provincial protection, although the project construction and operation would have
a little impact on these animals, it was required to set monitoring and protection
facilities in accordance with the relevant national regulations. (Industrial Bank, pp.
120)

Industries covered by Industrial Bank’s project financing under the Equators
Principles as at December 31, 2012: A Agriculture, forestry, animal husbandry and
fishery. (Industrial Bank, pp. 119)

Focusing on the construction of Shandong Peninsula Blue Economic Zone, Jinan
Branch increased the credit extension to blue economy-related industries such as
marine fishery, marine chemistry industry, marine transportation industry, marine
equipment manufacturing industry and energy & mines industry, covering such
areas as freight port, sea farming, cargo transport and shipbuilding, which
effectively supported the marine economy development of Shandong. (Industrial
Bank, pp. 59)

As at the end of December 2013, the Bank accumulatively provided green
financing RMB68.56 billion to water resources protection and watershed
management projects, involving industrial water saving, sea water desalination,
sewage plant construction and upgrading, sewage pipe network, sludge disposal,
water governance, comprehensive water environment improvement, recycled
water, heavy metal pollution prevention and control, and other fields. (Industrial
Bank, pp. 71)

Protect Biodiversity: In the construction process, we make investigations of the
ecological environment and conditions of animals and plants in advance and draw
protection plans accordingly. We also enhance employees’ awareness on ecological
protection, and label rare animals and plants in the construction areas. Moreover,
we implement measures, such as setting up reserves and wildlife channels and
migrating rare animals and plants, to protect animals and plants in order to
minimize the impact of our projects on wildlife and to maintain the original ecology
of the project to the fullest extent. (China State Construction Engineering
Corporation, pp. 49)

Future Ark project, with a total covering area of 9.53 square kilometers and
construction area around 8.5 million square meters, is the sub-center of Guiyang
which integrates world-class tourist spot, livable city and ecological corridor.
(China State Construction Engineering Corporation, pp. 49)

At the initial stage of design, we succeed in our application for the first batch of
national ecological demonstration zones. (China State Construction Engineering
Corporation, pp. 49)

In the implementation of this project, it is our guiding principle in designing to
respect the local culture, promote green design and realise pandas’ disease control,
and our main concern to incorporate the natural, ecological and residential
characteristics of Linpan in Western Sichuan into consideration. (China State
Construction Engineering Corporation, pp. 93)
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40.

41.

42.

The Bank’s balance of loans to agriculture, forestry, animal husbandry and fishery
recorded RMB 9.7 billion, an increase of 3.057 billion or 46.02% over the previous
year. (China Citic Bank, pp. 20)

The Bank’s balance of loans to agriculture, forestry, animal husbandry and fishery
recorded RMB 9.7 billion, an increase of 3.057 billion or 46.02% over the previous
year. (China Citic Bank, pp. 20)

Balance of loans to agriculture, forestry, husbandry and fishery stood at RMB 9.70
billion, an increase of 46.02%. (China Citic Bank, pp. 5)

Chinese language report:

1.

FERRFTARIEE 5000 248 , Fig&H# 1000 SFH5, (China Northern Rare
Earth, pp. 14)

FERRFTARIEE 5000 248 , Fig&H# 1000 SFH5, (China Northern Rare
Earth, pp. 14)

RNRAEFEFZENMNERFAADANEREN , AR NigiTRER | #3E
FEESELESHENDELS —  RARRBALEXFEESTE , F&

RERERNERENEI , [ XELETRIE 90%LA £, (Anhui Conch Cement,

pp. 10)
BEMENAEI | BERITEEEN , MBI FESERALESKHENDE

MR, RAURRSEALXFEHENRFE , AE X, 7 XREHEMRME
BERILEL , BiREER T |, FF L8 KELER & AILLHETRAY 90%
BAE . (Anhui Conch Cement, pp. 12)

RNEBFAEFZENMRERFADPERNEL , AT MRITEIRIR , #3F
FEIEERABESHENNRAS —  RURKRSEALHXRERESTE , &K

RERERNERENEIL , | XELETRIE 90%LA £, (Anhui Conch Cement,

pp. 10)
BEMMENAEI  BERITEEEN , MBI FESERALESKHENHDE

MR, RuURFRERALEXFEERNFFE A7 X, 77 XEREHEMMK
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10.

11.

