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bonds. Institute for Climate Economics, p. 12.

12 Tang, D. Y., & Zhang, Y. (2020). Do shareholders benefit from green bonds?. Journal of Corporate Finance, 61,
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1#Wang, J., Chen, X, Li, X, Yu, J., & Zhong, R. (2020). The market reaction to green bond issuance: Evidence
from China. Pacific-Basin Finance Journal, 60, 101294.

15 Tang, D. Y., & Zhang, Y. (2020). Do shareholders benefit from green bonds?. Journal of Corporate Finance, 61,
101427.

¢ Gianfrate, G., & Peri, M. (2019). The green advantage: Exploring the convenience of issuing green

bonds. Journal of cleaner production, 219, p. 132.

17 Langley, P., & Morris, J. H. (2020). Central banks: Climate governors of last resort!. Environment and Planning
A: Economy and Space, 52(8), p. 1474.
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101427.
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Restructuring, p. 22.
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bonds. Environment and Development Economics, 246), p. 621.



D NMNY M TN ,PIYN 99 > DY DIDIN LITIVDA TDIND NNXIND NPNRY NPHNI NINVHD MPAIN
NPHYN MNIND NN NPORYI 11D DY .21 NN DY 3329 H1N YA DMWY VYN DXVITIVD VW PO
NN PIVN T PIX TYNNA IR, CBIN Y 0»nIND»IN D01V TV P17 N7INX DY P DDINN
JPYON VNN NP
2019 MVA .NY MVPOA DX TPN NIDN NNMIN NDN 20072 PI NIR DY NNVYRIN NPAIINNN HNN
22018 MIWN 51%5 HW NNPNN VYT TINODMI 257.55 HYW 4I12 20IND2 VITIVD PI1V NN IPANN 2D
Y211 INPNRN PIVN DMWY VIPYW MINN 51 NN DINY DININ 4961 1IN MNN 1778 19NN YO0 To
IN )IN INND AT TINDMN 116.7-5 101D, MIPANN TON 45% YW NI NNINND MY MPNINN NN

21 RRNN 239%) 25%2 27NN P2209-7PON

Quarterly issuance volume

2017 2018 m2019

70

USD Billions

Source: Climate Bond Initiative

STIZNN 19993, NN, PO PINKRD MPANA NN 27NIRY NINID 1N NWYN MPTNHN NPNAN

2t Climate Bond Initiative. (2020). 2019 Green Bond Market Summary. p. 1-2.



2019 green bond issuance: top 15 countries

Source: Climate Bond Initiative
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UoP allocation in 2019
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25 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 13.

2% Peng, H., Luo, X., & Zhou, C. (2018). Introduction to China’s Green Finance System. Journal of Service Science
and Management, 11(1), p. 96.

27 Zhang, H. (2020). Regulating Green Bonds in the People’s Republic of China: Definitional Divergence and
Implications for Policy Making. p. 6

28 Climate Policy Initiative. (2020). MRV System Design: Recommendations for Chinese Green Bonds. p. 12.

29 People’s Bank of China. (2015). Green Bond Endorsed Project Catalogue. p. 2.

30 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 13.
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31 People’s Bank of China. (2015). Green Bond Endorsed Project Catalogue. p. 5-6.

32 People’s Bank of China. (2020). Green Bond Endorsed Project Catalogue.

3»Wang, J., Chen, X, Li, X, Yu, J., & Zhong, R. (2020). The market reaction to green bond issuance: Evidence
from China. Pacific-Basin Finance Journal, 60, 101294. p. 18.

3 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 2-3.
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35 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 4-5.



The evolution of LGFVs green bond issuance
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Figure 5: Distribution of bond types, by issuance count
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3 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 7.
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7 Climate Policy Initiative. (2020,. The State and Effectiveness of the Green Bond Market in China. p. 8.
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38 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 9.

¥ Wang, J., Chen, X., Li, X., Yu, J., & Zhong, R. (2020). The market reaction to green bond issuance: Evidence
from China. Pacific-Basin Finance Journal, 60, 101294. p. 6.

% Climate Policy Initiative. (2020). The State and Effectiveness of the Green Bond Market in China. p. 18.
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41 Fu, B.J,, Zhuang, X. L., Jiang, G. B., Shi, J. B., & Lu, A. Y. H. (2007). Feature: environmental problems and
challenges in China. p. 1.

% Ma, J. (2016). The Economics of Air Pollution in China: Achieving Better and Cleaner Growth. Columbia
University Press. p. 1-3.

