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Abstract

As China's economic development enters a new normal, the industry is facing new requirements for transformation and upgrading
and structural adjustment, and the central government has further clarified the concept and goal of "green development" at the
national strategic level. As one of the largest listed hydropower companies in China, Huaneng Hydropower actively responded to
the country's call for green development by issuing Huaneng Hydropower GNOO1 (sustainability-linked) and Huaneng hydropower
GNO12 (sustainability-linked) green bonds in 2022 to support the construction of clean energy projects such as wind power,
photovoltaic and hydropower stations. Through the analysis of the motivation of Huaneng Hydropower's issuance of green bonds,
this study explored the financial, environmental and social effects brought by Huaneng Hydropower before and after the issuance
of green bonds. It is found that the issuance of green bonds is conducive to Huaneng Hydropower's green industry transformation
and upgrading, from the original hydropower generation to a multi-energy complementary power generation model integrating
water, wind and solar.
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