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Abstract

In the context of global climate change and the increasingly urgent need for sustainable develop-
ment, green bonds, as an important financial tool to promote the development of green finance and
the transition to low-carbon economy, face challenges such as different standards, market mecha-
nism to be improved, and risk assessment system. Through a comprehensive analysis of the multi-
dimensional research literature on green bonds at home and abroad in recent years in promoting
green technology innovation, environmental performance improvement, enterprise value increase,
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market spillover effect and policy suggestions, this review reveals the actual effects and existing
problems of green bonds in different application scenarios. The study found that green bonds have
a significant positive impact on improving the green innovation and environmental performance of
enterprises, and its market spillover effect can help reduce the financing cost of enterprises in the
same industry and improve the overall environmental protection actions, but the market develop-
ment is subject to the obstacles such as inconsistent standards and imperfect certification mecha-
nisms. Therefore, building a unified green standard system, strengthening policy incentives and
market mechanism construction, and improving information disclosure and risk management are
crucial to promoting the healthy development of the green bond market. This review provides a
systematic reference framework for policy makers, market participants and academic research to
promote the further maturation of the green bond market and the synergistic development of global
green finance.
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