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ABSTRACT

To achieve the goal of keeping the global temperature rise below 2°C as specified in
the Paris Agreement and the United Nations Sustainable Development Goals, achieving
net-zero emissions and carbon neutrality has become one of the most important means
for countries to demonstrate their commitment to sustainable development and their joint
efforts to combat climate change. Although Taiwan is not a member of the United Nations,
to keep up with international trends and comply with sustainable development policies
such as achieving net-zero carbon emissions, Taiwan has launched the "Green Finance
Action Plan" since 2017 and established a specific market for green bonds in the same
year. However, as the green bond market matures, the issue of greenwashing has become
a concern. How to establish a comprehensive set of regulations for the use of green bond
proceeds to ensure that these proceeds are actually used for green and sustainable projects
and protect the rights and interests of investors has become an important issue for

governments and regulatory agencies around the world.

This thesis proposes corresponding regulatory suggestions in light of the current
situation of Taiwan’s green bond market and the development trend of international green
bond standards. By taking reference from international green bond standards, improving
the regulation of Taiwan’s green bond market, and strengthening the supervision and
punishment imposed by regulatory agencies, this thesis believe that it may promote the
development of the green bond market and facilitate the sound development of the green

finance market.

KEYWORDS: green bond, Taipei Exchange Operation Directions for Sustainable Bonds,
use of proceeds, information disclosure, certification bodies.
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24151 R~ F7EFTE %4639 A B FFAEZPF AL AR
42{7 (Deutsche Bank Aktiengesellschaft ) » ;i %
FE AT 2642 BA o b0 d HRE F AT AL AL R R ARG X
g TR LR FEA R DAL TAEZ S FF A BRIR
( Orsted Wind Power TW Holding A/S )» 7niid A vh % 7 £ %7 &3

(=] #Am&% G35

I

i Bt | Tiog | ATA R | R AN
g | BT | TORT | FARE N

i #11 EF(R~) | (F&£F7)
A N =1 &
L =7 46 13 6.8 1.452.5 i
— /i *
EpT 34 16 8.4 446 | USD 125,000
Gl owR 2L ;" e
s ¥ 7 4 23.1 _| USD 1,510,000
Rip s
AT d
B % 5 1 11.8 270 i

T KR SR FARBIEE KB p AR

b 92 M4

2 FoTHOFEFENL 68 F  c AMFFNFFENLLP LS ENT » TOFF

A

gl 11.8 & o 33

FHEY S HH P EPFFELLEATF

84 o A MI R MEXFFE AN AT I 20 E2F >

A 5 TR 5~10 &

T 35 7

b R R K 0 B I F bR A g i Eme
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5920 0 nid prbeand FEAFEAFEIER 267 R R > FFREH
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PR PERG GEOFERFTEEY AV AR ARSS F X ARED Fa

R S R PR I P el S P A S SR R 29 S S
HEEYEL 2 FPLEAEFEL LN A DD % 0 b £ 2R EF T B

TerraChoice 4-%+/2 % 3L % 4% &) 7 j2% = % % (The Seven Sins of Greenwashing ) 78 »

o 'EmE F (SinoftheHidden Trade-off) @ g #-E B X A T2 ¥ 6 &k
BeelpMaplr oa LARTEEDPHEHERESHAS L ER 2 (L

O rEro(AREFFRAR 62 TR 109 & R E I E=R4RL ) https:/www.ly.gov.tw/Pages/
Detail.aspx?nodeid=33471&pid=187161 (B {#f p : 06/18/2023) -
77 CSRone RFHE (SR P~ L EBEF BRE ﬁﬁﬁ_i}’ ﬁz‘ > » https://csrone.com/news/5030
(BT P :06/18/2023) -
8 The Sins of Greenwashing — Home and Family Edition 2010, TERRACHOICE, (2010), https://www.twosi
des.info/wp-content/uploads/2018/05/Terrachoice_The Sins of Greenwashing - Home and Family

_Edition_2010.pdf.
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7 Phillip Ludvigsen, Advanced Topics in Green bonds: Risk, ENVIRONMENTAL FINANCE (Nov. 24, 2015),
https://www.environmental-finance.com/content/analysis/advanced-topics-in-green-bonds-risks.html.
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PRRFPRY A FET R A FRETRIMBTL HNFARE T