BEAEL  BREERI , & FoR XELER S TZCERN 90%
BAE . (Anhui Conch Cement, pp. 12)

2014 F | WESKEEER, BE. &8, BB, B, BEHRILES,
ERERIRE 4451 B, HMCEBERMENERRE ; BRHEETERLE
7 2,946m2 H A HILEE 103m2, £ FE M 93m2, B R AXBE 105m2, HTE 2,645m2 ;

HENEAEY) 640 ¥k , PR FH) 02 ¥R, #73E45 486 k. T & 62 ¥k (China
Shenhua Energy, pp. 81)

ERER KIRBFHEEAEBRRESEA 329 (B ), FEKER
2,507.34 (BF¥HXK) o (ChinaShenhua Energy, pp. 97)

ERENTIRR 045 /MR REUKLER  SEANLIHER, KARBER
ERETEEN T ERNECEERNERER , £ hiTakE, itk &
W, KEA—BNRRCREERNE, 2014 F |, RAERBERES 2,507.51
B, MiBRLER 11042 BF 5K |, HFFEEERA 147.96 Bk, #H
44.95 NE , BRLEEERE 85wl b BREBEREABES HHEREZ
ERLUASBENRE  WEASREREEEM EMBEARBFCE LA
BE{¥’ (China Shenhua Energy, pp. 81)

HERRERER: ARERERS HTUFERQRED D, KILHEN
BRI RELEZUSLBELERL, 2014 F , HEEKEEER. 28,
R, B, EE, BEWRES , EREBRIRE 4451 B, ELEK
RN ERERIER ; SRR KL ER 2,046m2 , HPKILEE 103m2, &
M O3m2, M@ARAREE 105m2, ETE 2,645m2 ; HTENEREY) 640 ¥k , HPE
FH) 02 ¥k, FIEHS 486 ¥k, T & 62 #ko (China Shenhua Energy, pp. 81)

ErwERBEFRBEE  FERTEER, TRESEENEYESE B
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12.

13.

14.

15.

MEEYENEENZSEN K BRRECEEY. BARESER , A
ERBUW K BREREMEEE. (China Shenhua Energy, pp. 80)
NEERERBE DT EEROREDE D, RCHENEZLHE  RELE
EWENRER, (China Shenhua Energy, pp. 81)

HIWEERBER: NAMKIBBEERETZESD , KARKIAE, RERSP
RE. RAREMEBENERAEEN  BBHLEHTED, KEERE,
BrEREERBRRENESER , BEVUFIIRERS. ¥t (1 ) BEER
BEEREL AR EEBERLEBRBERENNE. 2014 F  HRERER
TEERENBEAEEES FARE  BERESTEARL BN, £BER
THREEFHE ; HREEZERE,. RABRE, TS EBEEKE L ERDE
EAENM BRBIFEE LB E (China Shenhua Energy, pp. 80)
HERENAIRIR 045 U/MR R ER  SHARLIHER, KIEBEER
BEREAN L ERMRCRERNERER £ HiTEKE, @i, &
W, KEA—BHRRLRXERN, 2014 F |, RALRERES 250751
B, MBRLER 11042 BF 5K , AFEEEM K 147.96 B, #H
44.95 N | BRACEZEERIE 859l Lk ; BNEBEERABER BHERBEE
BLURMEMRE RRESEREREBEEM EMPBERTEEEULAIE
{I% (China Shenhua Energy, pp. 81)

HEORAERBRER: NAERERE DMFER D REDHE YD, FCHER
BEINF REXEZUSOBRER, 2014 F | HEEKREEER. RE.
ER, BB, BE, BENEES  £RERRE 4451 B , ZL#ERK
BERMERIRE  AEREATRRCER 2,046m2 , KL 103m2, &
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16.

17.

18.

19.

20.

