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Abstract

In recent years, China has placed increasing emphasis on sustainable development strategies, with
energy conservation and emission reduction becoming key policy focuses. The proposal of the “dual
carbon” goals in 2020, along with the establishment of the “1 + N” policy framework, has accelerated
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the transition toward a green, low-carbon economy. Against this backdrop, the green industry has
demonstrated broad development prospects. However, China’s green bond market remains in its
early stages, characterized by two prominent features: first, the proportion of green bonds in the
total bond issuance volume is relatively low; second, the overall development pace of the market
lags behind the demand for green transformation in the real economy, with related institutional
development and market mechanisms yet to mature. This paper utilizes CiteSpace software to con-
duct a preliminary visual analysis of 575 articles retrieved from CNKI with the keyword “issuance
of green bonds,” covering the period from 2015 to 2025, and reviews the research hotspots and
developmental trends in this field. The results show that the number of studies in the field of green
bonds has experienced fluctuating growth since 2016, with research primarily concentrated in the
fields of finance and economic management. “Financing costs” and “financing constraints” are
among the key research hotspots in the study of green bond issuance. Furthermore, based on a com-
prehensive review of domestic and international journal literature, this paper delves into the inter-
nal and external motivations for enterprises to issue green bonds.
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Figure 1. Number of publications in the field of green bond issuance from 2015 to June 2025
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Figure 2. Author collaboration network map of green bond issuance
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Figure 3. Knowledge map of the distribution of research institutions in the field of green bond issuance
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Figure 4. Keyword co-occurrence network map in the field of green bond issuance
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Table 1. Top 20 high-frequency keywords in the field of green bond issuance in China (2015~2025)
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Figure 5. Keyword clustering knowledge map in the field of green bond issuance

B 5. RITHEHRFUHEXRIARAKEE

4, FEFEFHHRKELZR
4.1, REFESENBSNFESHR

411 FREBEEEFHELRHTER
SO 5 N 4 BRIR B BB OG T FEE T R B 4 T, Hog B TN I H $2 LAl S 4

DOI: 10.12677/fia.2026.151019 175 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019

Mt AR

[1]. F 58 St it 27 75 S 4 ok T 2L M S PR B A (R AL 2 004, FOARRAFAEAE T I B 8 & DR 2008,
I BR B R PR B IE s O ITH , i m] FRAE RER . G 2008 MoK BRI BEAR (2] I T 2 £t
75 DT H AR 1 B AR AR [B]e IXAMUEZ I T RAT BB SRR, G T HREEH &
SRR BRI VRR . ST B G R ARFIR Y, SR BTT5 5 G N0 2 AT A% A7 S M 1 4 ) 0 B LA
e TR B v A v PR32 W E AN

RO A DO T R U BT SRS, EEAARTL T A ER Gk o0 MBS A 2 Bk A AR AR (el
JSE[4]. FHBE FE PRtk A AT RREOR R B AR IR H 28 2 IR, SREFEURE NS SRR B X AL H DI fE
Hatih, RS2 UHR ERBUT L ERK b EHESD, 4T (SRR St bEL5].
SOFFFRER N, SUIOHE BRI AL OIRTT[6]. BT RS 6T RET WSS s, 4
T I SUPF O T TP R0 i (R AL S 95, IR s B AL . RSB R Bk o S R e )
B FEUGE, 1P 2 ROBEVEA AL ZE SR @ S B8 58 % IR Y K LAR 3 R AT SR Stk

SRR e TR, HBESHES S SEE B A TR R R B 7] s BB N T TS
FRAES R R S ARBRA B A SR 51 95 il B8 TR . FOR MR T 2007 4R FUARAT 1 SR AT, il %<
P& IR E BT RS AE . PEBE BRI C R T, 37 R0 B AT RRER R R IRR, MBS iz
RATIERR S 5k ARG VT IS BRI, SO fie — MRS T s R s 7, %k
KT ST T THRAMRITH 1, 7 o5 YU AE T REmE . Bragdt. KBTI L K A AL E[8]. 2021 4F 4
Hy RATEVRSROGUR SCRF A%, 38 ORI 1 stz B, JFRDE 7 CRER, BRRE R RII 3
ST TR EIE RaR b, RIEIUERAEAAT, WA G SR A EZR 9] [RII% 2
BEFRE “ZR 0 B2 MRS SAEMEARIEE, AR SR G e g — & X, AURBIHE A L(CBI I 7+
SERLEIZ, ERGIFAIRE a0 T

