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Abstract

In recent years, global climate change has been escalating in severity, with frequent occurrences of
extreme weather events. The risks posed by climate change have emerged as a global focus. To coun-
ter environmental pollution and climate change, regulatory agencies such as international organi-
zations and central banks of various countries have introduced corresponding documents to en-
hance supervision. Since the goals of carbon peaking and carbon neutrality were proposed in 2020,
China has attached growing significance to the disclosure of climate-related financial information.
The insurance industry, as a financial institution, is a sensitive sector to climate change risks and is
also one of the main application industries of the TCFD framework. As both a provider and user of
climate information, it shoulders more responsibilities and faces more challenges. This article con-
ducts a theoretical analysis of the motivation for climate change-related financial information dis-
closure in the insurance industry by sorting out the institutional background and integrating the
theories of information asymmetry and signal transmission. Simultaneously, based on the TCFD
framework, an index is constructed to measure the quality of climate change-related financial in-
formation disclosure. The current status of climate change-related financial information disclosure
in China’s insurance industry from 2017 to 2023 is analyzed. It has been discovered that the quality
of climate change-related financial information disclosure in China’s insurance industry has been
escalating year by year. However, issues such as insufficient detailed disclosure and the non-disclo-
sure of some indicators still exist. This is expected to offer certain references and inspirations for
establishing climate information disclosure standards and frameworks in China and improving the
supervision and incentive mechanisms for domestic climate information disclosure.
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AR, IR H ™, Wom R AR, SRR R XS © 4 B A BROCTE I 45
R MR “CSRAH IR 5515 B8 T/E4L” (Task Force on Climate-Related Financial Disclosure, TCFD)¥] 5
X, AR R fR R R BRI E . RERARIE AU DN 3 Bkt 1) AT RF 2R K R B R 42 Y 4 R Bl
MR E T, AL KU AR TR XS . G20 (0 4Bt 70 /N6 M 4 v 3 2 B I A< e AR A Y
SRR B AR 5 0 YRS, N SRR &R AR E T R T R RAR L] — 7T, A BRI T B A
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TR T 2 <Ak ) R, AV AE L I R P T G e R ), ARBR BRI R S L BB s 75 A bz s
FAKEIN, W5 SUsbER[2]

Rl 05k ] B 2H 20F0 25 ] D47 56 MR B LA B AR BT A AR Ak, B0 S0 AU 1 & 17 AH S SO
PRI . TCFD 8 TU0E — &8 BEER SR I 5515 B ER @I, DASE ik 5 1 1% B B2 A ]
Eotk, PhBh R T A TH I % XU« TCFD AEZRFISRIE EE . g . XU B DL AR A A H AP AN
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T AN [R5 BB G AR FIALIE 43 BT M5 38 A 5 A P S T PR U 55 50, AT B 4 T 1
EHARE, SR A R RPIEM G 7541, [, PRGNSR, &S RS R USRI T
A, W2 TCFD HESRH) FZ R AT\ —, HAE NG B MRt M L, AREELEZ TS
Bkik[5] [6].

A2, 15 H A9 #a BORE T 768 108 50 T, F0E CRE L S50 A DI 5515 245 5 1 BIUIR 52 38 e 2
AR SCR I AR B SR AR A ST 5545 S B B (R B Ry 45 A BR A M6 ORI A AR A A SR 4545 B
P& VAR IEAT S0 BT R 15

2. HIEERSEPEM
21 PIELE

AR, EFRAL & E AT B WGBS SRR, S XS IS TR T K& TAE,
AR H A 2 ST T xS A R B W A7 o 2015 4, [ B il AR e 2 51 23 (FSB) AL T AR AH 5 45455 B
Peits TAE/NH . 2016 4F 12 Hilik T (B E) , IR Fs R Rk 5 P #E itF2 . 2017 4F, TCFD K
i T B IR CRURM O 5515 B8R TR EUERE ) , $&H T IUAMZL SO A3, SREs . XU
EHAMTEN S HbR, XS AR ML T — NS5 HESE , DAPkER 5 U AH R i 5515 B [7]. TCFD
() B Ar g e gt — 8, Tk, ATEERAEM S E R, WSS 53 M0 E R R, e
BERTRESR R BEAE S A A H 25 5, R SRBE 22 1R A AN S RELAL T 46K 48 TCFD &1, VF % [E X
H X 0 JT 48 TCFD HEZE 20 A H: S 45 325K [3]. 2021 4F TCFD & Afi 7 B I8 S0k, #t— L mw T 4
MV AE B 55 SARAH A BN R & 1 R 3, 4t T 2 St il . BJS TCFD (18 S5 71 BEAS W 1 ok,
SRR 22 1) [ AN M X R UK TCRD HEZRAE S A AH OG0 5545 5 I A v, HE 20 A RV [ Py 1 <A 3
.

AR TCFD HESLfA N TR B S0 e, (E T 530 1 T4 i A U, B S 5 B <M
Ak, FES RS PR RS A M T T RF SR AT IR R . 2020 4, FREEREAE S LI X B s, RITE
2030 “FHTSLILILE, 2060 FHTILHU A, s, FRE SRS BB ERE LA E T — N EKCE .

TCFD T 2017 4F &A1) (TCFD HEZRER IR ) 1 IR T WIHh SRS SRR @, 1E A SUEM
RIA 5545 B i (B AR, b 56 A\ 1 BRI 8 1) S 40 B (1 SR L% A8 . TCFD AEZE MR BE L R . X
W, febs M EHFS “DURSOH” 45 Pk Ee @8] [9], Bdddn s 11 Tk Ea R N, a0 1 pros.

Table 1. TCFD disclosure framework
%% 1. TCFD K EHEL

as IR TR 5 7 Jeks K H bx
a: A, PEIRKHIR A a: AT IRBRIPS a: A RAR I R
a: HHSXMEMAE SR KIS AR 6 R 7 R HULIE I8 F (P b
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2.2.2. (ES15iBIER
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3.1 HARIEFESHIEERIR

AT 2017~2023 4 A AT H e b T B RIS A v REA, PR IR 2R AT UL, I BRTE RS 4
FERIREA, QR 7 SZPEASE. BT EATRRE . HEACP R RN RS b E R
Br ACBERIS S o [ 22 QRIS AT TR AR B

LA ] il 3 22 DU JEE W 55 31 5 RV AT R 8 Jeetf o5 S T i o i A B B [12], ALk
AR ST RAGAR JE 0 e 1 ORI R

(1) Ak xS Ah A ) Al A R AT R AR 8 53

(2) DX ANRAT AL 2 TR« FIHRSE R AR S ST AR A R A EE

A HI A BRI N T TR SRS .

32. MIRF*
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3.3. SIRTEUEXMFZEBMETFNIERERNAE

(I RIIBK TCFD B I 5515 VP A 5 Dot R IR 5 R 1 o B 28— % TCFD
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Table 2. Evaluation indicators
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Table 3. Disclosure of the overall score
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Figure 1. Average score of insurance enterprises
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Figure 2. Average scores of primary indicators
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Table 4. Index scores of insurance enterprises at all levels
= 4. RE & RIS ER

FebrI A 2017 2018 2019 2020 2021 2022 2023
VAE 029 071 114 157 271 329 329
BEH XS AR RIS B 014 029 057 100 157 171 171
Fe TR AR VORI #E H 2 B 014 014 029 071 100 1.00 1.00
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Figure 5. Quality of financial information disclosure related to climate change in different capital markets
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