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. Ml
]

B2 2IKEFEHEHFAITHENLSE (2007-2020 F, 2%
AR KIR: CBI
MEER I FE, RGO EER &R ERMGETE . 85, 22l = K4k, 2014-2020 4F,
AERERAT T A A _FIR = RAIR A i LE K HIZERRTE 70%~80% 2 445 2020 4, F+& 85.7% M1 S
7o BRIEZ AL, ¥ /K SRR SR AR 5t St 2, EHm Dk, 5 E5@EH AR ACT)

ISR T b

MKAT NIRRT, EIRGEOFR AT B RIIZEL Z 0 RIRHE . EAR VI, JTRERAT
AR g R AR RATERBI K L /1 BEEROA USRS SRSk, 25K

27 CIB, “Green Bonds Global State of the Market 20197, https://www.climatebonds.net/resources/reports/green-bonds-
global-state-market-2019/[2021-07-22].
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ITEMZEHIE 2, BUFSCRFSER. SR, ERE S G007 54T B0 5 R Al 1
HEE LTS (K 3) . 2020 4, SefURATHEG BT =400 AR AR . BUF SR SEAR
MG, =FHRATE GRS, EREK. JPRRATS ABS WU H I RATEBECR, KT
NG DA LB BT 2 REALHPIR L. BBAh, JEEER R — K47 NE R AT SO G B 2
W2, BoRHRGHMIERTRE

e EERE Y BN R s SR E ERUE R s T RAT sABS L HUTBUN & TR

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

S

w B
7%
E B

2019 2020

-,

N
N

~ =
o
g
v
N
o
fary
()]

2014
3 ERFRBHEHFNLITALH

POREIR: CBI

MEER B HKRE, LARE. ZHRITHCHEEEE (ETFs) | REEEE. RKGAH.
TRV B RSP HR R E R R ROGHREN TS SOABRREMLIL, PR EE RARERN
B LS, 72 RIS SR A0 T RERS S 0 BB Hh 2k (U BRI B3 . S (B LA I B8 &
AR, — BB RO AIERIN, W3 E ) VanEck Vectors Zx tfiiZF ETF. Mirova 4
R R4, LLRERIMNI Lyxor S0 fits UCITS ETF. CEAGRE IR &5, & HAEHHt
A I SO, e et P A S (GCBLX) M 4lad, BEA RS
WA BGOSR, SOFTE A G 15%HHE . tAh, AN NI BB B RO 158 2% A Y 2
e, Hn, SR AR BE A LUl R SR SR W E B 2LONES
FRUSE W LS (5, ISR & RS RTE (e B S 5 55 7 S AR B 1 T AR e 236
S Je A T WD OB R, DLRIOR AR B AL 2 ST R SRRk

)=l

(Z) FERERSFHARFFIESESE
1] Py 2t 5 (R 0 S e

Sk T T D B, (HEE BRI . M 2015 54, EASGITIRMEENES

® X HE PR, PIEIEZEAEMR 7, CREHATIL) | 2018 455 6 H.
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IR PIRE AT KRS i T =B Bee

2015-2017 4F, ZROfiebade 5 ISR REE. PRESOGTF TS MERET 2015 449 A
Serb e[ 55 e R AT CES ORI SCE SR DT ) R 1 @Ar St gRb il R TUEIRAT
A RATEROFTF R ER . E, RAT. KSEERIN T 2015 FRAAN 1 2xth el skt
M A IR HE S M s 2016 £F 3-4 H, PIRAS G P kA T gt ml il i ki ; 2017 43 A,
B GO br kRIS EN: FA, RITEZSE kA T AR Al 2 67 Kk
FE5 IR, RATRFRERS KA T SO AR S . 2t WEEITHARINER
I ARG P R T SR e I M AESE, BE0E 1 HpRad g e A e 1 2 i

2018-2020 4, ZKAUAKATEEENK, BEBCRISIH G. 2018 SE2 )5, ERANEHERM
Bt b, B H A OGS AR B BOR RS &, B,  SRAT R ATE AN SRR Sk f5
FAFLEIN MR B, R R T (SRERTHRS)  LIEATIRE T mi S U S b
5, B TR SR SRR, A0 R T E ARG RER KR . SRR RAT
HIILEF R 2018 4£F1 2019 EPAE, ERGEGTTRKAT & HA 2209 12701 2956 1270, 1
HEIE 6.55%A1 33.86%, 2020 4F32 7 e fili 58 L H 2 0 G4 (HARE 2020 E K, EHA

gfigE RUFRATIRE O IR R 1.15 JMeTt, PR T 3EE fE2REE .

