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{1 23 £, S AL S5 2 T LA OB 5 e W 51, B 1 G e v 0 T A R S 3 1 4
Tl S P 240, 55 bl T 4 B I 23 (0, SE AU 25 ok TR BN L B A 56

(—) 4 & A% 4 09 B 5% 5%

5 R A 1 5 ke A A S IR B R B A K 00 5 R S B, 20074 HHE YA 4 RN K M
BHRBITRIT T RGBS G55, WG AMANG G5 %17 BT, h T80 R
S8 A PV AR, S EG A5 1 e 3 A R % 51 71, 50 4 Bk 6 A%
25T 5, oA 1AM & B I I R AR SR P R B B 2% R R A T4 40 AU 25 [ B 02 Th e 4
AL —TRGE W, RATE 6 FAURE S LB E R H 174, LLE R P E R (R #2411
Bl AT 1840, BT E % 6 U5 117 45 v B0 % 43 UL o5 L R 75%, 5 3 20 025% 1 R AT A
AU 2 0 B T R v, N ] R R AT B0 4 R LA S RS AE 4 BR 43 4 R AU 25 1 4 b 1
Lk %k IR R 2 B AAE 45 0 A A3 35 0 v 0 o8 L s, — B A E B URAR R 4% (0
7= S B BRI ), o DR Sk A T 2 T AL 5 e A BR % B B 5| T, Hm o Bk
A o 60 FAUAE R0, R S5 A R R A 45 % 5 B 5 0 KB o AL L 2, R S P I R 52 2%
T B AR RE BT 0 S5 0 S, H A7 O 40 0 SE U 0 L AR AR 1 T DR o IR
ZSIRBE ORI RIS MG A0 X ) A BE SR T, 43 0 AL A5 5 0 S e v [ R B 78 ST, R S R S o
Bl 5 — 77 T 25 5 5% B A A8 A S5 10 5 T S0, 59— J7 TR AT ok 2 A S BRI B A A A Ak B
X R 4o B e, AR R AT 0 A I 2 R b T BRSBTS AT R
TANFRIBER,

ML 0 T, — B R AT 0 2% 0 U5 A A B T R A3 PR LG, Sl g
G4 M 4R A RSB E X B, A R R IR B R R AT SR G e e A T L AR I, 4 AL G
5 8 A A, DA € T B ) 43 0 g ¢ 5 L T AR L B, 4% 8 U 5 B AR 1 60
L3 (0 ¥ | TR R S T A AT I TR S T AR Y I ) R . 6 SRR R K i 4
B 4R, 3 TR0 ARG 00 R AT S I, R P EH B 00 g XU,
2% o L 0T O A S B B A5 S G R 4 T 2 S A 39T o I KRG fELR, R BT
e K R A5 VR D 301t TR VR 5 T 0 T4 XU, 3K I S R A 43 R 43 5 S 2 B AR R % 0, E LAt
HHER M2, WrE B A A BT R 3 2R S U L o AL S
T3, A E AT N TR G K R R B 24 MR ER G AU B 4
iR, ok B el | | ik B R 22 S5 N B % B LA % 3 R A Bk 4 6 SRR e 10 T

(DMagdalena Mosionek-Schweda, Monika Szmelter, Sovereign Green Bond Market -A Comparative Analysis, In: G. Hulko, R.
Vybiral, eds., European Financial Law in Times of Crisis of the European Union, Budapest : Dialog Campus, 2019, pp. 433-443.

@, B E20174ERAT T LR TR, LERIN20184F AT T 4t AU S7

@H4n, 20174 2E AU BRI ARAT T 20 6 F AU F7, 20184 ElI I J& U AN SZF 56 K AT T 4 F AU 57

@K T E ORI RN D, 2 Wt 8 : QR ERK PS5 T IO AR R R, GEERIE)202245 5824

(B®Gong Cheng, Torsten Ehlers, Frank Packer, Yanzhe Xiao, Sovereign Green Bonds: A Catalyst for Sustainable Debt Market
Development?, IMF Working Paper, WP/24/12; Gong Cheng, Torsten Ehlers, Frank Packer, Sovereigns and Sustainable Bonds:
Challenges and New Options, BIS Quarterly Review, September 2022.

