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Abstract

This article takes Taiwan listed firms that issue sustainable bonds as a research sample to explore the
announcement effect of issuing sustainable bonds and examine whether the sample firms have a significantly
higher announcement effect of issuing sustainable bonds than conventional bonds. The study found that issuing
sustainable bonds had a positive announcement effect and that issuing sustainable bonds had a better
announcement effect on the stock market than issuing conventional corporate bonds or financial bonds. These
results show that investors are more supportive of using funds for green or socially beneficial investment programs
to encourage firms to move toward sustainable operations than for traditional bond issue to finance capital
expenditures, improve financial structures, or replenish working capital.
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B SEIIAER 2017 4 4 FHEH A MR S BRI » HOURBIFELA 2017 4 2022 4278 »
STAABRAS Y BE L HEAT (SSME) RUREA - FH ST ABBRMSY TEE -
T SRR A B ST A B R A L T R S R S S Y HAUR - AR 2 A
EBENH OISR T OISO TR SRR OIS B 8
TR A R E R 000 KBRS TR > DUR ARG i TSR
oF e e et

TSRS T HAAT) - PRI A S ST IHEA T ER R SRR B SRS
SRR RO AREREIN T EARESAER , POEREARE - FRANSRI A
PR ERERT - TSRS BUEIECET B RRT - AT SRR A B RRES
SSETEHA Bl SRR A T A S  BERTE LTI RISESRITHEAR - SR B LLRAT 2 REA B e
B A TR BFFEREAA T - i » A UL AR 286 AT BT AL R » Bk mBRNS
(RRER% - O RERRETHERERS) Y ABHAR 558 BHSF (HBAT MBS
) ZAEHEAA 2314 -

1 BHRHEA Y B REEIE - 1 Panel A X BEEATISH AT IEL » A BBEAS Y A%
BEALL 2017 SEREHEHIAR A BURIR S » SE300 34 38 > 2020 SEIEHIN TR A5 13
2021 SESEHINTHEBIEERURAIE 8 A% - BT - REVKERRIE Y ASHAE ZEREEMI
2 - B AR A EI AN A & TR A SIS 59 2 SRGURIE 17258 BRHA
TR AR T IRER ST A SRR - AT AT R -

i€ Panel B 2 EESEA IV FTLISEHL - HIIREIA S ROTA T HAE T T35 - HUEE - G
SRSEFTT WA SRET RR S ERR ARSI & 0t SR T8
7% 1.0 ~ 2.0 82 3.0 A > Mikee &R TE 772 E BRI A S S B RS A S SR T
- ffil E. > Mamun, Boubaker, and Nguyen (2022) Y275t 4 BREK (0 (58 % 12 B EFHR1T (
European Investment Bank ) + B 42R/A S ~ HESRIRAT ~ 17U 4 BB S84 TS5 HERIFT 517 - 110E
BT » Sk S TEI A D SR Rk SRR - BB ERRES - REREIE Lk

/L}
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fi A F & S E R S O A ST E SR T T S B R & - BRI s T A B
e dtgh o 540 > BITKEREAAVERSE - PEEAENA 172 E2EREFZES > MET LR
40 FEEEAFEIESEAR  BUREAL S EEATIRERR TS T @B RESIN T HTER
EFEEAFIESE -

21

DITERFR Z EF LR IR

KERRES BEES
vag bl BAE 4 RERi: HER o g SRl e

fir SRty s  C N[ G -

Panel A. RSt

2017 30 4 0 0 4 7 19 26
2018 36 6 0 0 6 3 27 30
2019 41 6 0 0 6 6 29 35
2020 60 5 2 0 7 17 36 53
2021 55 6 6 5 17 19 19 38
2022 64 7 5 3 15 7 42 49
&% 286 34 13 8 55 59 172 231
Panel B. FEZE I
BT 52 9 1 2 12 40 0 40
fiE s 8 1 1 0 2 6 0 6
4 bk e o 15 1 1 1 3 12 0 12
SrRhsE 209 22 10 5 37 0 172 172
HiAth 2 1 0 0 1 0 1