2021 SEZJ5, B A B AR RN AR iR E B R R B . 2020 4 9 ), SJiEF EEIRE T
ik R TP AT E30-60” H Az fRHP AT H ARHYSEEL, B 1 G SR GF U AL R YR a5 A RE L FE A
U REJRHE S ARBR R BREOR S JT T R, 1077 4k R U A A & . 2021 SRR, [H
SRR T R T INPRESAR 2R CURBRIE A K R A TR R TR W AR 2% O ARBRAE
IR SELTAR R B AT R, ol 7 EZ R R RS R, g —aOfiringe, #rg
TSR AR ER . HE 5 AR, 2021 EEANGEFFRITROEIL 1704 1470, BF
T EPE R PIRETUHEBERHER) T, GO RATIC R RIR R R .

2.[F W gkt o i R L

T e R I A, RE R EE LR, (HADS T BB T R R, 2%
OETFRRATEIFAKR, oMM, B NERETTTI7 200 A+ K A1 .

D~y RATHE BT, MR RAL, PRI

2 FPNGEMHFEAITE: 20191 8 1 HE 201945 H 27 HXN 1039.15447C; 20201 B 1 HE 202045 H
27 HN 1027.53 147
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2016 24, [N EMFFHEE RATHEA WRIRT, HRAT I K AT E R R4 2000 12
J6~3000 fZICHIIXTE], HAeETHRATEEN 0.5%L4H (WE D .

*1 PEERRRHEFRITHEMIMR

RATRA(1LTT) RATR %
F A LR L
EWEE | RO6F o0 AR | SO | KOESREH (%
2016 4F 363,653.78 | 2,071.31 0.57% 28,052 80 0.29%
2017 4 408,937.15 | 2,072.80 0.51% 37,229 173 0.46%
2018 4F 438,457.27 | 2,208.53 0.50% 39,027 207 0.53%
2019 4 451915.04 | 2,956.42 0.65% 43,519 340 0.78%
2020 4 568,980.24 | 2,201.61 0.39% 49,893 278 0.56%

KA HIE: Wind,

Mzl A, ERNSEURATEN TR — 2RISR . 2016-2018 £F, SRttt
i T ARSI FAT I HAE 50% A L (HEEH 2019 42 J5 At SRR SRt i BUR vk 3, 2
A RAT AT IR R 2 FEALRRAE: bt A wl i, ISR, B8 SCRRESR S A
KIAAFREE R I, Mgkt amfi b 2020 FCEEMNKRLT (11.4%) .

ML 0m) B, A I ANE E e U Y 457 S SRR I At . RS CBI 4tit 2018-2019
R, B NSO R SR R T AOE NSRRI 5 Lo 2019 4, ZRGTEE B AR
EIRPIAS U & L0 27%A0 26%.. BRILZ AL, 15 ReBTA AN A DR o S 1 B R SRR A A
. Rt ABS HUAATH R R A 2019 SR EAAT RIS ABS 2, RGBTS0 HEA
FERTHI A FEASENHIRR (40%) « KRR REAL Gt (15%) « Fragdi s pirabils (8%)

BRI 55 (4%, HJE TIm G SCEATE i RE VR U 1 V% .

MERTGERE, SOFPR LSS . BT E A S OG0 AT AN UE PR =
AIEA AT, WU A FPF A . TR, AA KU ISR BUAAT IR &5 LEAR T 10%.
MREN 2021 4, 2Bt A e A W&, FER R, FTREH T 2020 4F R HE LIRSS
G 7S L A, Tz KISl BB, @ FE I EREm T A RSE R AR i R AT -