412 REGEHHOFESR

] P A3 B X G 5 5 T A O s DT R G TR, 55—, Lo BRI B S 4% 1 I 20
PRAg e, BRIP4 KR O IR 8 T IS R R H (5, #5255, 2016) [10], MR ESEE T &M
LOHE, BIEMRTEAT ACE TS MESR ISR EIE , 0124058 S5 it 1 00U 00 e (k8
55, 2022, ABPAER, XIHREE, 2021) [11] [12], ZREATHR &E G REIR . S @ 5 LM RisimEig, =
T H 545 AT JE I B IR BT A (Tu, 20205 SREMESE, 2022) [13] [14]. IXAh T A8 FH 1388 S 10 7k,
AR 0 B A 03 AR B IE AR, AT O HESN AR 28 SO S B R Y — PP A T H . £
SfiirReRn e b, ARTHAEEES . WP EITHIREZR, fOAFRGRBFNFERSE
LR 70%LA FAR I FF S hR RS T H . A2 N, EBRIEAT I AR 0 B A, BOR E AR
ViAW T amE .

B, BERBEET . MR TS, SGEGFEE B IR T R B R . BRI
ARG T ARG BB 4h, S5t RAT NIBZLE R AT 1 BA A Uk A BT SRt 3 B 1) L AR 2501
SRR SRR LR TR A 8 B Ar . fERUF AN, RAT N A R8RS Bk eE L5,
75 78 B ) T 3 5 T 4 SR A BRI S SRR H Ik B L. TN OGRS, CARAORIL 4R SRk
FSETEE, SRR 5N GG RS = O R RN (B IRERSE, 2021) [15].

=, HREE. SOGHFNRIRZES RS RERA TIUEE, LW RGNS, 4k T H
W, BT T RATHCREEHM, TR, 2017)[16], Sh i KATH B ok S, fevs
RIS RATRIE . IR, ZH T A R E A E R e T IS B H TR R T R . At
Febi (2018) A ATE Sl i 25 bz T, SR F7i o R I B8 s (1) R T 34 s P [17]

DOI: 10.12677/fia.2026.151019 176 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019

Wrtais, ABTR

FUU, RATHRAMG . SO AIRAT AR FE RIS EOMEBFRIRITFIR, TIERQ017)INNE G
M2 O R BAE T RURI AT FIZE, LRSS MR a5 K AT P . RS A0 B8 B AR UE SO R S 2 P R . S
R o, 2016 SRR EINSbREk G 2R BT FI 2R X TR 3%~4%, 4 A HAERAT DRk R 22484 1~2 4
B, B A 18], REYE. FHIHE(2024)iBid X 2016~2023 4 629 H 4t {0 fiids 3624 H i
BEFREATHIT, RIL 2021 4 CBRATI AP S G ERITN H R HEE, SOFfERmAmAEET
K, 2021 FEEEEFZRK 10.1 BP, 2022 41K 12.6 BP, 2023 £E{% 5.3 BP, iZBURA ULt T AL #1)
FERL[19].

4.2. A RITREHRESHEAFRR

4.2.1. RERzHEAE

(1) hTERLTEIIE

Hifaotada s, S RATREMFREYIHERTRE, /NIRRT T
P TR R, TR S A R AR HAR Grah Rl R S P, SRR KR BUR SR, O A v
B A T B A N—Mirm st TH, 660078 e B & Giorah ot M m AT BRI R AT %
A REE RSO B e HE DL R BB R (A5 B B WLl . BN BB R, VRN TSR M A R H
e 7730, SEMAFEEA DIREMRHFR, i ASIMIECR S MW 1. FiE. 4:4#4(2016)
BHRESO6IFTTIE UL R, HEERBRINAEBCESCRA R E& . TZHBEHESE SR 1%
IEVENLHINTE UL A 3R 450 2 oA S5 B AR [ 20] 85 . VFRATA(2018) I\ N, G fiisslid JFREL 76
TRRh IS, R0 T ST H % SR [21].