# Fu, B.J,, Zhuang, X. L., Jiang, G. B., Shi, J. B., & Lu, A. Y. H. (2007). Feature: environmental problems and
challenges in China. p. 2.

# https: //www.reuters.com/article/us-china-pollution-soil-idUSKCN1RT04D

% Ma, J. (2016). The Economics of Air Pollution in China: Achieving Better and Cleaner Growth. Columbia
University Press. p. 14.

% Ibid. p. 25.

4 https: //www.iea.org/data-and-
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4 Ma, J. (2016). The Economics of Air Pollution in China: Achieving Better and Cleaner Growth. Columbia
University Press. p. 15.
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Source: Climate Policy Initiative

51 Force, G. F. T. (2015). Establishing China’s green financial system. People’s Bank of China & United Nations
Environment Programme: Beijing, China. p. 2.

52 Ibid. p. 2.

52 Force, G. F. T. (2015). Establishing China’s green financial system. People’s Bank of China & United Nations
Environment Programme: Beijing, China. p. 5.
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54 Ibid. p. 8.

55 Ibid. p. 13.

s¢Force, G. F. T. (2015). Establishing China’s green financial system, Detailed Recommendations 5: Promote the
Issuance of Green Bonds People’s Bank of China & United Nations Environment Programme: Bejjing, China. p.
3-4.

57 Ibid. p. 5-6.

58 Force, G. F. T. (2015). Establishing China’s green financial system, Detailed Recommendations 5: Promote the
Issuance of Green Bonds People’s Bank of China & United Nations Environment Programme: Bejjing, China. p.
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¢ People’s Bank of China. (2015). Green Bond Endorsed Project Catalogue.
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¢7 Industrial Bank Co., Ltd. (IB). (2019). Green Bond Impact Report.

¢ CICERO. (2018). ‘Second Opinion’ on Industrial Bank Co., Ltd. (IB)’s Green Bond Framework.

¢ https: //www.climatebonds.net/resources/press-releases/2019/03/cbi-2019-green-bond-pioneer-award-winners
70 https: /7unearthed.greenpeace.org/2017,/08/17/china-keeps-giving-green-bonds-coal-projects/

7t http: /7d.wanfangdata.com.cn/periodical/hgjz201612045

72 https: //chinadialogue.net/en/energy/10253-opinion-clean-coal-doesn-t-merit-green-financing/
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73 https: #www.bloomberg.com/newsrarticles/2020-06-29/china-three-gorges-starts-operation-at-wudongde-
hydro-station

74 https: //www.hydroreview.com/2020/07/07/first-unit-of-chinas-10200-mw-wudongde-hydropower-station-
connected-to-grid/

75 https: //cosmoschronicle.com/china-opens-first-hydro-power-dam-to-withstand-large-temperature-differences/
76 https: //www.nsenergybusiness.com/projects/wudongde-hydropower-project/

77 https: //www.ft.com/content/a7ab9b40-ddd5-11e4-9d29-00144feab7de
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78 https: //www.reuters.com/article/us-china-greenbonds-coal-idUSKCN1V90FY

79 People’s Bank of China. (2020). Green Bond Endorsed Project Catalogue.

8 https: //www.reuters.com/article/us-china-economy-centbank/china-to-improve-green-finance-standards-to-
support-carbon-neutrality-goal-c-bank-head-idUSKBN28JOEW

81 https: //www.climatebonds.net/standard/hydropower

8 Climate Policy Initiative. (2020). The State and Effectiveness of the Green Bond Market in China. p. 17.
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8 https: //www.citizen.org/article/nuclear-power-is-not-clean-or-green/

8 https: //physicsworld.com/ashow-green-is-nuclear-energy/

85 https: //www.greenamerica.org/fight-dirty-energy/amazon-build-cleaner-cloud/10-reasons-oppose-nuclear-
energy
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8 Ezcurra, E., Barrios, E., Ezcurra, P., Ezcurra, A., Vanderplank, S., Vidal, O, ... & Aburto-Oropeza, O. (2019). A
natural experiment reveals the impact of hydroelectric dams on the estuaries of tropical rivers. Science

advances, 53), caau9875.

87 https: //www.energysage.com/about-clean-energy/hydropower/environmental-impacts-hydropower/

88 Truffer, B. (2010). Integrated environmental management of hydropower operation under conditions of market
liberalization. In A/pine Waters (pp. 227-234). Springer, Berlin, Heidelberg.

