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Abstract

Since the reform and opening up, China's economic development has
made great achievements. But it is also faced with the problems of
polluting the environment and excessive consumption of resources.
Therefore, the 18th National Congress of the Party formally wrote the
"construction of ecological civilization" into the Party Constitution. The
Fifth Plenary Session of the 19th CPC Central Committee once again
stressed the necessity to build a beautiful China and take the road of green
development. The realization of economic transformation and upgrading
and high-quality development can not be separated from the support of
green finance. Green bonds are one of the important parts of the green
financial system, which can take into account both environmental
protection and financial investment. Since the launch of China's green
bond market in 2016, China's green bond issuance has come out in front
in the world. After issuing green bonds, how effective are the funds raised,
and whether green bonds will be highly efficient because of their own
advantages. Through the in-depth study of this problem, It will have
positive reference significance and enlightenment to the further
development of green bond market.

This paper researches the financing efficiency of China's green
bonds by combining empirical research with case studies. As far as

empirical analysis is concerned, the way which combines data
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envelopment analysis and factor analysis is used to judge the financing
efficiency of green bonds.The ordinary bonds are selected as the control
group according to the principles of industry, time and non-green
characteristics of the issuer. In the aspect of case analysis, taking Wuhan
Metro Group issuing green bonds as the research object, this article
introduces relevant issuing green bonds target, the benefits and hidden
risks. Finally, the conclusion is that the financing efficiency of green
bonds are better than other bonds. But on the whole, the financing
efficiency of green bond is still low. The primary reason is that the a large
of the funds result in excess and cannot be used timely and efficiently, so
that part of the funds leave unused. Therefore, in order to improve the
efficiency of green bond financing ,we can take steps from the macro and
micro level.On the one hand , the government should increase policy
support, optimize mechanism and expand the development space of green
bonds. On the other hand , enterprises should enhance the scale use
efficiency of bond raised funds , guarantee business compliance and

guard against the risk of green bond default .

Keywords: Green bonds; Financing efficiency; factor analysis; DEA

model; Wuhan metro green bonds
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