(2) PRARRLEE A

LRI BB ST B AR U A VR R AU B I H AT . AN TH, S RATHSRT
O VFRTE TR B &0 7EULIEFER, BB A & HOCkE S E K % . Sharfman A Fernando (2008) 15 1E
R, Ak DA IR AT BE 80y , G RS IR A5 50 A R R R B 2% A4, A I A9 Rk % S AR 1D FEAIR [22]
TR AN %5 4 (202L) PEFE i A AT A4 BAMRSE AR B AF T, I Ee o b I, SR SR I 2R B0 I i 05
SEIAEAE 17 AN E S O, RS T A AR 23], PR A MR R, WA AF
U5 (2022) 45 Hi, 77 TR S AL PR IV ISCRI U 2 1 RS 122 Rk B S AR 222 S ) SR B DR B DR 3 [24]

(3) il R i T T oK

RERVEE N, 006 N AT HELR R R (5 (T H Rl 75 SR RRSE ik, I 55 P P AR REVR K HLS BB VR AR
PETEPI R . AT B A G A R BB HE I, 5 2 B0 TR RE IR R LAk TR 2 o X ST
FI 3t B A B4 5 SRR B0 RSO iRy o 56 B 22 (2025) YN SR B i 05 2 — il & v (il H 3R AR €
K B RCAAR N & B B SR IR AL R T H, RSHEE T S B I H MR TR [25]. EAMYEHE M. Ala-
mgir (2023)HF 7T M) 1 SRt ft g 0 nT RS A H bR B IRBNHLH], X — % T4l T A% O DI RETE TN R
BRI AT E 8 M S T . B ARSI H AT BRI R 6, ARSI S oAk (T H K7 Hh SE R A
. stfigrdid et e . KIMMRLTTIRIE, (RS T HES) A BRAT RS K R I DGt 4R (L T H 15 LAFFLE
S, HETR ARG H ARI0I4 A [26]. Serena Fatica (2020)1\ N4k (i fi 55 9 22 il S A AR AL I S bt 4 i T
B, AR AR R S 0 H R SCRE B o A TSR RIS, IV AEIR . T RE IS
PRI H A B TS TR 5 R A AR R, e — E MR BE kR . TSR i
FEAE I B (0 R LR P A AR KA AR B R IR 3, A RORAN T RiRRh sk

(4) fEEAh A

BEE ARSI E 2 S, IR R O S R B K RN 255 . ELE BT, LAESET . Phill.

DOI: 10.12677/fia.2026.151019 177 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019

Mt AR

Rt PSR ENZ O AIRIET R B, NBCRHER I 7 ZHEHEZE, SRS T e kS
ISR SR BURIR RIERRS e 3 . Al R AT SR (i e IR AR SR (AT H 8, BN M I8 [ 2K IO 52 17
(R 5Lk . 250 #F(2015)SKIERT U R Y, s WA B SR AT B THRTT HAL S P, IX— BRI
A — RIS E AR IIRAL[27] . RS (2021) (B FE it — 30 SC3F T AL A2 ANME, Ak siAE %S
151 55 ik B AR B T PRS2 L 17 SRk [28]

4.2.2. hEREIEA

(ONIEP S

] 538 i ) A G BRI, A L R ek (o R BB SR E RN H Wi s, VIsLBEITHEE T,
FE MRS T E KA SCHEBRES . Lin (2022) IS B AR —ME&R TR, A4 7 ER g S
] 5 Ak AT HE R R IR N AE TR SR [29] . el B Bl 52 AR 5 m), Al 2R (T H BB GG . @il RAT SR
RFRRAT RS, AT SO R RS . AT S B R 2 (TR 3, 2022) [11]. BEEEAY
Rets A AT T AN, A BT IR E REIREE M, IKSh&EPr R R LR, IS m KA
BSIRBRY IRAEE B S (TR, 4/, 2016). [RIh, Al RAT S 52t [ 5K 72 MBS S A (0 A A 1]
Vi o