WERATHIRRRE , SRt AT IR L i 57 77 B S04 . 2016-2020 4R R AT I T A 4 (£
FA, WARLE 1~3 RIS G Ee iR (52.38%) » LN 3~5 4E (30.22%) , 5 4ELLLAHN
14.71%; X6 S, FREAWEIS N 143%. 13.0%F1 17.8%. AI W, iz kAT
WABR AR K, HLRR AT REAE T4k (I H B G, T R SR G AR A R S TUE JE AR

VLHC
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MEATHIX RE, SRR AEA TR AIA R . 2016-2021 4F—Z&JT, B HRATEIX
SR il S Rt AT AR R R AL BT, 3L 2426 1270 R AT HIAE S5 R AT BB R 5 26.91%
HooRMEEE . LW, JTREMLINE, FENEGR A SR . A, MET L
XA R URAT RN 5, AR RAT S ORI L iR s, RHSREURAT AR IR & .

2) gy ARV, BB BEECR

T A SO GFFTTIm E 2016 SEE52 )] VI TERIA R, REERRRAATIEERT, (HAH
MR EARN S, A RMEATIREN, 5 thIFATER,

MAF RIS, SO BEMSPERN M R h M EAMA LIE. #E 2020 4
J&, PREZEARECR 859 K, HFRMGUER B 1.51%; REOFTRFREME 8775 47T, Z145[F
WGE IR ER 0.77% (WK 2) « WNZHERE, SEMIHIKEREBEZE RIS, 2016-2020
i, SREOGTFRIT LS BEE BT, A GRS S BRI L HIRAYERFE 0.30% /24,
RKAR T HeAr B L T S DR LE 2 0.77 %o

*2 TEENREGRFFEEAESZHZE

g (20 B (oo

Ay

by | Oy | KO6ZFLL | 2N6r | KO6A%F | KOFZFLLL
2016 4F 643,086 2,560 0.40% | 1,252,757 1,868 0.15%
2017 4 746,801 4,586 0.61% 993,643 2,448 0.25%
2018 4 856,502 6,469 0.76% | 1,499,268 4,757 0.32%
2019 4 971,061 8,134 0.84% | 2,134,544 6,241 0.29%
2020 4 | 1,142,998 8,775 0.77% | 2,410,658 6,436 0.27%

FOR R IE: Wind.

MBI KT, axCBEFR I F T BT RE AU AL, X Eberp ffi—rp M 2R (5 07
REC SR i —WER G 1R EC LR AE S S EETIRERE: 2016-2017 FE617FRETH N, SRt
PR e R AR I 2 e 2018-2020 i/ i fIA),  ZRGHEHON LB R & e BeR DL 4f
HIFRFRAE T, O FF I BARME VPR BB, XA S U s i
=, GUrRIE R G RS, SR ARG ES N —E

3) Gzl s 5%
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[ GRS R AT NG T AT RS 35 ISR G RS L. °2015-
2018 4F, GEIVMIGA SRS O 6 AT AL B B AL E, KATE S HEE 60%~80%: HE] T
2019 4, SEMERIISREUAAT BT IR R LT, H4ELL 1883 {4 RATEAN 63.7%I1 A LL,
SR RN B Y SR R R AT A JSH, IRTE 2020 4EHE— R TIRRMES (WK 4) . ik
b, MLAERGR TR RAT NG AR AGIE I P RRAE: 5B —, FESTAHI TR, dEEm Al B
N SCREHLAG . ABS 25405 RAT RIA AFFEE MIETH, Hhde&maiiEn R, 8=, WK
TN, SRR TR R A Flk. AT, Ia S s I 2R R AT R o5 b e 268
=, SR RAT NBLE SR, SRR AR IX—FAII7E 2019 FZ FHAGOFE Y, B
RATE BEPIPUEIE K

E N ORI FEDRAT . B, IEZR ARG B SN R E N T, DARBH
WEERT2F o ARAE TGOS IR, 2019 BN SRR GE DO ARIT N, S HON 52%; AR
NP 558 G B i B 1) o5 EERIRE RS, 2008 34% M 8%: IEFR A F]. [EHIAL. TREGHLIG.
BEANMUR I B G EUAE 1%~2% /e 455 BEAh, HABGRIYUN . BORVEARAT . AEER L & HEE 1%
PAR . fEAS 4RI, £ LRGBS A IR T S B BN B ESG ##
HAS oot e w8 RIVZ R S B o Mer s, tbsh, FEADA
BHE R TR 2R P E R SRR & f1EITT 2017 5 =it e i1
2017 £ 9 AA AN ABREE I BRI E, DR R ORI 5 R EB AR, 1)
AT R B, (BRI R A BRI R e 2 1] o