=~ gk St

2 Ry NEIRHBELS TR E B BUlaEt = - AR Z IR RIS T A ES EER 2 28
B EMEAE - AR A R ST K BB R EF RS R EERUR - BUAHREAR 2 A FIRHEEE
FERAK  EKERBEFIIEARE - AT EEIEE 1.45 Jkot (FPATEEY 2,791 (27T ) ~ Hi{ERE
EEFEI984) 2.07 (HPr#igy 1.3) ~ BRI %8Ey 3.86% (Hr#igy 0.8% ) ~ AfEERFIHAY
78.8% (HHir¥i) 92.02% ) « FEEH A AT HE LY 1.17 Jkot (A 2,701 ZoT) ~ A
MRMEIEE I8 1.66 (HRA78i%Y 1.09) ~ BRI TFI9%%Y 2.92% (HPr#&7 0.76% ) ~ &fELLRY
&) 81.049% (HRAr%i%Y 91.91% ) « HHILFTHD » BEARK S R sk ~ iR E TS ~ ERIgE i B E
(A AN T
%2
2\ F A B [ TIF S B =~ #7127

— KEHFREER BHRES
SR g SR i

NEITE ($10 (E5T) 1,447.33 279.16 1,168.80 270.06
” r{EMR L 2.07 1.30 1.66 1.09
AEIE BN (%) 3.86 0.80 2.92 0.76
B (%) 78.80 92.02 81.04 91.91
VS EEFTHIEL($10 (&T) 2.18 1.00 8.08 3.70
TS RT R (%) 0.81 0.36 2.71 1.36

AR 55 231
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SN o GESRTRFEEERE » KRR AT TR P94 21.8 (8T (P r#Ey 10 (80) - M
TTHRE (S TAERR DU TRIARZE I (E ) P8 0.81% (H{irEiy 0.36% ) » M {HAT 5 THI T
87 80.8 fEyT (P r#Ey 37 (ByT) » MBS TR EY 2.71% (Pr#EY 1.36% ) - LA > &
FeEFF B TR TR Bk SR REZR SRS > BBV ER R AR AR
R ZEf] -

R 3 Bk R REFREREFRTES Z R RERMR (CAR) > EHEEHM3 HER 3 H >
DURESHAT3 HEEEHERZ REEZEHIPFR (CAR(-3,3) » CAR(3,0)A&EH - Panel A Ry 8L
AREEHCATE TR 2 CAR » SHUKESR(HIR 2 CAR(-3,3)82 CAR(-3,0) B #1 By IE{E » BUCRATFEEER |

BT REFA ERNESROR - B0 Rk @R REFEEG R 2 CAR » BT %=
B RE > BEUKER R A EAES T CAR(-3,3)8 CAR(-3,0) S HBE EENESERER -
SCRAZERGR 2 > A ERREFHENER RS E e I E S8R -

%3
H AR~ Fat R (CAR)
KEBBFTFA) HEFEZB) (A)-(B)
Panel A. 7515 AR
CAR(-3,3) 1.0847 0.0253 1.0594  **
CAR(-3,0) 1.0541  *** 0.2647 * 0.7894 **
Panel B. OLS B\ BB fhia tHAMA] - -260 %-20)
CAR(-3.,3) 0.5730 -0.2737 0.8467 **
CAR(-3,0) 0.6287 ** 0.0299 0.5988 *
BAE 55 231

af R B BIRRAEBIE /KA 109 ~ 5% B 1% I > AREPE -

Panel B fy OLS Jalfg s ATE TR 2 CAR » FIBESIUKSE#E(R77 2 CAR(3,3)8 CAR(3,0) &2
1E{H > H CAR(-3,0) RBEE IE(E - IM{EGEZF AT CAR(3,3)20E CAR(-3,0) A HEE - 20 - Kok
A EG AT 2 CAR TP R Y ek UK SR A BN EAAZF1 CAR(-
3,3)81 CAR(-3,0) A HEE ESHVE SRR » &7e LT Aswie i ia B BN a2 i e Y
OLS iR ATt H 2 CAR - B EA N FI ST AR A A EEVE S8R - ElsER T
Rt Fees 1 - 20t » @RS ES AR E SR 2 EZRRIE - N Gk R R o tHE
BREF ARSI E SRR SR IRTIERER 2 - RS aE Rl Xl - AR &1 T =25 > W
GICEHHN R E SR T AR R AR E S TR AT E S E -