(2) "R EI SR EI T 1 E

G BT N F B RE T M55 B KA. ST, PEBEAE S R D, AN AR AR O H
Tt TR B E RHAAWCH R . X TTEAEE BRI RS WS 2 o8, 78 O AR ST S
M THEBATIE O, IR AR AR BRI e % BN R . AT T SCRe IR R I R AP Aol 4%
FAL AR A TEME 5T, M RAT SR G A I T TR, #e R H AR B .
Tl S, SRE S e HORHI M 0 3 & T OUE 5 i fE 20K, 1=A TR REWEIHEIKT
LR BBt T2 I H AU A FE IR T S ALV 25 B4, TE AR 2 Ho 2 ool mIHpEE it
PRIGRIVRR . DRIk, STATHEWE 2 I (B B A A4 Je Aol R AT SR 6 5t 95 IR S AN IR B [R 3R . X1l 55 45(2024)
SHESHT RN, N ERATSEGSRE, PR R S IR E K. I BT B 5 ot
HRIRE I L B R B2 I 5 HH[30]

4.3. A RITRERFBRFAR

4.3.1. WS

S fir AN BJE T — MR TR, AR 4RI &0 RIE, AR AT 230 . Leonidou 1
Morgan (2013) {1 S UE 43 M B, £l SI2 e 4 €00 755 4 o s o FL U 45 B0 AT S 3 (W IE iR PE I [31] . 2B
z(2020) 3 T ARG @ Aol (R SRR FU R BH, R AT S 0 535 46 39 P T 08 A A T Aol gt € S 5 it L T 3 4
R SR, R T HEINE BT XRS .  SEER BE A R e SN e A A O BT PR AR AR I B, RIS
RE T B T 3 )ORE[32]. SRt 25 (2022) LL 2010~2019 4E (A1 IR E K ATE A5 A B BT AR AREA
KHL, 2016 4F (LTI R EA TGRS REMY) H & - — R A ZECRLE G, Sk
AT BRI A TF UG X S Q37 77 A T R R [33] o SRR 55 25(2024) iF 78 Rk B A R AT S (i 77 R 14 n 4
CALET I R, ATCVER T BT I B K [34] . BRIRTT (2018) 5 T A0 70 A SEUE 2 T R I
NSRS A S IR A REE 5 R IEM T RN, RICABAN LT, Zit it b, 58 ERE
R, TR N, RIS E6FH RATER NG B T 3a i 8. A 214 #(2020)i8
MR ZE R TR S, HEE R, MRTRITHEGFER M, RITSREFRFN ST ES:
2 v R I v 4 B A IR B R (ROE) [35]. 7 HEMGS 46 (2018) AT o 40 A I SR A T il ik Rk, $tih
LRETSR RE S A AU AR RO % 7= A7 £ 1 I 4 W R L I A, [ o 398 5 T O o 8 240 SRR i b AE R 7

DOI: 10.12677/fia.2026.151019 178 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019

Wrtais, ABTR

QUSRI AIE B SCHF R RE /I [36] o [RIIN FhA2 AN E 5 (2024) BF 78 A AR (0 177 5 0BT AR BB IEAH K
Ph, Ak AAT SR BT HE 2 R TR TR [37].