30 SEHLMAIERNRIT . BORIRAT; SRR a IR SR AN T A KT EA, SiEAESs e, BUF
TN, ABS. T BUR

3 CBI. HREEAT, “HEGEFRTS 2019 BERRRE”
https://www.chinabond.com.cn/cb/cn/yjfx/zybg/20200629/154731622.shtml[2021-07-22].

2 RE AN RNIEREES . SRESEERES. BRI, MVESES . BEEH. IERA R RS
TR, B AT E RS RAS . B ARAT R P A



s 4 TR JATE AR 1 R 2 T %
S WS m B

100% e e . —
90% L 12.8% S
80%
70% .
60% %
50% 31.3%. #
40% § 77.6%
b \ N\ 5
0 % 36.3% 3 SRR
Q - I
10% W % 19.9% 3
o N W SRR
2016 2019 2020

El4 BFEEHFLITAGEH: XITARL—HTIL
KA HIE: Wind

(Z) BREFBRFLITERERA
LA A BN R AT 2 (7

MAREHELTE 2015 4 7 ARAT T i RESMGE 65 4R, 2015-2019 A [EEST /M RAT 1
SEfiIFIL 70 K, RATHBIM 80 /4o it it 800 {Z e AR, KATMAEFEREIL. AR
M. Bt Hoo, #mA&E2 it m, Liismirtdl MeSER 5 i, R EREH G,
FIRREEIEZFZE Pt TR BRE BRAZ 5 B« 2 WIE S5 58 25 Ft S B HE R AT 2% 22 X 1R s 528 3 BLAA o

MRATNKE, HETH E A R AT HAFEEI) 40 REtafizr L, BVARAT MR RAT
IR L BB 72%, R ESEANMRGUAAT T 4 T X AL ARG RS,
[E BE A RAT SR IR A IR S5 B R BRI N E, 5 U BRI RATED, LY
P SCRp 2R 00 H R BB B B 3R . WRIRADIE, R EBIANRAT ekt iR £ T 207 30
b DA 2 FIE O T, B AR 7 il IXAE AT DL D 32 0 e i (5 2R T K B T 3 AU o

SR EE, 5 E NSO 1T PG R AR, o E AN AT S O R B D
FIJER, —REATEOOFERESRAR S, GRFATITER. BImd. GRS ENr T
IS5 B AR B T s R BSNES B RRE, B Taatir R eig. 4

332015427 H 17 H, Biise AEHE A BR A RIBCE th EARAT . EEEERAT. FEEMOVEUTERINER 3 1035
TURFRRAT, FIHFIZE 2.5%, WIE 3 E, BV ESIRAT I E RO,
3 mAHE, o EMVIEANR AT SR M AIEEL ,  https://www.huanbao-world.com/green/lsjr/106118 html
[2021-07-22].
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FILEAI BB o % 55 T ) SR AL A SN ™ A o X HERER ] 1 [ A EARAE B ANRAT SR 07
RIRR . S Besh, WAAT BRI R AR T AR Y, A RE SR AR A 5t ) 35 B2 R UAG AN K2
Ak, RIS AR o R BRI K R

2 A1 B b AR B N RAT SR L R A 15

SRERER BT A RSN EE /N . 2016-2019 47, SEAMIUGTE E A URAT 1 7 RERERERfT, K
T 74 A0u NIRRT . Herb, 0T RARAT RAT e, T 2016 4 7 AAEHR K47 78 H 30
LI NR TG G: AL s AR RAT RS, HIE TS el F K & A 75 a K
1777 3 Rkt 22 fe e e ge it tboh, MBI, =T ESIEURE , SRR i 10 5t
Wi G FPSUR AR, U5 K AA+. AAA %, B2 EHRE& SN = J7NIE,