EMo3m2, MBMAREE 105m2, BTE 2,645m2 ; LIEAEHEY) 640 ¥k , HAPEF
¥\ 92 ¥k, #FIERR 486 ¥k, T & 62 #ko (China Shenhua Energy, pp. 81)
ErHEEBEPRBHE  FRTEES. TRESEENEMER  H
MEERYENEEBNSEY  IRRERBEY. BERBESEX , AEH
EREUW , BREREMEEE, (China Shenhua Energy, pp. 80)
NRFREBENNFER R REDL D, FUCHENEBIE  RELE
EWENRER, (China Shenhua Energy, pp. 81)

HIWEEBER: NAMKIBBEERETZED , KARKIAE, RAERP
RE. FAREMEBENERAERN  BRHALATES. KREERE,
BrEREERBRREESER , BEVUFIRERS. ¥t (1 ) BEER
BEEREC AR EEBERLEBRBERENNE. 2014 F  HRERER
TEREEIBEREER S FHAE  BESEFTER 21 B |, £ER
RIEAFHE  FRMEZERE. KABRE TS EBEELERSE
BEAFZEM#BERRLEHELEEIEM: (China Shenhua Energy, pp. 80)
BREEERER NREXBERBEEGTEREERFEES , ARG
TTE BAEERLSIHER  ARRFLENHEERRRBEABKRFA
B EiHFE -, ErERBEFREHE  FRTEEE. TRESE
BWEYERE  ENEEMENEENSHRY K REREQSEED. Bk

BEEX K AEHEREBIK  BRERMERZE. (ChinaShenhua Energy, pp.

ERLABFLEERERBEEREEYE  AIFMENS I HERREER
WEEREE BREERSEARRARNES R EENTER 045 T
MR REARLER BERANLIHER. REBRELERREAN T HER
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21.

22,

23.

24,

ML RNERER , £ ITEKE. B8, £, KER—BHNERRK
LREERE, 2014 F , RALRERES 250751 B, EKLEE
110.42 B A XK , HFIEEREB K 147.96 BIK, i 44.95 N E | FILEE
HiE 85000 b ; BIVEBREREREER HHERMREHE LS BEEL BRI

RRASREREREM FOHBEREKEWUSRENMS (China Shenhua

Energy, pp. 81)
2014 FF | MIEEREE R, RIE. &1, B, BE, B NELES

HREERINE 4451 Bt , E{C#EKIRERFERIRE,, (China Shenhua Energy,
pp. 81)
BN RERER ARERERE IMFESRRENBD, FILAERN

BEIF REXEZUSOBRER, 2014 F | HEEKEEER. RE.
ER, RE, BE, BENEES  £RERRE 4451 B , ZL#ERK
BERMERRE B EREITRRCER 2,046m2 , HRKZE 103m2, &
M 93m2, MAREE 105m2, HTE 2,645m2 ; HLIENEAEY) 640 ¥k , HPETF
¥\ 92 ¥k, #FIER 486 ¥k, T & 62 #ko (China Shenhua Energy, pp. 81)
REEMWRE: NFEBNELER , o IERBEWRE  SHRVEE
EHHALERRENTE, BNARARIRNER R L EHB EBAN%EH
AR ERREETERSESNEBRXNHP RS ERBHE TKERE, HEE
REMRE, £EHE, Z0ELHNRENER, EEEEEF 27 ARE ,
RARERIHBFERR I, Ak, 48K ERREEEFHRNER
B2, (China Shenhua Energy, pp. 90)

BREMRER EFRAATHXKENATESRE  BRERTHELXEN
RAERMESRE , BELSRUBENARER , RERRBRFE THE
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25.

26.

27.

RERNER | BESRFESREER 353 7E , 9 5B NEmRSMbER
# 6.7%. (China Hainan Rubber, pp. 6)
BRMEARRELAESHREEVELE. BRMERERERTR2EE
Rl THERBOEHARRZ—. EFEXR K BELRSEERUREYS
HEMENEL  BESRMNBEREMLXERBS B, EEMEN RS
A VARAERHEERES AZIRTHEDS  LEEEMRBTE, ST,
RESRMNELFREETEERREMHE. RER. BB, SKRULRHE.,
WHRA, BRFEE  FTELFRENEESENR,. EHREFEE2ERERN
TS, INEEREEEARMNY , BEFERMAETY  BEEREFER
REFWEEN TRMAAIEE 2-3 A , HETF 4-7 ZT ARTHEFHR
Ko FHEERMNBRELSHE  TRPRGEEAE  BPHETHE R
VS XNBMASEVNERRESEREFEENEN. Rl T
HE—BRMENBEREENTHRNEEEEEX IR IFER NETE
ERSG , RAEAEETHETR , SRNBEREHERLFSIAERE ;
BE B, RERFRPAVETZ 16% 8 REFERFER T | B R B HEE
HNEHBRRZ - N EASEMRNEREES BEEIREY M A K[LIBHHR
PhiR Bt R BE AWM B RE 2011 FEBRHEREHL —FR BRK
WRER. BRRICERREESRARNHE RAR 2012 FEBREERRK
Ri{t =3, (China Hainan Rubber, pp. 21)

LSRR RESGEHE , AR REEAE , BOHETR , RPLEY

SHEM NBEESENERRFSEREFEENE X, (China Hainan
Rubber, pp. 21)
NEINWSRERM AR | 3 HAEAMRARENE KA KB LA RER
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28.