4.3.2. FEHA

FEA BRI EE PR A WHAR L FIPAEE T, AT RpE R e B L 9 R BRI O B B, R %) H 2
FoGrt e R EIEN. BFUERM, AT AR ARERE 2B /oK, R AEM G, K
OHLHIE T 4% (5 e IR 200, RISHER AL TN GG IH o IXME BN A R 11
REIRHE 5 PR 55T B O35 H AR (I8 B o IR SRR Y OIS 20 2 2 S 2k, A 2 (0 0 X3 T HAB 55 it b
JA S AT RRER R e B AR I B B TR . ARBEIR(2024) LA 2016~2021 AER FEREAEAT [FIA 53 R I
RATE BRI AL, RAT SRR A AR AR 2 T 1R DS 2 2 & 4R TH[38] . 2R S Al S0t
(2024)IN N AT 507 T AR R R 200 IR G S5 45 $RTHE BB W, sx (e A AT SA 1R 4L
BEAR S IR AR LE G I (5 DA PP v, REMI R BE A RAL AN ESG RIL[39]. FIHT/H(2018) A HL 4
W EAT SR OGRS R N B, EEBR RS OEORER SHiedim H 9k, X REmERNA, AU
R T BRI 24 5 A, RN 17695450, SeBl 7 IR AGEE 5 25 R 3L R 52T
[40]. FWEAFANZE H 52(2017) A B A4k RIS A fior il 38 TR, ARG R ex CufrRedimi =, e
BEVS G AEIGR PR S A A BEVRTE AR T 20, BET ™ A R PR B A8, i B2 T 4 8 A o s
FRI[41]. FAER(2018)IN N, SR I H ) S RENS K 2 I V5 BV HE T R AT AN AT A REVE A AR A
FETHRIEAAIRCR . SR =N SCEEY 2 R . ST U, AT AT LR, 38 TSR SHIETY
o RV IR a8 [42] ARAHE(2024) N NSt 07 R AT RE R EHES b s PR A e, JUH R EL TS
Gedilby A Al LR ARG o B G 16 DX Aol AR Sh ' F 5 32 25 [43]

4.3.3. HIAHEL

SO IR R T SIS SR R I H 2 AL, X AR H ) AT RS B
R AR . — S22 B R T iR e, M RAT SR 5 e P A BRI T 3 S B, W 51 B8 2 30083 5K,
M3 58 55 4 /7 Britta 25(2018) A A MV IAEE TTER I 5% F A v] B 2HLIEM DG, SR, B SR
5 RATIG AR SR AR HEGR 2R, PHAT 73R # R e 015 B DA TS5 & VAl B AR 1S AR
PR ZERIN T H R H PSR [44] 0 BTXT LM, S0 28 H fe G O RATA & B (5 SR8 fk.
Shanshan F1 Derek (2020)% th £ (4 5 %5 1 R AT ATE N —FIE S AEIEHLH], AR M5 T (S S
AKIFR, 0 AR B AT IS 542 T AR AR VB [45] . W28 DRI BRAR V5 (2022) B SIEAIF 78 L3Rt T S 35
R, R IZ AT AT N TR S AR AL R RS 5 SR S B URAE S, BERE IR B IR 518
REMIERTI R, R bk B IE MR 7E 3R 13 58 = 7 MU DGIE (15 5L 58 4 2 2 [46] . Rk
7 (2018) A N FE A ERIFBE BRI R R St e R H 23 4 LTS 52, AR SR a5t 55 vl 40y L AR s
PEHL 5 A SME R B R AR F I E BRI, BN GRS RN B,
BETTW 5 B8 2 4 0 00, RGN I FE AR T3 ) Bi[47]

B, BEIAWE. XS HI(2018) K I 4 (15t 55 #5 % 3 2 A7 70 JE MR i, FLGE & RO 84T 1) A
R PL FBR[48]. ILAh Ehlers 5 Packer (2016)I\ 4, £ (0t 25 (1 M8 s FE ML i B PR (R PR 53 2%
o N 1) PN B2 B N R I = R E M T & 7 S e 18 i e A ) LY SA L) 8

5 XEFESRE

XA FE AN SCIRIR R B, sk O BRI CAEME S SE . FHIEE S . R AT SR B R RIS
ST T BONFE M ECR, WP T B AR R TR R EARAHES . 2 S I A R A i g R — A

DOI: 10.12677/fia.2026.151019 179 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019