@B (G BB« B spoA B 5155 BT 55 61 55 VR B, (o [ 3% 1 17 4 0202248 58 131 .
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PN BN, 22 40 FAL B BB 2k, MU 3 0 35 b e B ki 61%.

(=) BN & BT A 09 Hl L2 5

NI AME] 3R 47 R B e B AU 5 0 SRR R, O T IR BN A A T A E
R ZR 40T 15 0o I ARAR A S, 230, S AU 27 19 2 47 ) 3 e 0 45 €6, 32 ALASE 3 14 S A F 4 B o)
TERH R B T EE S B, VR A BR A — AN R AT A E AU R 0 B 5K, I 22 R 4R A8 AU 8
TEITH (RO HESE ) (Green Bond Framework) . F 34 58 i DL 1] N i 18] 10 2% 4 B AU 5
T S O R, BRI GG 5 M) — ] 0, S RUASE 275 1T 3 {4 B A ) BE R L 2 T L R R A
] R 25 ] A A AR, — i PR Ay v e R ] ) £, S AU 5 PR L M e o B — E AR,
7 Y (3 22 v 30 A 2% 46 0] B 30 FE 5 HE 42 ) (Green OATs Framework) A 78 [ (1Y (4% 0,151 75 HE
B8 ) A AN D B 5B A [ 0, AU o5 o EE ) A

%, M T A FENEF 5EE NGOG F1E 2R, B LA 5727 09 ML Sk )i R 4t o,
FERGF AR LA, JLTITA R AT8 6 ERETER I E o0 T F O EA E g6 E AU 55
Y K AT RV B, R S T T TR BN an, BRCE T (R g HE 4L ) (AT RRSR SR oy 2R T
F— WAL ZR) (B AR HER RN ) (F —REKEZARHHER), K T L1 1EHT
L0 AU S I H 4325 L R AT BRI WS 5 7 245 A 2 R LU . PR ) R S 4 8 AL A5 5 R A T
TS R 5, S 4 0 AU SR 00 L AT R BRI E T %11 HLPE4H B9 RO, 22 [ W B 5
55 & BN R AT T ] B 2% (i 08 HE 4 ) vk W B A 1 G =2 v e [ 4 o mT
A G AE 4 ) | A W B A A T (R HE SR ) o X B ] 5 (1) 23 €0, FEASHE 28 34 L =] B %
T P25 1) KGR BT 25 JE 00 ) Sk Sl K 2t 0 AU 25 S 0 30 B 5 4% B 1R A4 12 2 A0
HEEARAHS & o

5 T, A0 F AU IR A bR SR SR B BT O 8 EALB SR 1T 4G O, &1 ) 48, FE AL
73 HE J 38 5 23 W B 43 £, R AU 05 S R T B M SR A0 450 WE 0L H , A L8 18] 52 3 5 SR BRHE R v M B L
TE SR A0 EAUG S S B K S AR O BIWIR LS I H . 51 4, 32 1 G 22 v S 2 fa v] B30 [ {5 HE
BAYHILE A EALG Fr 2 B VY 4 HRe M T ol Rp e il 1 L nl Fp 2 A2 38 | Rk e U5 Al 2 (o ik & 55
INGETH b, FRE SO ENGSIFSEREABH T ERAERERHRARFNIHE,
QAR TSI R PR ALZ Hh AR IH | SR8 AL SR e bR S e EALT I R R A E

oA, H % B A S e EAUET S 0 @ AEEEE R 22 5o b, ] (ot R HE 2 ) e 1)