B et

% 4 PRI RGHEE  CAR HYEBSIHTESR - B ()R ) R BRI R
{3IRZZ CAR(3,3)F] CAR(-3.0MIAEH » #IIE{TAMBRITS L RSB (R S 2B EW - T8
BT R AU BT I B A T MR SRS RETSNESSRET - it
R (2) BB 20(4) R ] A B EBUR (D B B 2. CAR(3,3)R1 CAR(3,0)(0%55  FIRE BB BB i
%2 BREI B LR BTN - BRERRT o HENESANEA L - BB
BHlE G (T TR A R S NG G R SR T
LRI 2 -

5351 > CAR(-3 ) b PRI B MO — BB 45 » (4351 CARG3, 0 > A IR
I GBUREETAN  BERMEN AR EEENEN  XTRERGUENAT ) SEBTEEEA
BV SRR - TTRERIRE DRI AT » EESTRSAA LS SR < B IRT - T Ee
SCRPERISE IF A RIET DS » (BRI REMREEEIIAT > RGSUEA N BIE S BRI » i
R SRR R R A A T ST R T R -
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%4
7583552 CAR 577747
CAR(-3,3 CAR(-3,0
sy (-3,3) (-3,0)
(6)) (2 3 @
s -6.552% %% -6.851%* -3.730%* -4.742%
i
(-2.849) (-2.203) (-2.010) (-1.920)
KiEE R ES 1.115%%* 0.998%** 0.840%* 0.743%*
Z R (2.626) (2.346) (2.451) (2.199)
0.265 0.071 0.231%* 0.127
Ln (AEMH{E)
(1.627) (0.410) (1.751) (0.928)
-0.223 -0.376 0,523 %% -0.706%**
EREAEEL
(-0.907) (-1.410) (-2.631) (-3.331)
- 0.160 0.173 0.209%* 0.261%**
= U ESED)
(1.468) (1.540) (2.375) (2.924)
. 0.037%* -0.006 0.016 -0.038
AfEEEE(%)
(2.492) (-0.172) (1.326) (-1.406)
o 2.021 1.766 0.045 -0.660
HEESE TR
(0.624) (0.547) (0.017) (-0.257)
FEZE 7 BB NO YES NO YES
TRy 2 i RS R NO YES NO YES
N 286 286 286 286
F 18 2.773%% 242 %k 2.685%* 3.052%%*
Adj R? 0.036 0.070 0.034 0.097

it LRI R EHREZ t{E o FH B ICRAERIE KA 10% ~ 5% 81 1965 - HEIE 2 -

591 > CAR(-3,3) el o B2 BT S — SRRV R G5 AR - (38 CAR(-3,0)AViEfR » i ERELE
NEEEEENAE  EERMRNGREEENEE  TrEREAsAE  EERTHEFAA
EESR > EMEENRMFIAE > EEETEFIALENEERR - BREERETR > THREER
SCRPEFIBETTAFHI A FISRTRSS - EERREREREAE > REREEAN EREREIEA - HUE
AR SRR R G A E S T AR T EE -

% 5 RPRA] OLS st B2 CAR AYHEER /A4S IR - MR () LR =0(3) Ry eI A ZE SR BLAE 0y
FEEEH 2 CAR(-3,3)f1 CAR(-3,0)%5 5 » s =) SLEkm (A A I AR B ) e SR # . CAR(-
3,3)H1 CAR(-3,0)HV&5ER - SIS TR SRR 2 BRI AE S 28 5 IE » For T EaRREA
ZF I S T B A FEER SRR S R TSN E SRR L BOZRATFT G 2 - Lk
SERFEIBRUR - BN ERMERESANEA Y - MEM SR TEEEE S > TTHREEER
FERESRNGORETERE SR ICETET » SR RSER KB Rk e -