Mt AR

PABE R WU T2t H OV O IE . B ™ M5 B R ZOR I ik TR, HOAR PR Tl A € 7]
B B ARSI AN . BT FUHR A RAT SRR s R B A B Ak, BeR T A S ¥ vE fd B JRE
BEAIRRI BE A . W Kk (o R B T SR A SR T Al A 2 i B, ok B AN BUR RS 5 DA% 55 3 i
UFRHESD . ZHEHE AT BRSSO AT REVE AE IV 55 JR T A Al fih B 40 O IR T LB R
R, (EMBER AL BELR O QIR 5 BEE RGN, RN AE T3 2 AL AR 5 IR R BB AR, Bk
G TR SR A R R A A AT RS R RO H B

i, BRIV TRIRSF AR, 5%k, SOGEFR A K RS PG MATE
G NMNKIPRHER R, DA 0T 205 B T IR IR B S, Sk Z 0 AN [FAT L 5 XA 5 Tkt
TR SR LE AT M R G515, X2 1RSI Z W Pr O . FK, RO FEF AT IE 6
Z7 MIPLHNLEIBT T ARN, X “ e @it fRaEvE . AENLH] A Rk DL AR IR KU IR
W EA L, RO RENBERKBIE S TR A Rt PR R AR E RET RITH
Je (YT T 3 B 55 28080, xb il B e TR . BORAR BRI TE 4+ S (1 K s A R a2 A
Ay BRZIET RFEAK A IR ) SOER K. ), B AR A B A BN R, RAETE Al & 4
AL IRt SE S ARBOREZ4ERR, WERGVER S HTHEZL LIS 2 5 S i
RIESEHE 5 T HIBkK

JEEAK, SOGIRIT AL AT TR . T EARS RAERA . PR B R ad PPAG
&R, HiaWSEET IR AT KA B T RS PR brdE . RN R AHLR] S5 e i 7T, JEHR
TERUENTE PRSI R B U A SRR o RN 75 40 i R I RN 7, B B 5 ) Aill 2 € BT
BE7I. ESG SR LB by R MM, IF B SR A i M R B Z RO . fa, NS 2 2R}
NG, ELRGMEUIAMES, IRARREOOIFEIRS “ X7 B AR5 A SO 55 [ 50 o
MIAFENLEE S SE AR, T HESH TS (@ e A R, S L S SEAR e 2 (0 TU P R DA E

SEEk
[1] Agliardi, E. and Agliardi, R. (2019) Financing Environmentally-Sustainable Projects with Green Bonds. Environment
and Development Economics, 24, 608-623. https://doi.org/10.1017/s1355770x19000020

[2] Maltais, A. and Nykvist, B. (2020) Understanding the Role of Green Bonds in Advancing Sustainability. Journal of
Sustainable Finance & Investment, 1-20. https://doi.org/10.1080/20430795.2020.1724864

[3] Lichtenberger, A., Braga, J.P. and Semmler, W. (2022) Green Bonds for the Transition to a Low-Carbon Economy.
Econometrics, 10, Article 11. https://doi.org/10.3390/econometrics10010011

[4] Swinkels, L. (2021) Allocating to Green Bonds. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3813967

[5] Flammer, C. (2023) Green Bonds and Carbon Emissions. Oxford Review of Economic Policy, 39, 752-764.
https://doi.org/10.1093/oxrep/grad040

[6] W%, BN, . LREOGERAAT SR T Lo SR —— DL Oy [T, W55 5 &t 2023(16):
19-22.

[7] Katori, T. (2018) The Financial Potential of Green Bonds: Comparing the Three Issuing Schemes. SSRN Electronic
Journal. https://doi.org/10.2139/ssrn.3172426

[8] [CRBEFY, MEREE, ARMFZt. SROGIFENL S E WK EAHT]. BUHIMITE RS2 23R (2 B AAR), 2019, 41(1):
91-106.

[O] FETufl, &3 B A FRIAVE]. BHIFEEL, 2007(3): 98-107.

[10] 4, #ard. EERGOGRN R B S KRRHELD]. ERs 4R, 2016(11): 36-44.
[11] 5kEZ. ORISR A FRRTE N BT T —— LS PR EA B[] 1281, 2022(6): 142-146.
[12] #8045, XU, T EGF T RS ERME0]. ST, 2021(11): 131-148.