S0 FAUGI IR R AR E A TR 2858 | bR A 1E R L REIR A RO, AR A
HERR ML H 400 B IR AR RS a0 E AR 5 55 L SR % O EAUBI R 2 r DLk =
g8 — 1) S E AR UE, A& PR A 2 AU IR PR 0 5 T B i AR S IR R SR AR AL AR AR R )
BT E M o BT A2 SR A AR AR B ANT s 1, 1V gt fo BB 2 2 i) S i 27
Ml Z G5 — B BB bRk, ST, SR IR O S AT SRR R AR R b o o R WL R 3t B 4
SR R AT GAAE0F  E 0 G0 127 S AR HEANGE — )@, — LR B 1) [ bR 2H 2 4% B
B JE N, BUAR & 3 B BT T ILThEE, fESLE Tt B R i LM S AE R H Rk T
] 5 ) 23 A0, A5 25 1 B B 0 . — 2 HR [ bR 9% AR T 3% P2 (International Capital Market Association, &)

@ik T : (G F R I E BRI K 7R ), (AR 20224R 55931

@ik 0 VI CRRE R R0 5 25 1 S e PR i 5 R JR B R —— < N — AR G (R HE SR IR LU IR 90 ), (4
GFABE20224E 5528

@R : (G SRR UE V2R B L), (AR 712250202448 552401



55 6 1 e ] % £ AT 23 i JBE 4 IR 95 0 JHL 5 145

FRICMA ) % A7 1) (436,12 95 JEL ] ) (Green Bond Principles, fdi #RGBP); " — & F S i J5 8 1 2H 2
(The Climate Bonds Initiative, faj #CBI) %& A5 B9 (A5 15 5 brif ) (Climate Bonds Standard, aj FR
CBS) . “GBP 5 CBSF £ L M BE A 7 25 57, L E AN 72 . 4% [ 10 453 0, o AL A5 2 R 5 s v 2 O LA
TEFEZE 5, B T HNR ) BHEEANE € R b, 18 5 & 1 0 A2 A8 PR OR 4P R A A5 A2 Ak B 0 i) I A
5, AN ] [ R AL S IR 1 AN S A5 AR A0 B 6 1) e e IR A — E ) 22 5
5=, GO FAUET 0 & AT R BT ZEAL B b LR VY D RE AN A LW R Th BER) R R
BB R 7 B TR ) ThREZ Fh, BRI A— [ A0 A2 R ERE G40 R0 B 6 AR AR AMER 0% 42, B B AT
Oy S VOP B i) Je v, BIVHG i — ] H SR BORF A W BT RO © TE A H TR SR A R Y 2 SR B
T, 2805 R B 508 5 K g Ao EAUBTIR 9N I BT 00 & 47 B b, fE R & AT HL ] 5 i R
R DR 4% (8, AL 257 28 ST B RE Y SE B . JLF- I A R AT 86 BB R RAE R AT A
U TR, BRI IZ 03 52 I BT & % k& M 1 T 40 EAUEIR R AT SCHERT 48 18] 1 AR 25 30
Be OR3P AN AR A R0 0 H b b, 2 [ G 22 08 e R ] 2 v HL A0 R O 4 4 ) AR ] (SR fa
151 23 HE 4 ) Xy W 1 B0 < ¢ 0, EAN B 23 3 AR 0 4 e T % BIE QL B HLE I i H | o fH =,
A 2> S 00 AT LG ) FEAR T B 3 Jk 2% £, FE AR R BT AR AR B SO ER BORFBE T4 SE 0 B
P F) 5 B HEAT 43 T B4 SR DI 2, 00 W L i 2 G W B S B A Ak B A B KT, oy
B A, AN ] SR SRR ) WO BB 2 ke AR AR AL, Y — [ D BT Y B R AR A B ) AR A
I, 0, AT 25 55 B W < ke T s D i S o T P T RE P AR R SR, — SR
KA B PUE g0 BB IR 5 S T ARG AT H |, X 580 & i & 174
6 EAUE S S ALAE 5 . DK 38 B 5 & 4T RIS B AR 40 B AU S I D LTS R R T, 4 (0 324
5125 09 AT BV 24 LSRG Rh 6 Sl vty , AARh 1 o SR B i H B Wk JHE 4 60, % Jre 1) b 9%
IRE.
S0, 58 & S B ER ] A B T 6 FAUG S AT HL S o AR IR IR R 440 EAU 2% i
Y 25 ok, BET B0 R4 0 EAUGT 5 B AF H S0 ——LLag 48 44 SOP 52 SR i) 98 2 ) T 4 (. 00
H b, Bz — g0 EAUET 2R 0 4508 5 W 51 1o R IKE 550 1 0 PR H R AT SR Aa 6523
OB A4 AF 5L, KHUE T RN B S 40 AU 25 S SRR ) BE . ) 4, 1 BORFAE (&R A 2R
HEE 28 ) v BH B 7 i 1] 5% 5 4 B 0% 4 T a0 H S RS 2 1945 2., A202 14E R 4, 1 ]
19 4 25 R AT A8, AL 5 55 B 0 < T AR 0 0 9 5[] I 728 el BB 08 2 K AT 43¢ 48, AN A5 27 5
B A BB 1] 0 A 2R 240,350 H () R BTS2 i A o 4 0, AU IR 0 K AT LR A R0 AT
ARG BPEEE, A RERARA AT B TEAF O AP o K iR I SO 40 00 B 075 6 i) B2 P R 9T 4

