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Abstract

Under the “dual carbon” goals and the support of green finance policies, green bonds have become
a core tool for the wind power industry to alleviate financing constraints and promote low-carbon
transformation. This paper takes the leading wind power enterprise, Goldwind Science & Technol-
ogy, as a case study, and uses the methods of literature review, case study, and event study to ana-
lyze the core motivations for its issuance of green bonds, the transmission paths, and focuses on
testing the market effects. The research finds that the main motivations for Goldwind Science &
Technology to issue green bonds are to relieve long-term capital pressure, build a green reputation,
and match the new energy development strategy. They function through four paths: broadening fi-
nancing channels, reducing financing costs, transmitting green signals, and boosting investor confi-
dence. The results of the event study show that the issuance of green bonds brings significant posi-
tive short-term market effects, with a significantly positive cumulative abnormal return, and also
has certain financial optimization and environmental benefits. This paper provides practical refer-
ences for the green financing decisions of wind power enterprises and the development of the green
bond market.
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Figure 1. Window period selection
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Table 1. Excess return rate and cumulative excess return rate of the wind power industry before and after issuance

= 1. RITRIERE~BHWE RS Rt mE

B A (1) AR (%) CAR (%) AN (2) AR (%) CAR (%)
-10 19.1135 19.1135 1 12.1187 136.6891
-9 -8.0563 11.0572 2 7.7866 144.4757
-8 -4.2120 6.8453 3 33.1069 177.5826
-7 4.8316 11.6768 4 —29.6009 147.9818
-6 27.3622 39.0390 5 -15.6157 132.3661
-5 —8.4002 30.6388 6 17.5898 149.9558
—4 19.9214 50.5601 7 -13.2318 136.7240
-3 15.0248 65.5849 8 -11.2210 125.5030
-2 11.4474 77.0323 9 -5.8431 119.6599
-1 19.5508 96.5831 10 —5.4782 114.1817

0 27.9873 124.5704
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Table 2. Single-sample statistics
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Figure 2. Excess return within the window
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Figure 3. Cumulative excess return within the window
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