29.

BREmMmEMRAEEEXN FEOMIKEESTERARZTENER . AL,
BNEOABXLEFLESREPMBER , B ERP B OKERE
BRRIERANN SRS R, X THEIRNBELT B EIEEATHREFXE
OKRESHEIAEE TE, A REBLEENSHNERT B #ITHEE
WEiTHr , R HE TN EDSHEETROEELE , H RIS EN TR H
. ERILERE . REUTHRMEFHITESIMEEEE , BT
BEEIBPAESHEFTROBEK,

NES LEBRASRERNSHEERNILEKT  FR , RNBRE S
A SS R F IR B KA h 4 A RHE M EMAAS B F R N2 &
R E8EBMENLEEE RGNS FBFR RN TR K
DEREEREANIHNER , ERRBEHMKEDZHEREHTE
WX, EEIERX, SASHEXKHFELMEX AR E L5 8 F R
BRETNRE , EERZE. SEBITNENKEARNMATRERR
B, Braffls Ree D MBS NSIRBEFER s IHSFE SR X 058 K=
BheEn iR, 2013 F 11 A 30 B, L EBEERELBAABHAERITH
AHBEE TREFHE, (Shanghai International Port, pp. 84)
NRMSHETK KR | Bt HEMAAREN BN KB
BRE MR EEXN FEOMIKEESTERARZTENER . AL,
BNEOABXLEFLESREPMBER , B BRI B OKERE
BRRIERANN SRS R, X THBIRNBELT B EINEEATHREFXE
OKRESRHEIAEE TE, A REBLEENHNERT B #ITHEE
WEiTHr , R HE TN EDSHEETROEERLE , RIS ERN T H
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30.

31.

32.

33.

34.

35.

M. ERIERE . RETHNMEMHTESMESBE , USRI
BERERIERAESHIET KRNI K, (Shanghai International Port, pp. 84)

BHEEESFTRTLERET K, N TESHEARFERE, (China
Merchants, pp. 82)
BERA W FEXH T KRS RRH, KSREGH, REEGH, ENEEEAR

BRI R T B4R S|, (Thea, pp. 13)

EFRY: PEAMCELEFLELEY , —RENESRKRY , REBENE
SHEERMNE REBTESHRMRBMBRBBX  REBTETEFX,
MREPWBEIRESKEA, RESIERSREENEA, ERBRHES
KEERMEIA, R B MREENA,. RFBERRREBLESER
R, REBFRBIAERIRE, (China Petroleum and Chemical, pp. 40)
PEA{CE I MA A E RN E TR, BECTRE , XEAHR L
RAWEHGN, WENFRELE, BREKR, REKTENRRHHH
FAALEAERAFXBRP T EEESRF ITE , £HG. HIE B8N
EUMETH , NE-—RAGHBRIRFERE , RRRTESRIPES

RIEFEA YN —E—AK , THEIHRF HbESIHE, (ChinaPetroleum
and Chemical, pp. 40)

EXME: HRYHET R, BREHELBRFEFTLERTITABELN
NEESHREER —ERENZE, PEALTEENMSBHERFT H5
B, HSAEELRENESMENSEREH  REBDEFLEXNMEN
& I@, (China Petroleum and Chemical, pp. 40)

ARBEBEESTEX EZ2¥Y , AP -—RYBREDAIXZEHE. MAR T
THITROMF RS FREMERERMEAKXEAR, (ChinaPetroleum and
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36.

Chemical, pp. 40)
NAMLSRERMERE |, 3 HERMBEN B KTMMO RE AR ER

Bl miiniaE AN TEOMIKEESTRAZTENER . ik,
BNENABXEFLEIRPMBEE , BB AT EDOKERE
PBRRIERNSUES R, X THRIRAVFD LI B EIES A THRE XA
AKEAESHEENES T, 2 REBLEEN AN EIRT A #HITHER
WEiTA , AP HETIXNEMSHEETRNBESE , HROSENTIEHE
M. EETERE . REUTHRMEDHTESIMEZEBE , o T

BRERIEPLESTREF RN,

NEE L BRRMSRERNESHRENRLEKRT , FR , RIORE PG

32.