RREG S HHA LSS LI RT R T 2 RET R D
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FAPHET ARG B2 REBE T RRAEGA G AN blhed d ¢

PRI EREEHE RS HHELRE TN L ORELRANF AP ORFAR

GOF SR T RRRR A R Gl RREE T AT HAE RN %I G 4R
E]'J ’ E]JAv\ ‘;—J'Jj% Fp ’I—l“ "%‘\’Fi ,\_;‘;_&3» ’I—A,\/;I_&\I #ﬁ] FF":’J/’J;I-%"? ;\;81 v

IR ERER S S 4 MRS - RN PARR o R R R -

~

e R R LA R N R SlAy 3 R S
AR AER KA PFEE FEF P RS GEIFAIFE o F 2
ToOMESS G EDEY MR- R A OREPAR S RS HRT A
Fpt g 4 a4 e B F NGB AE IR R BE R T graL L A £ 25

OORNEFEFEITEREY 12052 % I3 FR Lo

81 JCMA, External Reviews, https://www.icmagroup.org/sustainable-finance/external-reviews/ (last
visited Jun. 18, 2023).

Transparency the key for burgeoning Green bond market, REUTERS (Mar. 30, 2015), http://www.reuters.

com/article/green-bonds-idUSLONOWW16120150330.

8 Kevin M. Talbot, What Does "Green" Really Mean?: How Increased Transparency and Standardization
Can Grow the Green Bond Market, 28 VILLANOVA ENVIRONMENTAL LAW JOURNAL 127, 144 (2017).
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FE-FF - FFLFR P EF AR FHEAR Y AREAEELFE e R
PR TEF S - MRLE O HYET RES L ELBE AN A AR
2T o MERBEFT E o FI O FF A WS AT R AR L A GRS
el EARES LI BTFORTARGRAF AL T ELAART
ZITHEFARS IS G FREFFT S RARZRF L G EI AT HDE

$ 277 EREY s NpERAZBEFEY R R 2 FRS KT

Floho HEI GEESOFRE LT A LT AR RGFEERIERE
TP P EF RS A S MMES SRR LT L U end ik

A ESR G ONIR VI fRAD RS G A HP T RO .

ARG PSS FEREORME AR B%S FELTEYRF M G T

~=\

£* 2T RZAT AP E?IATFALF I REAFTARADHPZIF 2 bR
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BHRBEDRR LR AT ARNFFAWEFEF AR AR FHHLTE T

ERRFE AN P DARAT B FRESEO IR P RS AL L
SRtmE E koo

86 298 (2001 ) (B Ao Fl R M) (7 L2 Ek) ¥ 788 0 F 22-23~ kA& (2002)0
(HBEFLF 25 PRI FHEFIRFFTE2FEMG) (Y RHME2E) % 88 |

148 BB it e 111 R 5V 35 20 T2k BB 215 110 82 5+ 3 5 3168 523 ¢ 2
A BB AR 10 &R S F 82717 5 T 25k o
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Frd RERELHS GETET RLRARP

ARG AP LR G FREFRE AT P A T RRRE L B B4
HHd FEFT LY 22 REREE- il ¢ BRET A5 SR E N2 %7

% % & R (Green Bond Principles, GBP) ~ § iz & % iF &k e ﬁ“ Rt 2 i SR
% (Climate Bonds Standard, CBS )> 17 % g #74% {12 % % ¢ & % %% (EU Green
Bond Standard, EU-GBS ) » & % i te AR+ i R 4o 358 2 3F B A% > fFip M2 )

BEEETEYRMERPL R EH
5- & %dJ % RA (Green Bond Principles, GBP)

BT A5 Bth g GI4TREF 57 55 B a2y Pl s B g s

’

BLREFE > BT THK - FLERE A BORG e R e R RERET
AT HR A FIIE DR E U ZRMEAFERELENT LT F

PR ICMA 3 & B4 20 Fh AR RS B 5

1%
=k
~=h
5
S
T
=
G
(E:

R FREEET U AFEED FI G Eﬁgﬁ&f#’ly‘; H ?%%ﬁf#%h@
o RERRE AT HOE g “r‘?i%%ﬁf%%n‘i’i»é‘;?’a’ﬁ%:s:fia'are*:sg@o

ICMA eha B B0 kA 65 BRI FH600 5 B¢ R R L
LT AP F I AT EE T P ART R B AR IR T
AR AEE LR LY A SRR B R E RS A
B A BT E Mo AR ¢ w2021 £ 70 S FRELE S 5 ICMA

Hg B2 -

8 ICMA, About ICMA, https://www.icmagroup.org/About-ICMA/ (last visited Jun. 18, 2023).

% List of ICMA Member Firms, https://www.icmagroup.org/membership/List-of-principal-delegates-2/

(last visited Jun. 18, 2023).
N HBEFHERF P (R T 6P R REF AT B E A G155 ¢ | ) https:/www.tpex.
org.tw/web/about/news/news/news_detail. php?l=zh-tw&doc_id=10179 (& {2 F fF p : 06/18/2023 )
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Efed BRAPMFEEFPAAREE TLAP B FHFALEFEFR X
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FAARRT AR AIT ek A R 2IMFA X L H T £ S LA T Ak
* LT OGBP ERF A RBKET AR L BT
BERFTHEDIERSI D Y vy > L2 8 @Fﬁﬁﬂ;ﬁ‘”a‘,\?éﬁé‘,%o
FHERT 412 GBP A7 1 T BB PEE LHEI R > RED R
AU A FERCRE S FRERCER P RTREE A S SRR A
A P ERALE T FERY KT EFTASAM ST P H - nd g
TR T EBEE P EA L AN A uaeT
e 2 iR (Renewableenergy > ¢ 5 2 # & Ii?ﬁisal WHEEZAE)
o it k»x¥ (Energy efficiency » &

B EE TR TAR AN ELZ AR

%2 List of GBP SBP members, https://www.icmagroup.org/sustainable-finance/membership-governance-an
d-working-groups/membership/ (last visited Jun. 18, 2023).
% ICMA, Green Bond Principles (2021.06), https://www.icmagroup.org/assets/documents/Sustainable-
finance/2022-updates/Green-Bond-Principles-June-2022-060623.pdf.
% Id. para. 1, at 4-5.
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efficientproducts > & 3 ¥ £4F ® * ~ ¥ wiefrfmiTeanhopl « e 2 21 g B.h
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o HEFFH CFFARERVEREAFSOS I ZHA (Green buildings that
meet regional, national or internationally recognised standards or certifications
for environmental performance. ) °
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REF > N fom 7823 8 UFFET £ &
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By g
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AFRMBEG o FEAFERTFEP S RFTREP ETL B RS
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TR AESE LR R TR £ N SR X T

“3)‘4‘

RISEAIIR Z MR G E g T .

BT adhg o LR RENGBP e A e ke TapL Y o 4
PR FARE SR E T AR Y FA X P A E 57 F DG 0T &
AR R R F A EAFAPFORREIFLAT N - EREL RS FHI G
LAEEFTEPFTHED MEAPMAD ZFE KT LR RF%E ook FE A
PHcBIE S R AW AP EHRL P T R FHE S 2L yaE s

f?% IR R g DA \é‘?‘m—r ’\‘ﬁ?%?fé KEIE P m? EP o 3,1198 o

% Id. para. 1, at 5.
% Id. para. 3, at 6.
7 Id. para. 2, at 5.
% Id. para. 4, at 6.
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% Id. para. 4, at 6.
100 74 at 7.
101 ICMA, supra note 81.
102 14,
103 14,
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107 o e A K A F]E G R KIEY GBP E B ipM 2 E i 2 g a0

104 17

105 14,

106 [CMA, supra note 93, at 7.

107 ICMA, Guidance Handbook and Q&A (2022.01), https://www.icmagroup.org/assets/GreenSocialSus
tainabilityDb/The-GBP-Guidance-Handbook-January-2022.pdf.

