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Table 4 Results for Descriptive Statistics EREFHRITANLLRDING
. Table 5 Comparative Analysis Results for
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Table 6 Test Results for Effects of Issuing
Green Bonds on Corporate Technological Innovation
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Table 7 Test Results for Direct Effects of Issuing Green Bonds on Corporate Technological Innovation
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Table 8 Test Results for Spillover Effects of Issuing Green Bonds on Corporate Technological Innovation
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Table 9 Robust Test Results for Corporate Omitted Variables That do not Change Over Time
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Table 10 Test Results for Regional Environmental Governance Efforts
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Abstract: On the path of exploring a win-win situation for the economy and the environment, the formulation, implementation,
and evaluation of environmental policies are indispensable. Environmental policies take many forms, among which green bond
is one of the market-oriented environmental policies in China. The emergence and development of green bonds in China have
obvious top-down institutionalized characteristics, reflecting the government’s determination to achieve sustainable economic
and social development and dual-carbon goals. After years of development, whether the policy of green bonds is effective is
worth exploring.

This study focuses on green bonds, discusses its dual attributes of “bond financing” and “environmental friendliness” ,
analyzes the formation of their direct effects and spillover effects, and discusses the policy effects of green bonds from the per-
spective of corporate technological innovation. This study takes non-financial corporate credit bond issuers from 2016 to 2019
as main samples and empirically tests whether and how green bonds affect the technological innovation level of enterprises.

The findings show that green bond insurance can promote a bond issuer’s green innovation level and non-green innova-
tion level through both direct effects and spillover effects. This study also finds that the above-mentioned effect is more pro-
nounced when the bond issuer is located in a region with better environmental governance or a higher financial marketization
index, and when the external financing demand of enterprises before issuing bonds is stronger, the promotion effect of issuing
green bonds on their technological innovation level is more obvious.

From the perspective of green bonds, this study expands the research framework of market-guided environmental policies,
supplements the micro-evidence on the consequences of corporate environmental behavior, provides a decision-making basis
for relevant players in the green bond market, and offers suggestions for improving the relevant system of green bonds and
constructing the implementation and evaluation system of market-oriented environmental policies.

Keywords: green bonds; market-oriented environmental policy; corporate technological innovation; direct effects; spillover ef-
fects
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