[13] Anh Tu, C., Sarker, T. and Rasoulinezhad, E. (2020) Factors Influencing the Green Bond Market Expansion: Evidence
from a Multi-Dimensional Analysis. Journal of Risk and Financial Management, 13, Article 126.

DOI: 10.12677/fia.2026.151019 180 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019
https://doi.org/10.1017/s1355770x19000020
https://doi.org/10.1080/20430795.2020.1724864
https://doi.org/10.3390/econometrics10010011
https://doi.org/10.2139/ssrn.3813967
https://doi.org/10.1093/oxrep/grad040
https://doi.org/10.2139/ssrn.3172426

Wrtais, ABTR

[14]

[15]
[16]
[17]

(18]
[19]
[20]
[21]
[22]

[23]
[24]
[25]
[26]

[27]
(28]

[29]

[30]

[31]

[32]
[33]

[34]

[35]

[36]
[37]
(38]
[39]
[40]
[41]

[42]
[43]

[44]

[45]

https://doi.org/10.3390/jrfm13060126

REME, B, PR, &G, SO6SF TR R ERE RSO F[I]. &5, 2022, 38(6): 176-
193.

MrEg RESO GG EWENEEREIII]. HEEEY, 2019, 47(1): 50-53.
R, TR SOMAFHIRITESSRBEN]. WM& L4, 2017(9): 19-21.

Febi, W., Schafer, D., Stephan, A. and Sun, C. (2018) The Impact of Liquidity Risk on the Yield Spread of Green Bonds.
Finance Research Letters, 27, 53-59. https://doi.org/10.1016/j.fr.2018.02.025

FiBR. REZOFZRRTT A T[], 7735 8 T (ER T 5T), 2017(5): 77-78.
R4, v RES OGS RITRARE S 55, 2024(8): 67-71.

TiE, k. P ES OGS R K IMRE BT R[], SRtz 2016, 21(2): 29-38.
BRES, VFrA¥E. EAbFAGE GBI K& BRI D], Stk FRBF 5T, 2018(1): 42-47.

Sharfman, M.P. and Fernando, C.S. (2008) Environmental Risk Management and the Cost of Capital. Strategic Man-
agement Journal, 29, 569-592. https://doi.org/10.1002/smj.678

FKINZE, X, £k S 2 S AE——RKE P ESOAFTTINIEIEL]. 255K, 2021, 8(2): 45-72.
Y, AEE SGEAFRATEMIME R[] £tz 2020, 25(1): 72-80.
HiH % ErEmiiighaamids RITaA 5RmE R D] milkgdr, 2025(3): 176-179.

Alamgir, M. and Cheng, M. (2023) Do Green Bonds Play a Role in Achieving Sustainability? Sustainability, 15, Article
10177. https://doi.org/10.3390/su151310177

AR, N, IMRE. S STHE. AR FEESMVSEIT R, BREVTE B, 2015, 29(10): 175-180.

BRE, ANERSE, TMG, 55 SR 55 5 5 il Bt —— 25 T SR SO 45 KBUE UEIR[I]. HR i 2 K 5
1, 2021(1): 54-69.

Lin, B. and Su, T. (2022) Green Bond vs Conventional Bond: Outline the Rationale behind Issuance Choices in China.
International Review of Financial Analysis, 81, Article 102063. https://doi.org/10.1016/j.irfa.2022.102063

XSS, FREAER, XUHEEE. Bk AN AR T R 4 U5 3 e i B R —— R A SR 5t 25 IUEIR 0], UE5R T3 S
%, 2024(4): 67-79.

Leonidou, C.N., Katsikeas, C.S. and Morgan, N.A. (2012) “Greening” the Marketing Mix: Do Firms Do It and Does It
Pay off? Journal of the Academy of Marketing Science, 41, 151-170. https://doi.org/10.1007/s11747-012-0317-2

b, M RATEREMIRN A TSR], BRI 484, 2020(6): 28-31.