08 AT A g (F i RBT NI @ § M40 E ) hitps:/ghg.tgpforg.tw/Read
File/?p=ResourcesLecture&n=f61301bc-24e1-443-86e1-b657f1192407.pdf ( & 2 & T P : 06/22/
2023) -
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¥- & F % 5% (Climate Bonds Standard, CBS)
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APFGAPMAD hF B> PREH L BT G XD Frg i oo CBI#®
1 f 1% % 4% (Climate Bonds Standard, CBS ) % uzE 84 - 2019 £ 12 7 2% o
CBS3.0 %Rt  H iR Hee 3 18%7 XA - HESI FEEERS
PASI FEs PRSI FEFFhe KPS FERESES PG

Fo Rl S RGP A FERE T AT AT RTES

poek FrgE 2 Sl enfbh % A HH] 0 1 B-F CBLehy iz f S EE R .
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3.0 AR TR YR F R (FEA P KL EREZ M ELY
FOLBcen® RIZ, T a4 CBS4.0 FMSI G522 F oy 2 ipM A4

N 4
AR e

109 CBI, About Us, https://www.climatebonds.net/about (last visited Jun. 22, 2023).
110" CBI, Climate Bonds Standard Version 3.0 (2019.12), https://www.climatebonds.net/files/files/climate-
bonds-standard-v3-20191210.pdf.
111 Id
112 CBI, Climate Bonds Standard Version 4.0 (2023.04), https://www.climatebonds.net/files/files/CBI_Sta
ndard V4.pdf.
41

d0i:10.6342/NTU202301995



EREY RS 5 CBSA0#IZIRFLREI A& G2 230d TAaER
#RiE2 GBP 2} o Flpt o 308 FE2 A& A G EaRET EEY @R
P ARFTALRFT ORI B EF R 57 EHE (the Climate Bonds Sector

-

Criteria ) 38 B gt ?‘é_iiﬁ%ﬁlnoi%’;fpg??ﬁb}&g % % > CBS~ 4 f L

% (Climate Bonds Taxonomy ) % # i ff % {7 ¥4 FHk 7 { R F2 5 H -

\H\*

FHEEAFSRA2013EFAFF 0 X0 ¢ T RIpEATORIT F
GFAEE FEFIRBEEEFLATP A G AR Zah s KT R

R DR R D E R AR TR SR R
*

T - Ko LR ETEME RS TA NN B RNHEF B
) A o
et CBS 4.0 CBI*M 2023 & 3 % 7 { #77 f i % 7 4508 o jpft § 3

FEAM> R REIEN T S E NPT HRT LD AP RT T
FEAHEF > Rirk e 72 CBS VREDFERIP > bldoi REF W P g2 FT

REPARTRL c FREFEAN REFEFEFERES L FHL B R

(e ] Fadsams $2fafsmEHEr Rl 2 )

Vs HO R
A FEFELES X FEd s rEEe
2_% ¢ IE P i?;&\é—i‘_lﬁp
we BRLE TN SRR TN SN N L S TIAD SRR 3 I S
AT AR BT REr | BT LR T R
AL CRERIR S AP HA | R SR ERR
e (% 97 ) (£ 73%)
v SEEHF UL RN | SRER UL [T
B RGE S ERT ol s RREER T A B (X
ey (£ 638) 575)

s g
42

d0i:10.6342/NTU202301995



TR kAR RE R ok kAT [T RE R K kR

AR S SR SE AL N SOl N LN A N LS LA - Sy
Bz A #HEK Bz A #HEK
(2 7JE) (£ 73)

E=H ERge . F‘ﬁig“ NI = IR CTE S RN #L’L’:ﬂ

é%%mﬁ»%ﬂ% (£25)

o
=

/\: oo
RN 3:
=

)
BEAA PR | BELA G
3l —r

dH R s | REA RN BN o4
TR R - FEHRE-PRILE: | B FERE-PRAL
SRR S oA
(£ 55%) (£ 55%)

1% KR A A mBR A A KA | KRR A B2 A AHD

FRt A - BECES ! F | 524 BRI F 2 o &
CEEd R RS | PR EL R TR
i BEAE RO BRAE B 3 | B MAEROE R R S 3t
(£ 73) (£ 73)