Bf% > Y CAR(-3,3)81 CAR(-3,0)AVAEER Ao - A G A IO AEESEBLAE () R e B Th{E MR IEERY
HBEREENAE  BERNRNIGEBEFENIEE  FRRREEEESATE > BTEFAFRAN
HEMR  MEFREDASFAE  #TEFAEIEENE SRR - HILATA - 5 &SR R e
HMIBE TBSFHY A FI ST ESR - MR ERERESAE - BTEFEERTEIE SRR - HiH
AR SRR ARG A T BRI TR T UREER -
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5
OLS [Ef#38% 2> CAR #5717
CAR(-3,3) CAR(-3,0)
Pl g
(1) (2) 3) 4)
i -4.853%%* -3.482 -2.645 2.522
L
(-2.150) (-1.132) (-1.488) (-1.055)
kRS % 0.917%* 0.766* 0.650%* 0.540%*
2 R (2.200) (1.819) (1.981) (1.653)
0.106 0.027 0.110 0.084
Ln (AE]MHHE)
(0.663) (0.157) (0.875) (0.631)
-0.487%* -0.613%* -0.683%%* -0.833%%*
miERAE L
(-2.014) (-2.322) (-3.588) (-4.059)
i 0.284%% 0.308%%* 0.297%%* 0.351 %%
EEHRINE(%)
(2.650) (2.769) (3.521) (4.055)
. 0.039%%* -0.011 0.019 -0.033
BEELEH(%)
(2.616) (-0.328) (1.616) (-1.263)
o 2.595 1.364 0.289 -0.925
T ST A
(0.817) (0.427) (0.116) (-0.373)
FEFE L B NO YES NO YES
Xt NO YES NO YES
N 286 286 286 286
F 4 2.420%x 1.972%* 3.173%%% 2.822%*
Adj R? 0.029 0.049 0.044 0.088

it RS R R REZ t{E o~ B RIRAERE KR 109 ~ 598 190 - FRIEE -

iz~ 2%

B EEIRAIRANY 2017 £F 4 ARBESOAFEEEEGIE - $8CANTIELL 2017 ££22 2022 4
STKEFEAF ZZE LT EEAE (BIEERE) BUTFTEAR - FeT# Tk ESREF ZES8R
MRS A A TSR ER R AN HRTESEFE O ARE R I EE8R - Ui - &%
TR S RFZFA L RAVE &SR 110 3Tk S5 R A THEh 38 T (Y il A =) e SR 55
 IEETTISHIE SR E LY - AR AR SRR E R E S AN EAS - EM BRSOt E S
HEEE  MHREEE A FRESGORETT e e AT ET > RaRBEBUFBRZ
TSN > SRR RN KGR R - 5500 - AW SR MG & M SRR e BRI A =]
KEETETR > HERERERGESHIAFEMNS - #TEFRENTENESB IR > G & &
AR B E RGN R BRI T IR SR E S
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PREEH (2021) - EBEFEMFHITHRNAFEER (H RS0 - BefIRE &M% -

S (2019) - EBGEASEEIATAESTAGERBEVES (Elmso) - HERE =1k
FE o

PRZE (2018) - TR EMSZEERER (Lm0 - BirEEAE » 21 -

ZI5LE (2019) - BB EMEBFFBIETHRSN (E w50 - Bl ag s » 216 -

T (2023) - GREEESFZ EEBSRERBIN (RS0 » BT 2SR » =1 -

#HEE (2021) - BB EHAFSEBESRTZEEREME (Hwms0) - BIrSHCE AL » Jirh
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HE 1 ARANF RG22 HEG TRHEIE FRE

35

Panel A. K ERBEFHIEFRITIER

AR F 2017 2018 2019 2020 2021 2022 &8
G 9 14 14 19 19 27 102
AIRHE R R A - - - 3 9 12 24
HEEEES - - - - 7 3 10
AIRER RS A - - - - - 2 2
=1 9 14 14 22 35 44 138
Panel B. 7k EHBEAFNEERTRIEGRTD)
PR F 2017 2018 2019 2020 2021 2022 &t
GrafE s 207 333 502 566 403 794 2,805
AIRHE S R A - - - 58 512 237 807
HEEEES - - - - 143 56 199
AIRHE R R A - - - - - 35 35
=1 207 333 502 624 1,058 1,122 3,846

BRI © SEEEEE T O EE-EF R TR P RUK R RS

FFEDR!