O bR 58 A 1 2 023 B T 19694, & — A9 [ R 3 AR 1132 i1l 47 MV R 10 B AR [ PR B AR T 3 4 202548 KA 1 i
SHAR B Gt (5 25 BRI (2025 ), 6 F1Z i W 1) T B 78 47, 2 Wlhttps://www.icmagroup.org/sustainable-finance/the-principles-
guidelines-and-handbooks/green-bond-principles-gbp/, 20254E8 H 15H Vi .

@ SAG AT I3 48 WL ZH ZURE UG A5 27 o v ) AN 7 B30, 0% T UM A5 27 s v ) P T B 6 2 LU, 2 W https://www.
climatebonds.net/our-expertise/standard-sector-criteria-certification/the-standard#:~:text=The%20Climate%20Bonds%20Standard%
20and%20Certification%20Scheme%20is,global%20temperature%20rise%20t0%201.5%C2%B0C%20above%20pre-
industrial%20levels, 202548 A 15 HVj .

®GBP 2 §ij 7E H {4 /2 FHICMA T-20254F:6 H A2 1T [¥], GBP IR AT 17201441 H 31 H &AM , ICMARR I 4% 0 i 05 1) e i Uk 5
AT BN ) X %A I i O 8 - CB'S 2411 7 FH AR U i 25 45 I ZACBI 2025 4E-8 3 5 B AT AR RRAR

@FKTF1%FE N I8, 2 W.Sovereigns and Sustainable Bonds: Challenges and New Options, BIS Quarterly Review, September
2022.
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B PRI 4 R RN o, At AT 1IN kK R B 2 0 A B S AR B A Bk T (5 AT AR 3 . N K
I8 R g a EAUE 5 BB i BE W QA8 R TR, S fa AU A5 B Pk 85 ) B 12 48, AR
A5 BT L G EAUURHME B A S EAUR S E BB S S . g aE
WU 255 BB R 7 iR &, A R S A A B 5R , & IB R K L ok sl i PR 48R O 1
KR E R K % R B BB T % R g EAUR IR E BRI ON F, ZIEE S OR 1
AN A AZ AL, G B 5 = 07 VAN A AL AT ST A & e v ] SR X e 2D X A
FIHT A PR I T, AH O T A R S B b T SR R AT A B A R B, AR LI H St i R B
S5 G RS A 1 PRAR B Y ) R R R 6, EAUBRE R BE N AN F ., A B ERiE B PR
TEE LS VY AU ) 5 PR RS 1Y E R bR, AT 22 TR TR TR A0 Y v HE = AN I E O R B
YRR ERNEEBENALZR TR SR . TSR, — S0 AR RIS SR
) T 52 £, 50T ) L A, AU 95 ) A D B AR 1 S i