37.

fiRS B F MR E IR R R4 A B M E MRS R F IR N SR & M
SAEEENE N LigBE RSB FIRR N THIRIKSRE
EEEEREANIHNER , ERXBEEHEKEBZTERES T E L
BX, BRIEX, ASHEXNFELEX N ER MRS REFIE
REFNRE , EENZE, SEBITN MR A LA MRS REBUX RS,
B S REED MBI NRIREFER s BESAESMILRD K058 N =B
BEENER,

EXME: HRYHET R, BMREHELBRFEFTLERTITABELN
NEESHREER —ERENZE, PEALTEENMSBHRFT H5
B, HSAEELRENESMENSEREH  REBDEFLEXNMEN
0@, (China Petroleum and Chemical, pp. 40)

FEARCTEAAR TERAAEREI XN IGN SA LR FES

Mo BRETRE—YRA , AR -—TEH"WEN , BRIPFENLIHE
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38.

39.

40.

41.

PMACERFEFBENRT |, RBNTER TGN SA LR EH. FHME

WHRBRBESER , BRRPATA LM AR, (China Petroleum and
Chemical, pp. 40)

FEACPEHENEEEHSHE LI EME 100% , BK, KR, RAERE
HRRAAMETELER 100% , HELRFHAENEEE=HERREZE
H 111k LB {7, (China Petroleum and Chemical, pp. 40)

2FEXMET IMNIRIME | B XMPRFARNEE TR RETRL , &£
MM TP EERSEESS TFRHHT L NERRE  REPARES
HIE , 58 T BN, FMRAAFNEXRAN A AHRRIEZBNIAE , BT

BENHRINEINR , BMNIERRES 1 BARERIF, "NHERE.
(China Petroleum and Chemical, pp. 85)
BRIARERAMRREIIETFR FERRBEHD M~ L EBEMK ,

REFRE , BRARFPAMELRA AL FTBEZNKRE., BRI NIZE
RIFFTL"—BHERIPPAMRIR. (Guangzhou Baiyunshan, pp. 17)

2013 F)I“4*20"F LR ZIMBREE  RRBRTEITATRIRERMED
HEBERLAR , XBEREMEIE, EHREHE , TERFEE , &AL
WER 871 T RERBBAPERY KR HRPOMLTEERBRE i KR

BREHE R OME B,

BREN EBRRABROTARMEHMER VIR -—EBRAR=F% , EHER

1000 /5K , BEERIT , 5 5D HRIT , FEH R 22X E T AREIE
RHHA. SRR, ERAEHARPAR , EAS|SERSE , hiiEel
E—NESHENET., TR, AERPL. ULESHASEIREF KEHE , R
I REEMAESTREF R, (Shanghai Pudong Development Bank, pp. 119)
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42.

2013 M )I|“4*20°F LB ZIE R £ , BABRTET R IRREARELD |
HEBERSL AR, XEREMEIE, EHREHE , TBFHE K K4
WEN 871 77 T EFIB WA BRI KREIHAFIT /O HE 2 280k B i K BESH

BEHFFROIERZIR,

BREN EBRRABROTAREHNER VIR -—ERAR=F% , EHEAR

43.

44,

45.

46.

1000 /5K , BEERIT , %€ 5D RIT , FEH R 22X E T AREIE
RHHA. SRR, ERAEHAP AR, EAS|SERSE , hiiEe
E—NSHENET., TR, AERPL. ULESHASEIREF KEHE , R
I REENMAESTREF R, (Shanghai Pudong Development Bank, pp. 119)

2014 F JBRBITRFERBIFLFTRRS O BHER/KENXE, S5 ,
ZENBENMEXSERM A XFIER , IFEFALKBFRMT |, 8%
FEHE  URBFIREERERBEISS LR | a4 | Eilhn
TIREFEFUATFAIZE , KR~ LRE  F-ELSEMN DX
B4, (Shanghai Pudong Development Bank, pp. 66)
ZITRARARRNAXNIGEARBTRES | BF 2013 FK , RitR

BIEBL 742t , XIFBEHIBETEIE |, B hBRAN W SE—I6 "B T

IR 5A FhRE=X, (Agricultural Bank, pp. 79)
BRBEBREFRE KN , BEITESRFEEH T FHE. REMNE
FE. BERMIEBF~LARE , EHIPLER L BERYE,
(Agricultural Bank, pp. 88)

B A RFEERR , SHEAFERELS , TARELEZ , TESBERE
M. W TRFHVER , BEITEISLHBMES NGRS BEZRlE

[RABBRR BHEFLRARMER NFESFRMAH 60 FEARRMIINR 1.8
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47.

