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Abstract
Against the macro background of the global active response to climate change and China’s vigorous
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promotion of the “carbon peaking and carbon neutrality” strategic goals, green bonds, as an im-
portant green financial instrument, are increasingly becoming a key financing channel for enter-
prises to achieve low-carbon transformation and sustainable development. Taking China Three
Gorges Corporation as a case study, this paper conducts an in-depth analysis of the motivations and
performance impacts of enterprises issuing green bonds under the “carbon peaking and carbon neu-
trality” goals. Firstly, it introduces the status of China Three Gorges Corporation’s green bond issuance,
then analyzes the motivations for green bond financing, and based on in-depth exploration of these
motivations, further examines the performance impacts of the corporation’s green bond financing.
This study aims to provide valuable theoretical references and practical insights for enterprises’
green bond financing through in-depth analysis of a typical case.

Keywords

Green Bonds, Financing Motivations, Performance Research

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|8

FEA RPN AR SRS T RRE R RO AR T, SO G R E N — R SR s
R RARAL B BT AR B AR S, AR H A B IE . SREBIR M N aR (Rl R 2R 1 B AL A 40 s
SEAS HRER BT GRS HE S U Sk (U H A0S, IR 2 B BRI B N RAT N SRR E K 2 F k. hEIE
P “BRIKUE, BRAPAN” B H RS, SROGUEE TR TR A R A A, N A gy o R R
AMMIX— THNS ORI H Rt . =R AR R AL /K B TR A a8 A Mb A o [ 4505k (1 75 7 e U 2k 4],
RGO RAT EEAEAT A B B2 PR PR AR . R, SR JE =R B A AT SR (i 27 1Y)
WAESN B L A 4R G 508, AMUARAEIRHME, RN IEA T S A ORI ) Kk,
IR R REIER AL, SRR S M E ) S ERTEA

2. MHEREGRIAR
2.1. EIMARIR

EAM RO IR ERDEE, MM ARETSEOMTE. AT S SEEE I SHE ST, B
T Z A U45 1, Shimauchi 25(2025)IN A, A R AT SR €035 B A% O sl R A2 i 2 il T e K
VKo TEMBEME B ZOR H e A M = N, RATG O o it s Rk it . A IR
1A ERAT, IR N AN RERREIA ST S R, IS REER TRV AE E PR T I AR B[ 1], JIANG 5§
(2025)I\ K, ZREFHFMERIEK 1%, AT HARREHRES A 0.32%, XIME TS EMFEHEZ T RE
SR B REEER[2]. Chang 55(2025)38 H, SR figFRl U5 1A% OB R R RSt BT I BT S 20 . 4%
EOVHEATR R BB KRS S SRR, 6 G BT IR e DA 2 B &/ ok, Mgk eufiids
MR EHBERRE TE, RAMWIIRE AT R e T 2R fifee 5t &30, Highdlaa
BIHTRE JIER T3] Joel 55(2025)IN Ny, 5 B A MEM 5FHEA ESG VPR ARG (i 27 AT AL, k6
g7 KAT NAEKAT FG e 3R T 3 B EE VT 70 AR BB 5 B2 (4] Nurvita 55(2024)I0 09, MR AT B4Rt
GRS A, BAEEL HEAH AT RO B2 N . Sk 1 S IR Bl PR 2 A4S 2R T

DOI: 10.12677/bglo.2026.141001 2 BRI


https://doi.org/10.12677/bglo.2026.141001
http://creativecommons.org/licenses/by/4.0/

Wy

RIZ L RAT EARAL i DORB R G R . BRI, RREARR SO, MEEEEAER, KT
TEFE T, DOl BRI G AR E R WA TR R (5], Ge F5(Q024)F7H, Zxufiide kAT rlE L
WAL S5 S ENLE], BT ESG GiR. RN, SR fFi A AT I8 I A% 8 Al 2 (AR i L 7K
Wi, BEMEHRIE BUR AN E MEXT Al ESG ST AT RE M [6]. Hu 55(2024)IA 0, Ak A AT S tufii g i L 22
PR PRI 55 SO RN o SRR R R RA R B AL 3, AU BE B IR AR 55 2 . LR
AT Tt AR MRAR TR AIRE ST, XA “ B8 + 3" M55 AIAE, ROy Al Bl BT ok 5
P L FSES AP