55 T, S8 F AT 23 WAL AR RoBE LR 2 00 B2 A ORAP af8 FEAAR R 5 0 A Y AR R,
AR AU A B R A AR AR, 398 38 i 309E 24 AT BOm A5 I DR B, (HRAE A —
Pl (53 S5 %, 2 €0, AT 5 1 B4R 0% 385 RO A0 T X o 0 0% 8 2 T LA B W — Il 1) 2 46, 32 A
i, Bk VW 2 B A0, EAA R —E B H SRRk RN %R SR A 5L
1T&KRATE AL EAGA ST &0 H TASHER M H , (HEhR % m B 50K 15
i 25—, o E AU I3 09 & AT A I 2 (R B AH OG0 T HoRE R g i H 2 A AT
o GRS EAL B K AT 05X b 54T — AL —F Stk (greenwashing) 1524, #1317
2348 F AU R4 0F B 1) G BRI . 2 4% 8 EAUBTR 00 L AT [ B0 S B g e il H 9% B ik = I,
A ar R B 5 PRI 32 R B AR HEA TR R ORI RO B BE B, B8 I S0, FALB R Y
118, AR EET 5 RATEE R T RBA KR, MR EITE MBLELIT A, W Y +% i 32,
AL I DL 2 B A 2, FE G0 E AU 25 10 & AT AL B B vy, 498 B 40 AU R &
17 Z B AR ROR A5 R I A ) B 22 5, 0 B S 05 B0 UE 5 BREE R4 PP Ak 55 5 T
P A %, DR T e LA 32 B 4 495 4 33 20 B B 7 1 S P LR e AR

SN, e EAUE R T ) i) T B 0 ) BE IR B T AR v R ] ) i S 2
Ab, K e b E I RIS BONAE AR R T RATS A EGUR R R E R RS, FUE K
) 230, AU 552 B4R 08 3 0 B DR, B EDR A i G088 s A L R A AT G A FEAUF 5 To %
SE LT i) S5 FE U G MU, EIVRE IR RS BV RE I A R R B AL AR A8 B AU B SR TE AR SR
TR BN AR A B0 B BT T RE, A 1R 5 | R A R AR I SE A [ A 2, EA G 5, H S B
] Rk ) 45 % TR TRl R B 8, EALB 20 R AT BE, € 1 & T I a8 AU o7 i —— (e &
BT HESE ) (Framework of the Sovereign Green Bonds) O (L3, A AR SR HE 2 ) 0 A 5 S
F, B G0 AU ) B L e A ] A R T R0 2 40, F AT 2 ) B 2R AL T S, B

(DSee Igor Shishlov, Romain Morel, Ian Cochran, Beyond Transparency: Unlocking the Full Potential of Green Bonds, Institute
for Climate Economics, June 2016.

@A. Torvanger, A. Maltais, I. Marginean, Green Bonds in Sweden and Norway: What are the Success Factors?, Journal of
Cleaner Production, 2021,Vol.324, p.129177.

IR E W= (i [ G BUR 7] B IR R R G S BT AC ), (R A BT 0 )20244F 55441

@A E 3 RGP RAAC VRV BEJE AR 7 B R , (VL2522 iR (LR 22 RO )2025 4 55431

OFERTE AR : CGRBEHE T (S B B3 5124), QEFH 117 32015458 114,

(® Akshata Modi, India's New Framework on Sovereign Green Bonds: A Hit-and-Miss?, RGNUL Financial and Mercantile Law
Review, 2023, Special Issue, pp.113-134.