48.

49.

50.

51.

52.

53.

54.

7o, B EEBRBMFEFRIE. (Agricultural Bank, pp. 88)

FRAFMABF , REBFLFNHBFEL , NERBFEE , BEE+5E
ENRBEEN, RNMTRRMBEEMNREIR , P aliRE@regE , i
BFEESRBERR. BE 2013 FX , B GTRREM 45.191Z 7T , Bl RS
BIFRE 0.67 1275 (Agricultural Bank, pp. 88)

BE20BFEKE, RMNDTERITEFEN KB ILTIK 39,100 T 7T , Ha
T 220 FIBERFTETRIE. #¥5. (Agricultural Bank, pp. 89)
ZITRARARRNAXNIGEARMTRES | B8F 2013 FK , Ritik

BIEBI 742t , XIFBEHIBETEIE |, B hBRAN W SE—I6 "B T

IR 5A FhRE=X, (Agricultural Bank, pp. 79)
HMENARRRENSKRMEFEEEMERTLE TEEY  HEFSRAL
ERREYE 30NnEE , REXEAIM, (Agricultural Bank, pp. 49)

B XK B ERIE. BYLKERHEL 2,000 28 , BIWMEFZ., F=LHED
5, BEEFEMmInEE: (Agricultural Bank, pp. 49)

2013 £ 3 A 23 B , BREAZET NN BREERE , EH KBRERES”
EIFEBEARERNKET , RABTH T EITEULL 300 RESEE L T1E
T 100 REEH AR, (Qingdao Haier, pp. 29)
FREXBIEEMRIERRAILERTARBUFHDL | iTRIM 2012 57 ,
SWAA 5 FEANNE , EE2HHERMRER 100 TEH. KRITRWERE
FEHEEH , AR REATRELRRBTHRSE | 6 ARG KR RIR

AR, ARANLRBITESERE, FEK PM2.5 Bt B SR,
(Bank of Beijing, pp. 18)
A BNEHE ZEFEIYLIARERSFHRAFE >R, EERSEK
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55.

56.

57.

58.

59.

60.

TAL R B SR ERREE, RARRAFE>LEFEBRERTS ,
TR 21z A AR B ALl i R ER IR R MY IR 2, (China Pacific Insurance, pp. 50)
2013 F , BHATHZE K O MR TRRER . ZEBFEDPLOXRTERKE
W, TR T HRHRE, ARG X BRARELARTERR SRR L IFRF
Mo (China Pacific Insurance, pp. 52)

FEIES (WK ) BREFHPF/IESZNHOEEEQE T A THET
— B, R /& ERES |, 58 R TIRMREIR, (Citic Securities, pp. 10)
CEHBEFYLRTER BRINFEX I XAFEHYEETHERNER
ERBEMBPRFFEIE. B 2010 FFREATRATNRAXRFTERA[]T
ELLK | ESERR TR, WT, BK., BEH, BEXR 5 MM, 254
. KNBFEHWAXRTERIE , 2013 FERSFTEN 1,600 Tt , BN
WO THENYESNEARFTERNE T K. (Citic Securities, pp. 52)

ERRG BINEERFTDRITRE THEMEMNES LHHERE 1,000 KR,
(Citic Securities, pp. 55)
RE|  EHREBESHERR 204 F 108 198 , HBLtEFEHR

N5 BREREZE R , ‘PEIEFBEPERP KRBT A O

ZEBREMBEHABTPIOBEETS TN KHELEBERKIEIT, (Citic
Securities, pp. 55)
3A9A, Z2EXE B NMRUFSHEMTIKIGZER , KM 24T LA ThiE — M

GHt  HE-RBEXNES ,BiS 200 REFSHRITESES)  ERLTEA
RIBEYVIBMERILKESRUFRBRLA AR —FEEN, fHET

100 ZHEE= , REEHEMERRE 7T —HE. (Hua Xia Bank, pp. 43)
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