8 https: //www.climatebonds.net/standard/hydropower

% https: //www.climatebonds.net/agriculture



2Y NN NPHIWN NININD 12D DI NIND 1A DNNYD

MDY NYN MTIPI ,N2IWN PIVA MNHIND IO DT 190D MNY PO 211N NVIRD PIVA MDD
NN DT P92 12 DY INNYD DN P RDY NN PIYD DN PON PIVN DV MYy 1dIn NN DY DYnD
DONNNNN NMIYY SPDN PIVA PIVN NVIND NN P90 TINN XY MVLIIAN MTIPIN P2 12NN
NN SY MR LIP MTIPI NN T XT> HY DMNX NIY ,PIVN NN NN MMM P19 DXVIN
)02 PYPN AR DY PMPYPIN

DPON IMYNYN Y9 NV TN DINDVPN MW DXHHIIN DNVPD DR ,)1N VIV N1NIN
NI INIANND NVPO TIYA .0”IANN NVPDOI NNANNN NVPO PNV DNNPNN NN MDD D>NNna
18% MM NIN DNV DNINI ,NNINNNA 26%) 30%32 201921 20182 D2 DYD¥21NIN DNVPON NIWN TN
PYTY NIN WD ,MNINKRTD DNV NNPNNVNN IWAN NNINY MIND INDIYN PIVN 1D NHIRNNA 20%)
NYY NX Y20 NYTPHY PO NPV NNANNN NPYI MDYNH DOYN NN PN DY IMYNYN
MOIN NMYIYN 1D ¥ 2D DN P17 AWNI XIN .Y NVPO DY THPN WIT DMV PO JD DY, 21PN Nvy1
STMYYNN P)2N DY IMIAN NIPNA I 19T NIRKY NNV

20192y 20182 MYN NIN MPON PIVA TV .POVIVNY TIAN NIN DNINN NVPDA 28NN INDIYD
VAN NN DXNNNN Y NIRNNA 30%) 27% DNN DT NVPD MINIYN PV ,NNNNNA 8% 9% P9
M2 OXWOAVN OPNMIPHN DOPNYN P DY NNV ,ONIPD 7120V NNN NTIPIN Y N3N SNIvRvnNn
DYTIN PIVN PAD NN DYTHN PIVN P2 1T N W TR .NNN YD MINMY DN NDIYN D>INnn Dy
DNVPDA TPHNNY NINM2 PO TV TPMYNDYN MONONN NTIPI DY YIANN MPON Pivn 092
,DIT NYIND DXVPNIN NNANNT NVPD MINRN NVPD ,PNRN DI DY NPY NN DWAUNN
DIIN NN DM TOUINRD MWD NN DMOWNIN DNLVP DXOPAMIN TPNPNNY IM2 DIYN
,PNYN NN PMYNRYA A8YD DNNRY D)) DIVPNINL TRHNNY NIMNIA POV Tyl 19D .DNINN
NND YN DI PO DY POINNN PYNNY DIVN IR NXT.ONVP DOVPMIN TPNNND DN DDA
TIVa ,NIRT MVYYY 005 NOYa D) RO NYY NPNIIA0N NPYIN DY NPY NNNI YD N0 71PN
D297 NVPD,)D 29 DY G .11 NDN DXOPMI9 TPV TPNNNY DINIA 27NIN 1D NPDIDY MNTHIY
PV N DINNAY NTYN 12 PO DV NRYMINHN NYPYNN 1971 ,7291P1) TIND AWMV MOVPD 1OR NIN

LODWN AURND P MINS XIN NOY PIVN NIRD

91 Eichholtz, P., Kok, N., & Quigley, J. M. (2013). The economics of green building. Review of Economics and
Statistics, 951), p. 50-63.

92 7Zuo, J., & Zhao, Z. Y. (2014). Green building research—current status and future agenda: A review. Renewable
and sustainable energy reviews, 30, 271-281.
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DYOPMIY DIPPY TIY DINY 12T ,D¥OPNN 12WN NN P XD PO NPNVIYN NPNADN NPYIAN NN

9 NDRC (National Development and Reform Commission). (2015). Guidelines on Green Bond Issuance.
9 Shanghai Stock Exchange. (2016). Notice on Launching the Pilot Program of Green Corporate Bonds.
95 Climate Bond Initiative. (2020). China Green Bond Market 2019 Research Report. p. 13.
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