55 6 1 e ] % £ AT 23 i JBE 4 IR 95 0 JHL 5 147

(G An, AU HE L ) M e 28 66 350 H 47 38 B AT AE S 300 H I BU LG 73R (B 15— F 0 2,
VR a7 1 A fa A A 2R DS R MBS AU B S5 & AT RN B 1% 2 VA I Ok B 9 H BT
T AR S IR LA R L I TN 4 e BRI R AR L LR, AR B B (R EALBISRHE L),
230, AU 3 55 0 30) 0 W% 05 e A7 TRAE BN BE 48— £E 4 i (Consolidated Fund of India) , Hi B EEIY
BT B ) A iR B FRET ) (MoF’s Public Debt Management Cell ) 971 355 A4 (1948 B T A, W B 671
TR MG B RGO IR R NP 58 4 €0 E AU 23 & AT A B4 O T A5 8 BRI, B EE (&
TR I3 4 2 ) B B SRR 7 [ 452 % 2 B AR R A ) 2 4 AU SRS BB EE R, PR A
AT I3 55 4 % 4 0 (1 P I 00 BORH SR W% 4 P % BT B ) B 52 e 17 0 o BN B (40 EAUBL I HE
ZEVUH SO E T R T LLE H o AR R &0 H , ARG T B AERRUR | BRIR AR 15T
2Ll RS E B TR K E IR S R A B M 5 G S BAREYRIE S M
B AT FRR S B R T, DLl 5 K AR AR SRRV ORI e ST, AR PR B B (4R E AU I AE
ZUO BRI RE , BN BB AR A2 1R BEFE )T (two-tier governance process ) SR P AT 16 4510 46 75 22
i 280, ERUE R 0 e I H o O 7 i R E AU R 6 BB 1745 B A5, B (ke 32
AL 2 HE 28 ) L E B BE M5 1K (Comptroller and Auditor General of India) X} 45 €8, 35 A it 25 ) 23
PC A I BT i o A, BN BEGR A FAUG IR ZE T 3 b B T 408 0 DA BLASSAIS T BURF
T R ATHURLE DG, R UEE T3 0% 35 6 B 8 45 0 S A A3 35 1 L 25 B o 2 435, 509
N A B EE R R0 A AR AL T K AR 28 5 3 kb i = ety , TE T OREAH S R (a4 9 v] LLAR
(L EE SN R i

M, REZBEENEFHENTE

PN i | ] 25 o ik R R ke A R B £ S R B3 5 B0 e Th 2 B LU % B S A7 4 £ AL AR
FH M RIEBONRTE , —E AT AU S 00 R P T LUF L7 1 - — B A5 5 45 9
F R 35 VR RLAE T KT B R, — [ A AU SR 0 & AT R U S H A R B
— [ G0, AU S R 75 A St S 5 = 07 B GIE, DL R — [ i 60 AL S5 75 5 A0 O 10 [ B b
WERE . — AN 3R AT T X S USR5 A A 7 %) ) 5 R i A V3, 4t £ SR A3 5 0 S A5
BB E W HBR REHE T &GO FER GG, 2B R E o5 17 E B8
o FERUR S AR, BT IR o EAU SR 1T 00 D S 286, S Se B3R E 4o AU SR T
RIRREEL e, T Y B 4 0, F AU 5 0 1) B B 4 E 0 T LT T E— 2 P DL SE

(—)RAZE G HGITEER

T (Gt £, AT S HE 0 ) 0 B0 SR S A I 4 T R 25 4t 1 AL B 55 T 4R 8 B X R 25 5 2 B
RO G AR AR AR, WA U B TR e A 0 2 R A O T B W H fofRsE M b T 3 F R
e | B 43 7% 8 8 W ] 5 HH S B B B e, R 1 4 8 (0 AU B HE 2 ) BT R 2 B %5 b
ThE) AR LZ 0 K 2% BB 2 % T ENERLZ 1, A AR AR e DLk P
2 L 1T TR g o AU IR, Il e 0 10 (o BB &) RSB ERUBER
NBAT R b, ngE (G 3 55 ) ) b B S a0 B IR 2 0 AL TR AR, il E
L) GG AT S5 4 9 ) S AR A v, L VT e e il A A B e L ) R A o R S ) )
Hp £ B L RE S 0 T AT S O ST AR AR, AH LR IR A L) T SR 25 5 e Tk o AR S B R R i %
LSRR AR DA T IR AR — S ML, T S5 3R ) a2 LA b 4 ST 72 i AR RRR IR L

