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Abstract

The environmental problems caused by the extensive industrial development are becoming increas-
ingly severe. Maintaining a balance between economic growth and environmental protection has
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become a major challenge facing the world. As a major contributor to carbon emissions, the tradi-
tional power industry’s strategic transformation to achieve the “dual carbon” goals is particularly
important. Therefore, the development of clean energy generation has become a key approach to
achieving this goal. Against this background, green bonds, which combine environmental protec-
tion and financing functions, have emerged and have a high degree of compatibility with the green
development of the power industry. Issuing green bonds not only provides strong support for tra-
ditional power enterprises to develop green industries but also alleviates the financing difficulties
of traditional power enterprises to a certain extent. This paper takes the issuance of carbon-neutral
bonds by Sheneng Co., Ltd. as the research object and uses the event study method to measure the
changes in stock prices before and after the issuance. The research finds that when Sheneng issued
carbon-neutral bonds, its stock price rose significantly after the issuance, indicating that the market
recognized Sheneng’s issuance of green bonds. The above conclusion not only proves that the issu-
ance of green bonds by Sheneng will have an impact on its performance in the short term, but also
provides practical support for an innovative financing method for the green development of the tra-
ditional power industry.
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Table 2. SPSS regression results
Fz 2. SPSS EJ3LER

LR PERNF M 45 5 (n = 78)

EbrAELL R PR R 2L Lk bEiL Wy
B PR iz Beta P VIF BEE
A 0.003 0.002 1.264 0.21
EFR AR & 0.804 0.319 0.278 2.521 0.014* 1 1
R2 0.077
A% R? 0.065
F F (1,76) = 6.355,p=0.014
D-W {& 1.821
W R = PEENEEER, *p<0.05*p<0.01.
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Figure 1. E(Rt) regression equation
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HFE AN, IS AN a5 2 (AnormalReturn, AR)S5T 5 5% SEBRIS 2 256 5 5 52 S0 1F &5 i 28 2 2 1]
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AR R AN 2 26 ) 755 5 8B, AT SRR FF R AT BRI T3 S N AT U0 HE W

AR < 0, RIAMIAELE OGS RAT G kA3 B A s AR T RAT RIS, %3 A = AN
AT TR 5
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A AR=0, UGB RAT A G B AN o 2 T0 2 2 22 7, SRR Gt B S AR I A 7= A S S P 5
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(2) IHEZE AL F(CAR)
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Table 3. Event window period returns

3. BEffEOHARER

I} i) E7LL GRS PRl as Tk 2 FE IR LY A G
2024-07-03 —0.004883 0.01882 —0.001124467 0.019944467 0.026554048
2024-07-04 -0.008319 0.025123 —0.00388598 0.02900898 0.055563028
2024-07-05 —0.002581 —0.006124 0.00072565 —0.00684965 0.048713378
2024-07-08 -0.009316 0.030682 —0.004687269 0.035369269 0.084082647
2024-07-09 0.012634 0.048743 0.012953946 0.035789054 0.119871702
2024-07-10 —0.006761 —0.006879 -0.002633816 —0.004245184 0.115626517
2024-07-11 0.010554 0.018999 0.01128225 0.00771675 0.123343267
2024-07-12 0.000306 0.016431 0.003045932 0.013385068 0.136728335
2024-07-15 0.000914 0.013905 0.003534582 0.010370418 0.147098753
2024-07-16 0.000771 0.004571 0.003419653 0.001151347 0.148250101
2024-07-17 —0.004519 -0.014627 -0.00083192 -0.01379508 0.134455021
2024-07-18 0.004819 0.043573 0.00667303 0.03689997 0.171354991
2024-07-19 0.001739 0.004848 0.004197634 0.000650366 0.172005356
2024-07-22 -0.006067 —0.001206 —0.002076048 0.000870048 0.172875404
2024-07-23 -0.016479 —0.001246 —0.010444172 0.009198172 0.182073577
2024-07-24 —0.004602 0.046229 —0.000898627 0.047127627 0.229201204
2024-07-26 0.001439 —0.010465 0.003956524 —0.014421524 0.21477968
2024-07-29 0.000328 0.027051 0.003063614 0.023987386 0.238767066
2024-07-30 —0.004338 —0.003337 —0.000686451 —0.002650549 0.236116517
2024-07-31 0.020647 0.032389 0.019393994 0.012995006 0.249111523
2024-08-01 —0.002165 0.014371 0.00105999 0.013311011 0.262422533
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Table 4. Single sample T-Test
T4 BHEERTRE

R FEA &= /ME =N FEIAE FrHEZE t p
SR 21 -0.014 0.047 0.012 0.017 3.206 0.004%*
Al g 21 0.020 0.256 0.149 0.068 10.069 0.000%*

B 4E R p<0.05, 1548 HO, VHIRATEOMFRXT HHRER A BN AR5 74 T S35 R
335 AIRGERESH

FH RE ML 4

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

— REWEE  —— KRR

Figure 2. Abnormal and cumulative yield line chart
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b3 B REVR ORI AR RS, A ok B 2 P L g U

RIFIEZRIE I, RTHREIIE O @ AR B B s S A B . B ATHE i E
PRI 5 B S W5 LR EZ BN IO Z SR, BAERSMEYE R ELRIER 5
B, X R BT A A R RIS, BB RIS 9, A TR IRAT b B Al
. HeAh, BB RSB L, BRI B2 R RN, Sa R AT S
77 & T S B AR S B —— 2 JE A A R IR AR T BRI R S 4G, BOAE 1 AT AR
ORI R T BKIE .

ST, AT AR R S B A X R 5, 15 AR AT S5 3 i 3R, R ST g
PEAT 1 o AU 2R R TSGR SR IR 45 SR B2 VRS B0 (p < 0.05)F Hh,  HIREIRAR RAT SR (1057 11
TSR T RATIHHIEENIA T, RAT 2 8 KA B2 AR k. AU T 558 30 4l AT
SREFERL, MR E S X SIS RE L, FIRWENE T SRR R eRl TR, i il
HERA M IE R T RO, A AT Aol ax R .
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H BN B AT ek B SN 2 TR AR BLAE G N LA T . — R SR el TR A N SR (Rl 32 T BOK
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FFI B B B R R B RS A B S R IA RS T, =R I SRt R A il
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P, NHEMBTEE . BT UL EShHLR B 0rR 5 5 A s i 8 5 X “ X7 BOR ., Skt
AT 1) S SR ) N € B T 5 R R B BT H L i R SR AB UGS &, JFBEE B 5 MK R e 3l
VLI [ BR 2R I, ARG ROt EEAT Z LR O BRI RAT . RN RE RO R, kR it
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