B EE, ORI IR, BiAMAE P E B A AT St B BRI, R
& CBI NEFIEAMIE S 5L ARG, ICRHE]E 7O REM G AT ™, (HIFAREL
FIRACR . FEZ PR RR S B, MBI A S A IR, Hiiiplc & ml s M A,
AR AT BB 00475 1 22 BILSIC ()il B 458 ERIISE P A 2 T R D 22 57 0 77 A2 A0 A 55 4 o i 1| A
DR 5 5 T A I T T e T i R R S XSz, 85 PAY A M SRS [ B ) Y B RE RO AR A v 7 4
HIE US55 o X AR AT A Aol A B AT R BB T AFAE A AL . HR, BE NSNS itz
PRUEA—F, R A BCRAX Sk, (HEEAMRAE RAT SR N T 85 A AR . PRI S
SUPAREAGE IR, PR 1 Al R AT SR AR A T M

M. PEFEHRFTHRRONEZDN

TR, R ES ORISR RN ES I PRIET A RS S ERNTIRG Rk, Wi
REE, LROBUTRIIRAT B BN P IRER G RAT A, B0 AT DL 5 R JEE e A5 FH XS, 1 Y
FHRES RGO AT, TSR, MWLM BERS BRI AS, A HLR R AR BT T 378
AR RS E, 5 E RGN E BT SEBLAT R e UL K R A F) R s P 22 24 g

=2

B, BRSNS R A S IR X . BR T 260 5 AT DAR AR R4
AN, BURSORE S R B W LA RS AR G I R R BB . WHE S, kB FTRE

3w “RESINRATSOBEIF AR R ER” ,  (EBram) , 2018 425 8 #i. .
36 CBI, “HilRATEEOREN R . https://www.climatebonds.net/files/files/CBI-Green-Panda-Bonds-Chinese-
30Nov2018.pdf [2021-07-22].
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FAT HHEIZIE L RESR A 577 4, RIS AR B B PR R I R i KU s 2 V5T s A
o, S OARERAT I SRR A T U BRI, DR A B E RN S S 4
tfizEmig, XN 1SRG R RN E S ).

(=) MRITENNE

MRATEM S, KITROHTFABR T — WG L E8A = fr At R B RA, SRR
RATESR, DL s 2t A 200 2

LZR TR R B AR T — L7

OB IIATI LRE, 5B EE IR, Eh Tk 5307 R SA
FOLHF, R AR G Al S 300 H AR AR R BT A o

HAKRE, WRIEWG —RAT TR BEHMIT. WRMFE RSO 5 — R ETFEXT LT,
LU ISR O G RAT O IR BCE RIS, HE R E ba T by (k3 ; HIER
REFET, DRIEOARMIRIAS A AT IR SRR AF IR AL, idand T 2 B A O Al sl (o I H A5
WA —EHY. (25, SREOFURARGELTE, BT ERMEIEA, b 1l IRAT R
THE DL B3t Bt 5 SRS S A, RES A HOMBRAR BT e USRI A . 37041, FE“Br A1 H
PRAERE T, SRRl 2 B E 5 7 BUM AL B I ERL, b STy 2 1 Pl (4 4
TR TG R SRE . WECIG LT RANAE PY 2 RO SOR SIS iR A R, XA R Akt
AV IR A . i, e R Al R AT S 27 W] R S R R R BE DL 38 EIE A
VN R SR OTR I RATEIL PR . AR AR ST PR FRIR 50%39; TLIR 8 BUR XS T4x tafiiF= i)
RATMSEHE T i Ble 2l B B Ah . 30 B S s 40,

* 3 REREEHFLITHAERRSTRIXEN—MRESE

HEEER
BEFfks | REE
¥k | RES RATA A = FaE-
;ﬁj e HBEAR ( ﬂf %(o/f EEA | RRPEE | WEE s
° AAAHIRZSER | Fi
(BP)
& 17 E 4345 02 5 4.19 2017/5/2 42228 4.10
[ 7.93
- & 17 EJF 06 5 4.02 2017/4/17 4.1314 4.02
o 2 17 FE P45 03 3 4.19 2017/9/15 4.2052 4.22 S0l
1 .
& 17 B 09 3 4.14 2017/9/11 4.2344 4.14