(DPertj Singh, Fragile Green Bond Market Exposes the Limits of India’s Net-Zero Push, Outlook Business, at https://www.

outlookbusiness.com/magazine/fragile-green-bond-market-exposes-the-limits-of-indias-net-zero-push, 20255E8 5 15 H 7 il »
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TR Z I 6 & BN, 78 (B B8 B ) ) vh & B e S8 AU BB T AT, BB A € %
IJ B (G0, AU I 25 ) ) T B2 0 Sk R KR, BB & EfE S 6 EAUEigr iy EA R
W2 M 25, i€ % 0T (o B R 23 250 ) 51N B T 2% e R R ) e EALBE R T .

(ZOHFEREZE LM HETEIM

el (et AL HE 28 ) B9 L SE , W B A M — 17 35 & 47 R4 B4 0, AL 5T 23 10 v U B
JFAILAE) o DI AR 8 A5 2545 BN I B A 50 R TR, AH G 10 57 BRATLAA) 7 10 e 1 % 10 W s 2
Sk, BN RS BRI . RS0 1 W 2 5 00 2 E 00 b n) 6 A A o b, fE R e, E AL R
Bk A T A AG) E ] B 3 P B L @ AR I £ X 3 (Federal Ministry of the Interior, Building and
Community) . 7% [ B 3 28 357 35 55 5 68 JE 358 (Federal Ministry for Economic Affairs and Energy) . £
[E] 3¢ 3 & Fh A Al 358 (Federal Ministry of Food and Agriculture ) . £2 [ B 3 % 7~ 4 Al 3¢ 1@ 3
(Federal Ministry of Transport and Digital Infrastructure ) , 72 [E B FR M85 . H R R B FAZHE 24
(Federal Ministry for the Environment, Nature Conservation and Nuclear Safety ) . 2% & ¢ 3 2 & FF}
¥ (Federal Ministry of Education and Research) . {8 [ Bk F & 5 S 1E 5 & JB 3l (Federal Ministry
for Economic Cooperation and Development) ¥4 &, 7 [ 43 €6, 55 A543 5 10 45 AL ALY b 72 61 0o 503
T ) PR B 30 v ) A oMb 350 0 3 LB 58 35 (Ministry of Research) 25 2H i © 4 (6 B AR 5510 2
D7k T 0 — ] I A AR R A R 0 A AR A o o T A AR IR e 35 A0 AR A A Ak B 6 i 45 B AN
PRAR, SRS A — [ WP BGHRTT— 0] DU B AL 55, IRk AR AR ER R 6 B AN A AR A0 B X 1
B A8 B4 R T i, 180 3 ) o R 1 2 £, S AL A5 27 87 BEAIL A E D B0 2 Sk 1) 4t 4, FE AT £
FEMEZ RSN, BRSEAHAESHER ERERASCES S P EARBITER
i, %2 s TR e e H PR | IR UL e SR AT T B MBS R TR R G AU IR
BT B S R, N B SE A A BT E AL LR PR 4R 0 AT IR A AT A B B
B FEAS 1] 22 3 25 i 54 22 T8) EL3E .

(2) REHKE LT HAS B EIREATH

NG A5 23 T 4 1 K e T RE R TR, A7 S P B i BE e 45 € B R W 3 R R AT N 2 ) AT A5
BV B0 A 20T 3 TR S 2 T 4 AR S T 0 kR B 1 2 R 3, {3 B R bR Ak A B
P R 240, AT F3 45 0 3 B by SR T ) LR A8, AU 5 b AL 7 B, — 0 S & e 2 A
2R FEE T S 7 X R bR, ZESR I B 10\ E B Z bR 25 5 5 B0 ST 4%
ARG K RIH |, A I AH 3G 0 4 0 2 ) L8 i i) AR AR B 0 H 5 R R e ERUR 5
{5 B PSR iE fbr i Ak o) 8, {5 B9k 88 bR Ak i S 2 6o B AU 25 10 9% 4 0 LL 2 30T H i 28
Bisg i 55 g¢ 0 BRGSO bR AL A B T AE SR & AW Lk, A G B
Bl H PR B T 0 IR S A AT LS i e R AT R, R nT LLOR R 4% 68 AL B SR 11
BT R 2 % e TR ] (Gt fo E AR HE 28 ) H AR B X 2t a0l H IR RILE T — %€ B bR, fH A& %)
SR8 FAU I35 0B 8 4 2 B Y4 3 4 b o A R, s TR T W B 2 3k i) 4% £, AU At
7745 BB EE R 2 br e, 5 T 4% 6 3 L BRI B E 43 £ SR AU 5 1) BRI ORI BT