Rk, BB, HEY. GE65F SOEARAGHE . HIRSGRAAFMEN]. BEITRES R =285 0R),
2022, 72(5): 71-84.

RIKH, LM, EEHE. SO RAT RS A H 5 W0 ) SSUE RS ——ok B ARG b b T A W (1 2 50 10E 5
[0]. it 5635, 2024, 40(19): 156-161.

AT, DEE. RATS O LT A 7 45 AR 1M —— O 2 A B 4 A (3], I 4 il
2020(10): 38-44.

FHIEMG, FROE. SR HE B RS 0 45 R T S (R M 55 B SR [D]. BB AR TT R B AL, 2018(4): 66-72.

VER, FAE. GO EE R[] L& K224, 2024, 46(S2): 62-64.

{Ewelk. G RITE M ESG RIL[J]. URETHEHL, 2024, 46(4): 71-83.

TR, B SOAGRIIIBR AN L —— T =5 QA M. EigaRl, 2024(12): 31-42.
BRI, RESE AR R RSB IT]. SR ERT L, 2018(7): 37-41.

FUgs, ZHE. FOEMHFRIRITER S @ ——DURRERT. DOlARIT NI M55 2, 2017(9): 25-
27

FEH K GESMASESE T — AN SHNEHAERD]. RN ER, 2018(5): 25-29.

R, RFR, MR, F. GO RIS E R R L] RS AL S R R),
2024, 26(4): 62-76+151.

Hachenberg, B. and Schiereck, D. (2018) Are Green Bonds Priced Differently from Conventional Bonds? Journal of
Asset Management, 19, 371-383. https://doi.org/10.1057/s41260-018-0088-5

Wang, S.S. and Wang, D. (2022) Exploring the Relationship between ESG Performance and Green Bond Issuance.

DOI: 10.12677/fia.2026.151019 181 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019
https://doi.org/10.3390/jrfm13060126
https://doi.org/10.1016/j.frl.2018.02.025
https://doi.org/10.1002/smj.678
https://doi.org/10.3390/su151310177
https://doi.org/10.1016/j.irfa.2022.102063
https://doi.org/10.1007/s11747-012-0317-2
https://doi.org/10.1057/s41260-018-0088-5

Mt AR

[46]

[47]
(48]
[49]

Frontiers in Public Health, 10, Article 897577. https://doi.org/10.3389/fpubh.2022.897577

PRZ=T), SKiEWS. SEMFFRATRE T KT R R B2 ——Sfie " Uk H bR BRI N [0]. ESF T35 54K,
2022(7): 48-60.

Mrkir. P E BT AR SO AT NI]. P2 K224 4], 2018, 40(S2): 35-38.
MR, XBE. HESGEGH TN RF ] FET, 2018(36): 6-9.

Ehlers, T. and Packer, F. (2016) Green Bonds-Certification, Shades of Green and Environmental Risks. Working Paper,
Bank for International Settlements.

DOI: 10.12677/fia.2026.151019 182 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151019
https://doi.org/10.3389/fpubh.2022.897577

	企业发行绿色债券的动因及效果文献综述
	摘  要
	关键词
	Literature Review on the Motivations and Effects of Corporate Issuance of Green Bonds
	Abstract
	Keywords
	1. 引言
	2. 数据来源与研究方法
	2.1. 数据来源
	2.2. 研究方法

	3. 结果与分析
	3.1. 研究现状分析
	3.1.1. 发文数量分析
	3.1.2. 作者分析
	3.1.3. 机构分析

	3.2. 研究热点与趋势分析
	3.2.1. 关键词共现分析
	3.2.2. 关键词聚类分析


	4. 绿色债券的研究脉络综述
	4.1. 绿色债券的概念和特点研究
	4.1.1. 绿色债券的基本概念
	4.1.2. 绿色债券的特点

	4.2. 企业发行绿色债券动因研究
	4.2.1. 内部动因
	4.2.2. 外部动因

	4.3. 企业发行绿色债券效果研究
	4.3.1. 财务效应
	4.3.2. 环境效应
	4.3.3. 市场效应


	5. 文献评述与展望
	参考文献

