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TAC PONG CUA PHAT HANH TRAI PHIEU XANH
DEN HIEU QUA TAI CHINH CUA CAC DOANH NGHIEP
NIEM YET TREN THI TRUONG CHUNG KHOAN PONG A

Impact of green bond issuance on the financial performance
of listed companies in East Asian stock markets

TRAN PHUONG THAO
NGUYEN VAN TUAN

ohién ciru nay kiém dinh tic dong cia viéc phdt hanh trdi phiéu xanh dén hiéu

qua tai chinh ciia cac doanh nghiép niém yét trén thi trieong chimg khodn & khu
viee Pong A. Sir dung cdc ky thudt hoi quy dé phan tich mét tdp dir liéu bang gom 246 quan
sdt thugc 41 cong ty niém yét trén thi trwong chitng khodn tai nam quoc gia gom Trung
Quéc, Nhdt Ban, Thdi Lan, Philippin, va Xingapo trong giai doan ti nam 2016 dén nim
2021, nghién citu phdt hién, khong ton tai méi quan hé cé y nghia thong ké giita viéc phat
hanh trdi phiéu xanh va hiéu qua tai chinh cua cdac doanh nghiép niem yét trén thi trieong
chitng khodn & khu vue Péong A.

Tir khoa: trdi phiéu xanh, hiéu qud tai chinh, thi trieong chimg khodn khu viee Bong A.

@ his study investigates the impact of green bond issuance on the financial

performance of publicly listed companies in East Asia’s stock markets. Using panel

data regression techniques to analyse a dataset of 246 firm-year observations from 41

publicly listed companies across five East Asian countries including China, Japan,

Thailand, the Philippines, and Singapore over the period 2016 to 2021, we find no

statistically significant relationship between green bond issuance and the financial
performance of listed firms in the region.
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1. Giéi thiéu

Ngay nay, thé giéi dang dimg trudc
nhimg mdi lo ngai vé& su gia ting khong
ngung cua khi thai va nhiing tdc dong kém
theo ctia khi thai d6i v6i su bién d6i khi hau
va tan pha méi trudng. Cac mbi de doa nay
budc cong dong thé giéi phai suy nghi vé
hanh déng ctia minh va hop tac dé chong lai
nhiing tic dong bét loi do hanh vi ciia con
nguoi gay ra dbi véi moi truong va xi hoi.

Cac du bao do IPCC va OECD chi ra,
can huy dong tai chinh toan cau dé co thé

ngan chin tham hoa méi truong sip xay ra
va cac giai phap dau tu xanh s& dong vai trd
quan trong trong viéc dat dugc cac muc ti€u
vé moi trudng (Gianfrate va Peri, 2019). Dé
hd trg cac nd luc phong ngira va giam thiéu
bién d6i khi hau, nhiéu cong cu tai chinh da
dugc hinh thanh, trong d6 trai phiéu xanh la
cong cu ndi bat.

Tran Phuong Thao, ThS., Nguyén Van Tuén, PGS.TS.
(tac gia lién h¢; email: tuannv@dlu.edu.vn), Trudng dai
hoc Pa Lat.

34 Nhiing vén dé kinh té va chinh tri thé gici - s6 356, thang 12/2025