(W) B &L & AT 9130 F AR 46 5

A7 VR A DA S B A 0 051 2 T A S v TR ) — 9 L B, SR =7 th HL R S AR

O 1 [F 4 €6 EBUTTZFHEZL 101 E 41 N %%, 2 L Federal Republic of Germany, Green Bond Framework, 24 August 2020.

@FF 1k E GO F B FFHELLFIFELN N 25, Z WLRépublique Frangaise, Green OAT Framework, 10 January 2017,

OMIE 2RI LS (GO RBUE . A RNR IS RS B FE——LLS02 K 5 QAT b Bl A& 1), (U 53
WEFEN20114E 58534
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TEALREA I B 5 O R G O G5 A A DR ) B R Th R B B 2, 4% ] B0 4 6 SR AL
) 47 A H A TR 5 T A RE L TR (Gt AU SR HE A0 ) BLRE 55 = 05 6 (HE 48 ) B2 AF B A
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Deficiencies and Improvements in the Regulation of
China’s Green Sovereign Bonds

Wei Shengxiang
(School of Law, East China University of Science and Technology, Shanghai 200237, China )

Summary: Green sovereign bonds, as financial instruments possessing the dual attributes of
“sovereign bonds” and “green bonds”, have become an important means for countries to raise
funds for ecological and environmental protection and climate change response. China released its
“Green Sovereign Bond Framework” in 2025 and issued its first RMB-denominated green
sovereign bond in London, marking its formal entry into the global green sovereign bond market.
However, the current institutional framework faces several challenges that constrain its sustainable
development. Firstly, the regulatory hierarchy is too low. The “Green Sovereign Bond
Framework™ is merely a policy document, lacking legal binding force, which makes it difficult to
effectively protect investors’ rights and interests, particularly undermining the confidence of
international investors. Secondly, the management structure is overly centralized, with the Ministry
of Finance solely responsible for issuance and management, lacking collaborative participation
from specialized departments such as ecology, environment, and energy. This affects the scientific
rigor and professionalism of project evaluation and fund utilization. Thirdly, the fund management
mechanism is inadequate. The rules for project evaluation and selection are insufficiently clear,
potentially leading to inefficient use of funds. Furthermore, flaws exist in information disclosure
and external review mechanisms. Disclosure content lacks standardization, and the independence
and credibility of external assessments are questionable. Finally, a dispute resolution mechanism is
absent, leaving investors without effective recourse in cases of issuer default or “greenwashing”
practices. To improve China’s green sovereign bond system, the following measures are
recommended: First, enhance the regulatory hierarchy by promoting the enactment of specialized
regulations or adding a dedicated chapter to the “Government Bond Management Regulations”.
Second, optimize the management structure by establishing a management committee led by the
Ministry of Finance with multi-departmental collaboration. Third, improve information disclosure
standards by formulating unified reporting norms to enhance transparency and comparability.
Fourth, strengthen the external review and evaluation mechanism by clarifying the selection
criteria and legal responsibilities of assessment institutions to ensure independence and impartiality.
Fifth, establish a dispute resolution mechanism, introducing diversified methods such as
international arbitration. Sixth, refine supporting policies, including tax incentives and public
education, to create a favorable market environment.

Key words: green sovereign bonds; regulatory hierarchy; supervisory institutions; institutional
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