2.2. EAWRIR

[ A SR B TTIRIKEE “XUR 7 BORZLFIPRE R e, AHORHTE TR T [ B 5T i Al AT i
W, R “BORWKED + EBISHE” KR AL BTSSR A A LAY PR, BHTAE2024) A AT
PR, OB e 5 BORBUM AN AAT AN . B E) R IR sl b FlBs oG 2K, BUF IS
A1 L B MR AR, 51 isk e i AR Rt Uoe 3, It — PR er e hiiais /g, 2t
T A2 0B H AR [ E#iax (58 e /R (8]0 XA (2025) N0y, 8858 % IRk s KL & 2 4R 7 17
AV ER O FIRRE BT RE ), SR IR Bl DY A Ak (0 B T B B R ARk Al R 0 B BT SR KA R AR 9],
A0, M THEGAB A, kA AT Sx O 1 BRI W 55 BB 2R A RS0, PR
I INAMY Y AT REEESUR[10] fTi(2024) N0, A5 SR 400 8 b 5 v () b R AT SR B i xR A b
GUAMIERTE AR, BRI RATE ORI SR a2 1], RFEQ024)IH8, K
TSGR BT BGE LW 55IRDL, STt ke, IFRIABE S AR [12]. 28R (2024)F5
H, BT AR EAT SO A R RS B S, Al B AL RIS Y A i R X il
WILH, 55 Prieid KSR e A O S BV IR R AT Bl T80 RR G i 07 RAT Al R IR 5 551
BERTHRNI[13]o FALEL(2024) N0, =WREERIARATH A GNOOT fii 7+ 13 RAUR H U as R S & W0, 245
NwE ok TR 14]. 1BEE2024) 008, XTAFSER AN, ZrEFER LIS A
e, T EA Sk ARG RAT I DO AL T AR A XM 2k 8 e R R QIR X R b 2%
it kA SRS BSGE E F EAn R[15]

2.3. Xakhimd

i LTk, B AN TR ZE R T St e s & — A2 sh KR5S . A 2 4EE S E 405
TN FEYNEIEFRIAE S IFARIE « FHMRAE A IR 5 25, mESROUREIE BRI
e, Wit UA R HEBh SR B S5 5 T, X S22 38 W S o AR SC =B IR 4L T S B IS Rt .
3. fAHESE M
3.1. 55Eig

B 5B RIZ O A2 TEE B ARG, HEEEMAR— 7ok N e )2 basd
SR s g A v B B DA AT 8, mME BB B — T (AN & L T S E RS O T i B S E
AR AT SRS 5
3.2. FlEEHEXEES

2SR E BRI, AV B AR A RALBR T BRI & R, TR ZR & 2% 18 A S i £l B £
b FZUE A 2 A DR IR o oo (R YTl D A L B 754 00 B A 3K 8 2 A O3 O A B VR SR

DOI: 10.12677/bglo.2026.141001 3 GRS


https://doi.org/10.12677/bglo.2026.141001

MRy

3.3. it oHriESE

GO AR TS S PG IR 25 S 2 BIAG  FRAR 4R, R M AE 22 1] DA A =AML O FR i
5L (15 5 R I%)— 9 2 W O 35 M 553 T R ) —~ SR AU (R R 45 ) . OB N — AN JE
SHUH, ARG T AAE ESG AU S BRI ) B, e A S g TR, 5 Al AR 2 A
K BN AT RS R R BS AR B Gl R R L B BURF . R T ST 2 A SRR
FEHMTAERE, SR R R R ESRA, RRBRAME HEA, XEERREASHEE,
HAL N AMVAEA 2% BREE . HSs RIS 2 ANYERE b sk s s, IITIAE H 38 vE R AT Rrae R B 145k 3%
G, TR SR A R TSI
4. ROINE
4.1. S EFRA AT BT

ob [ KT = e 4R A B A 7 (AR = Ik £ D A T 1993 45 9 A, 4 30 LEFSERERE, B
BN ER BN HIK B R I8 8 L AR E A0 rE v ee R . AEASIVRER], R E 2 e L) g
R—nieilkz —.

4.2. CIEERARERELITIER

H 2016 RN RATE MG O AT G2 LIK, ZBRER CIE L HERSO G RITER. HEITH
GO L ITOLE 1), KITMBEER, ADAM, AR E KB E R T KR %4
Ko Be4h, ZURERFIECEHEL T RS OGRS 2 RO, B T L apiiRiRE. o
OfRHFEERESFTEH TR K ESIIL/KEEIR, DR ERME/K 5 4 K R 3 il 3 I 5 2
B, TSR @R =, ORI X — i fdEar .

Table 1. Issuance of selected green bonds by China Three Gorges Corporation
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Figure 1. Stock of China’s green bonds from 2016 to 2024
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Figure 2. Green premium of China’s green bonds from 2016 to 2024
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Figure 3. Installed power generation capacity of China Three Gorges Corporation (10,000 kW)
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Figure 4. Operating income of China Three Gorges Corporation (100 Million Yuan)
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Figure 5. Net profit after tax of China Three Gorges Corporation (in 100 Million Yuan)
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Table 2. Environmental and social performance indicators
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Table 3. Innovation performance indicators
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