BB L b N R N - BN T LN N9
TR~ BRI BB | T2~ A~ R
(£ 63%) (£ 63)

TR AN | G Rl T 27 | ATRERP -

wE I (% 39)
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= ﬁ/ 9
b0 CBS IR 08 (7 4 & sebie it @A RinAe ) MR TR 2T A
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2 Ji (the Climate Bonds Standard Secretariat ) ¥ #-2 & 8 "2 g 5 5#& > “,/TT

"4 Jd para. A3.2,at 17.
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o

5 Jd. para. A 3.1.3, at 16.
16 Jd para.A2.3.2,at 11.
17 Id. para. A2.3.2, at 14.
18 Jd para. A2, at 13.
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147 4 (Eligibility Reporting) §=# %48 2 (Impact Reporting) ' > # @ 4 fiedf

9 Jd para. A 2.4.1-2.4.3, at 14-15.
120 Jd. para. A 2.4.5, at 15.
121 Jd para. A3.4.1, at 18.
122 Id. para. A3.4.4, at 18.
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123 Id. para. A3.4.5, at 18.
124 Id. para. A 3.4.7, at 18.
125 Id. para. A 3.4.8, at 19.
126 Jd. para. A3.4.11, at 19.
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127 CBI, Approved Verifiers under the Climate Bonds Standard, https://www.climatebonds.net/certifica
tion/approved-verifiers (last visited Apr. 29, 2023).
128 CBI, supra note 112, para. A4.1.1, at 19.
129 Id. para. A4.2.1, at 20-21.
130 Jd. para. A4.3.1, at 21.
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' Id. para. A4.3.3, at 22.
2 Id. para. A4.3.4, at 22.
3 Id. para. A 4.6.1, at 23.
4 Id. para. A 4.6.4, at 23.
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140 Jd. para. A4.7.1-4.7.3, at 24.
141 Id para. A4.7.4-4.7.5, at 24.
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3 Final Report of the High-Level Expert Group on Sustainable Finance, EUROPEAN COMMISSION,
https://finance.ec.curopa.cu/system/files/2018-01/180131-sustainable-finance-final-report_en.pdf (last
visited Apr. 12, 2023).

44 Action Plan on Financing Sustainable Growth, EUROPEAN COMMISSION, https://eur-lex.curopa.eu/le
gal-content/EN/TXT/?uri=CELEX%3A52018DC0097 (last visited Jun. 23, 2023).
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o

45 TEG Report Proposal for an EU Green Bond Standard, EUROPEAN COMMISSION, https:/finance.ec.eur
opa.eu/system/files/2019-06/190618-sustainable-finance-teg-report-green-bond-standard_en.pdf (last
visited Jun. 23, 2023).

Y8 EU Green Bond Standard Usability Guide, EUROPEAN COMMISSION, https://finance.ec.europa.eu/sys
tem/files/2020-06/200309-sustainable-finance-teg-green-bond-standard-usability-guide en.pdf  (last
visited Jun. 23, 2023).

147 European Green Bond Standard, EUROPEAN COMMISSION, https:/finance.ec.europa.eu/sustainable-
finance/tools-and-standards/european-green-bond-standard _en (last visited Jun. 23, 2023).

148 Commission Proposal for a European Green Bond Standard, EUROPEAN COMMISSION, https://finance.
ec.europa.eu/publications/commission-proposal-european-green-bond-standard _en (last visited Jun.
23,2023).
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199 Id. Article 6 para. 1, at 26.
B0 (AR 4 R nE R 7T RE A 5 & fe & #iR%¥ EU Taxonomy (| ) > https://bistrosforsustainabil
ity.wordpress.com/2021/05/01/eu-taxonomy/ ( & 5 |5 p : 06/23/2023) °

U EU Taxonomy for Sustainable Activities, EUROPEAN COMMISSION, https://finance.ec.europa.eu/sust

ainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en (last visited Jun. 23, 2023).
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152" Commission proposal for EU-GBS, supra note 148, Article 13 para. 1, at 29.
153 Jd. ANNEX I, at 1-3.
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163 Jd. Article 37 para. 1, at 46.
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