3 Oug. “Ham T REMaaMadEsE” , CPESDY , 2015 4F5 10 #.
B ORME (GEMGFFRITIRTD) WE: GBI RIT AT REIERE], LR~ RERET 75% MR
T, EERGIER AEZEZM 7.  https://www.ndrc.gov.cn/xxgk/zcfb/tz/201601/t20160108_963561.html
[2021-07-22]
¥ FHEEER,  ORT ARG SRR E A GEERTR (2020) 195) 7,
https://www.shclearing.com/cpyyw/tzgg/202001/t20200122 631653.html [2021-07-22]
O VTHENRBUN, “RTHEgHSGEMVRERNEL GrEUR (2020) 285) 7,
http://wwwjiangsu.gov.cn/art/2020/2/12/art_46143_8970090.html [2021-07-22].
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2= 19 [EFF2¢45 01 3 3.1 2019/11/21 3.0313 3.10
i EFF 1901 3 2.92 2019/11/27 3.0569 2.90 2043
= 21 ETT&fE 01 TR 3 3.07 2021/3/24 3.1786 3.13
% 21 EJHF 13 3 3.11 2021/3/4 3.2396 3.11 H
2 21 =k GN003 0.3288 235 2021/3/25 2.5955 2.35
N 5 21 =i SCP001 0.3288 2.55 2021/1/28 3.1256 2.12 2323
" 2 16 M55 01 3 2.8 2016/10/20 2.8854 2.8
2 % 16 E K 01 3 2.99 2016/11/14 3.1044 2.78 20
2 16 [E M55 02 5 2.99 2016/10/20 3.0198 2.99
% 16 E R 02 5 3.15 2016/11/14 3.2406 2.94 246

ERETE: REA N ARE Y RWEFRAREERFER AMA+RE RN, RRERFZEAE,
DB H AR H#HATH—

FORRIE: Wind, FRIEFF LA : (RELFRIME (2D : REMFF AR, BARBARTE)
2021 45 A 15 B

2. 5% G [ R AT BRI BE A

NBINER ORI RIRAT, BUFAERE N 2E T 7 RAT NS UM, X R EHER
AT ZESRART FEAR -

i, WUTIRITI2 5 R 5 BT A S fi0F Rk B S iz i ax (e, 8T A 15T
PEREM BN . BAAE, AT S A 2017 48 2 RATAERR, Lo st
5B T E AEMPFSOT SR (BIE,  Insmax it S5 R Bt T HEIEMIRSS, X et fii 55 ot
HERZE MR BTG FniRs 40P IRE G T tAE (TIPSR A F] 57 iR i k) i
R, WALt A W51 55 A 32 LR W A% S it , B2 b viT T A R PR SR AR A AR R

$ SR EE R e S LA LB EOR B — MR N e AL . B, Zxtudlkfi
FEEBURBERE e 5 AR OL T, SeVRAL A FHASEEIE 50% ) i 757 5588 Bt < F T 230 ARAT DN
REIBR S, AAHHULEHIZE RIFH AT AT B O H A siss, R, — ol i
MTFATRIZE B e M ELTH LI A R SR 40%. X, Zrtaflb 54 58 &b i H
SRR HBTE R 80%, H VR FIHUMAS B & AR ATERAT, AR5 40%MHH], X Tk

Al AT R SR U S R v A AT BB AANG I BB AT 70%.

B=, SEOFOFEETREL . — BT = WHIEE T, BRI E R
T B=Jr MR HRBUTHEORSE . gk L TRER 1R LR G {5 Uy N2 A, IR DA

R ERAT I T A S b . ARl S 51 55 R BT TR 5548 51 [S]. www.nafmii.org.cn, 2017.3.22
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(LR = VO 1 P R E I e 2 2 N S WS/ S b (i S (SR P S Vi L ko A i
RN O AL FHR AR LR, SRECGTA &% .

