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1. China Financial Information Network (2017). CDB sells green bonds to
individuals for the first time, exploring a new model of green debt financ-
ing. http://greenfinance.xinhua08.com/a/20170908/1725077.shtml
2. Climate Bonds Initiative has been providing regular training to
approved verifiers to ensure their ongoing competence. A list of
approved verifier can be found here: https://www.climatebonds.net/
certification/approved-verifiers.

3. Released by the People's Bank of China (PBoC), Ministry of Finance
(MOF), National Development and Reform Commission (NDRC),
Ministry of Environmental Protection (MEP), China Banking Regula-
tory Commission (CBRC), China Securities Regulatory Commission
(CSRC), and China Insurance Regulatory Commission (CIRC). http://
www.pbc.gov.cn/goutongijiaoliu/113456,/113469/3131687/index.html
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4. AMAC is a self-disciplinary organisation of the fund industry,
subject to CSRC regulation. Fund managers and custodians shall join
AMAC according to the law. AMAC is responsible for formulating
and implementing industry self-disciplinary rules, supervising and
inspecting the practice of members, and setting up industry practice
standards.

5. The Guide is applicable to the securities investment of both
public and private securities and investment funds (including fund
of funds), and can be used as a reference by private equities. http://
www.amac.org.cn/xhdt/zxdt/393245.shtml

6. Including Listed Companies Environmental Responsibility (E)
Indicators from AMAC, the CSRC Guidelines for Supporting the De-
velopment of Green Bonds, the relevant requirements of the Shang-
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hai Stock Exchange and Shenzhen Stock Exchange for launching the
pilot program of green corporate bonds, the Green Bond Endorsed
Project Catalogue from the Green Finance Committee (GFC) of the
China Society for Finance and Banking, the Green Bond Issuance
Guidelines from the NDRC.

7. PBoC (2018). 2018 RMB Internationalisation Report. http:/www.
pbc.gov.cn/goutongjiaoliu/113456,/113469/3634065/index.html
8. http://www.redalc-china.org/monitor/2016-01-10-23-03-18

9. PBoC, MoF (2018). Interim Measures for the Administration

of Bond Issuance in the National Interbank Market by Foreign
Institutions.

10. Including sovereigns, local governments and authorities with a
government function.

11. Refers to multilateral, bilateral and regional international
development financial institutions for development loans and
investments.

12. PBoC, MoF (2018). Interim Measures for the Administration of
Bond Issuance in the National Interbank Market by Foreign Institu-
tions Interim Measures for the Administration of Bond Issuance in
the National Interbank Market by Foreign Institutions.
http://www.pbc.gov.cn/goutongjiaoliu/113456,/113469/3634065/
index.html

13. No. 258 [2016] of the General Office of the People’s Bank of
China: Notice of the General Office of the People's Bank of China on
Matters concerning the Cross-Border RMB Settlement of RMB Bonds
Issued within China by Overseas Institutions. http://www.pcac.org.
cn/Upload/image/20180427/20180427112210_39029.pdf
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14. More details on the difference between internationally accepted
green definitions with China's green bond guidelines: Climate Bonds
Initiative (2016). Roadmap for China: green bond guidelines for

the next stage of market growth https://www.climatebonds.net/
resources/Roadmap-for-China/April/2016/Paperl

15. The categories of eligible assets or projects are: energy saving,
pollution prevention and control, resource conservation and recy-
cling, clean transportation, clean energy and eological protection
and climate change adaption. http://www.greenfinance.org.cn/
displaynews.php?cid=79&id=450

16. http://www.ndrc.gov.cn/zcfb/zcfbtz/201601/
t20160108_770871.html

17. http://www.pbc.gov.cn/tiaofasi/144941/144959/2993398/
index.html

18. http://www.pbc.gov.cn/goutongjial-
iu/113456/113469/3449947/index.html

19. http://www.pbc.gov.cn/zhengwugong-
kai/127924,/128038/128109/3493704/index.html
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20. Shanghai Stock Exchange: http://www.sse.com.cn/lawan-
drules/sserules/listing/bond/c/c_20160316_4058800.shtml
Shenzhen Stock Exchange: http://www.szse.cn/main/ints/ywdt/
ywdt/39759476.shtml

21. http://www.csrc.gov.cn/pub/newsite/flb/flfg/bmgf/fx/
gs2j/201805/t20180515_338154.html

22, http://www.nafmii.org.cn/ggtz/gg/201703/t20170322_60431.
html

23. http://pg.jrj.com.cn/acc/Res/CN_RES/BOND/2015/9/15/1d-
6d160c-327f-4bfc-a07f-1aed70b100da.pdf

24. Special financial bonds refer to bonds issued by financial insti-
tutions with proceeds specifically used for repaying debt where the
issuer has used capital raised from repo for long-term investment
therefore having difficulties to repay short-term debt. http:/www.
gov.cn/zhengce/content/2010-12/31/content_2312.htm

25. Corporate bonds, mostly issued by State-owned Enterprises
(SOEs).
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26. New Development Bank. (2016). Investor Presentation. https://
www.ndb.int/investor-relations/investor-presentations/

27. The Catalogue covers green projects under the Green Bond
Principles and the Climate Bonds Taxonomy. Green projects which
comply with the Green Bond Principles or the Climate Bonds
Taxonomy are eligible under the Catalogue.

28. To provide services in China, external reviewers need to follow the
Green Bond Assessment and Verification Guidelines released by the
PBoC and CSRC.

29. Information related to bond issuance in general comes from China
Chengxin Credit Management (CCX) (2017).

30. There are 5 main credit rating agencies for the Chinese bond
market: China Chengxin International Credit Rating, China Lianhe
Credit Rating, Shanghai Brilliance Credit Rating, Golden Credit Rating
International, and Dagong International Credit Rating.
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