3.0 A BT Al IR S Z U as

B RAT SR 57« S 5O RIAMRITE , BEfs 23 7
— Al NIRRT N AFF S 2 BB R B 7 B b 2 DA 7 5 1 B B A R o
TN AR b S AT AT 45 2R

ZRE ISR T AT LUy AP R 22 D5 I AL — AT AlbAt 2 SR R A4
dl AT SR IR, Tt T S SA0TRE TS OITH LS, IR ST R AL
CRBIA ORI T RF SR R ESR, i T A A S A S BTk — A T Al A i AR 5%
FER IR AR A O Al (0 B AL B B, I 2 5t SR AR IR R i [k 3
HRTE,  PARAT WA X lb S A DR RE BRI (OG0 » =2 e BRI BURT A IR0 1 175 3
TRAE R AL : Al g AT S it g 2 S ar i H f8 58 KOs A, 350 Alk 5 REIA IRER AN,
A S 4 1L BN BURF A DR A8 T T A ML HE S VR B SR (ARSI T 2SR o DR 11 S A B 3 10
File: RATEREGUTF RIRE ML 32 ™ M O AT o A% S 05 R 2R, ARRAEE BRIl
AAE AL T 58 R T H IS I AR, SR Al O, 5B A AN 51 AR BB

|

(2) HEAEMHE
R TSR M LA T AR 2, LI S A B W
AT RB . BV O A TR (R L AL R, SR S 8

7 2

P

i3

b2

po)
?)K

L RS F KRG SRt fionME PP R, HLRENS LB R XU

2

gefizmAASE. EWREMNE, HHARPEAIHE TROIE . W1 HrA 2L 6k
GIRHRE, FOERRUSSELEONE, HF s 845 A 6KF. EIa e 6ars
AR, AAA R VA EPPEEEHIDN 76. 4%, w5 FIGUREAR 46. 4% /2 A HIKF (K5 o SEfizr
(¥4 FA W R A S SE Ay, — D THT ] g5 M T A (R I AR R HE 0%, S — 7 THI T RE R B
B m A, BTS2 TR O6F KT . REERE EEWERESROGZITHIN
15 FI XU B A

N

BRUEZ AN, B RO TR A S IS Y i L PR R S S AR nss,  BRHES A F RS
ATV ARHE IEAEIZ AR ™, IO AT RN B, At BT, 2R Ak 24 il i S T A AT kA%
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MR LI R SEICR IAS TS . BRI, FRERERAL . ORI E ™ I BRI BB, Rk
NEREASAEZ R E RGP SOOI EIRER. AORIITTH G5, ZRAERLS
IMORBUR R BTN, BRI B 3 A6 £ e ) 15 XU

s TRAE AL m s A e g

76.4%

33% 2.8%

< 0.3% 0.1%

AAA AA+ AA- AA AALLTR

ﬁ%

5 R AR TS
FoHEIE: Winde

2. KB A et MRS BIER S 2 AN H &, B FEY A

A RAT IR OGTF R BERE T & 5RO H FEEE R bR TSR L R eRE R
Wi, T ERMEROGTRFEWM A 2B =T7 VAR S SRR, IR U L SR B
g BRI 5y X PP AR 8T, AR & I ORT REAR I S bt o
W o R T80 Sl AN, X5 R E bt ™. Pl iR i =05 A
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China's Green Bond Market: Characteristic Facts, Endogenous
Dynamics, and Existing Challenges

CHEN Xiao , ZHANG Ming
Abstract: The “30+60” goal of carbon peak by 2030 and carbon neutrality by 2060 put forward by

President Xi Jinping in September 2020 will inevitably promote the transformation of the real economy
into a green and low-carbon development model, and this process cannot be achieved without the strong
support of green finance. Green bond as one of the important species, will also usher in rapid growth in
the future. This paper firstly summarizes the characteristic facts of China's green bond market, whose
conditions, such as standards not yet unified, rapid growth in issuance volume, and gradual diversification
of bond varieties and participants, are consistent with the characteristics of the early stage of market
development. Secondly, the endogenous impetus for the development of China's green bond market comes
from the benefits gained by different participants, including lower issuance costs, credit risk avoidance,
and reputational gains. However, the green bond market currently has multiple practical challenges,
including the existence of greenwashing, low motivation of issuers, and lack of attractiveness to investors.
Finally, this paper puts forward several suggestions for the development of China's green bond market.
The first is to promote the unification of green bond standards as soon as possible, the second is to
implement greater all-round preferential policy support, the third is to strengthen the supervision of the
green bond market and crack down on greenwashing, and the fourth is to promote the internal and external
interconnection of the green bond market from both issuance and investment aspects.

Key words: Green bonds; Green finance; Carbon neutral
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