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15 Laura Miller, EU financial regulators define greenwashing and risk areas, esg clarity (Jun. 02,2023), at
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16 United Nations, athttps://www.un.org/en/climatechange/science/climate-issues/greenwashing ( last visited
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18 U.S. Securities and Exchange Commission, at https://www.sec.gov/securities-topics/enforcement-task-force-
focused-climate-esg-issues (last visited 02/20/2024 )
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3 Peter Pears/Tim Baines/Oliver Williams/Mayer Brown LLP, Greenwashing: Navigating the Risk, Harvard law
school forum on corporate governance (Jul. 24,2023), at
https://corpgov.law.harvard.edu/2023/07/24/greenwashing-navigating-the-risk/ (last visited 01/20/2024 )

24 Deloitte, Identifying and mitigating Greenwashing Risk: Considerations for Insurance Firms (Feb. 16,2022), at
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visited 01/20/2024 )

25 Peter Pears/Tim Baines/Oliver Williams/Mayer Brown LLP, supra note 23.
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32 Lloyd Freeburn and Ian Ramsay, Green bonds: legal and policy issues, Vol. 15, No. 4, Capital Markets Law
Journal 418,439(2020).

33 Kevin M. Talbot, what does “GREEN” really mean? how increased transparency and standardization can grow
the green bond market, 28 Vill. Envtl. L.J. 127, 138 (2017).
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4 ICMA, Guidelines for Green, Social, Sustainability and Sustainability- Linked Bonds External Reviews, at
https://www.icmagroup.org/assets/documents/Sustainable-finance/Guidelines-for-GreenSocial Sustainability-and-
Sustainability-Linked-Bonds-External-Reviews-February-2021-170221.pdf (last visited 01/22/2024 )

4 ICMA, Guidance Handbook, at https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-
updates/The-GBP-Guidance-Handbook-June-2021-140621.pdf (last visited 01/22/2024 )

4 Stephen Kim Park, Investors as regulators: green bonds and the governance challenges of the sustainable
finance revolution, 54 STAN. J. INT’L L. 1,23 (2018).

4 ICMA, supra note 44, at 11.

47 Stephen Kim Park, supra note 45, at 24.
48 Climate bonds initiative, athttps://www.climatebonds.net/about (last visited 02/20/2024 )
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4 Climate bonds initiative, athttps://www.climatebonds.net/standard/faqs (last visited 02/20/2024 )

30" Climate bonds initiative, Climate Bond Taxonomy, at
https://www.climatebonds.net/files/files/Taxonomy/CBI_Taxonomy Tables-08A%20%281%29.pdf (last visited
02/20/2024 )

31 Climate bonds initiative, athttps://www.climatebonds.net/standard/taxonomy ( last visited 02/20/2024 )

52 Climate bonds initiative, supra note 50.
33 Climate bonds initiative, athttps://www.climatebonds.net/standard/sector-criteria ( last visited 02/20/2024 )
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BB REBRLXIEARANA GEBABIRRARE  BITATERLE
B AR AT ARE Ao SR 20082 R B AR H Uk ML AT SRS 2
AMAN AHAREB RESLZELATHLAAMTEIAREZR TRtz
Sh e E THEHMEBTSINE RIXEMNRBREZITA - ATHREZXHEL
BEHEEFEURBZIREAB AR ERELHZ Ny ANFRE
NEERBREZAMGILHE T AT E— 48 % - CBS F&BE
TABTHRAKCHREEEXHTRERELEBREEAAMZ AR - M
ERFEXMT  BAITARERFEIR B A0 E EATR AL EARZARM F 3 o fT
T B R S AT AW AT AT BAAT R AT B X P3RS R EH
&2 AR CBI % &7 &8 -

34 Climate Bond Initiative, CLIMATE BONDS STANDARD,
athttps://www.climatebonds.net/files/files/CBI_Standard V4., at 2 (last visited 03/01/2024 )
5 Id

6 Id. at 13.

57 Id. at 15.

8 Id. at 15.
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BAT AN G WSk EAE R XM B E AR5 B R B F K — F P3P
FREMBETES > BB TE L B EAEX 5% E R (unqualified
assurance opinion ) - 3 CBI 32 & 84T AR #4417 2 4 &.18 5 75 4 CBS M7
BATATZ 2R BROTSERFRERE -
2T B

CBS #&k &fE A AT R BIF TR REZIZR > BT HEE AW
Ry - £HREFT LRI » CBS B REEMHFFEAITHR 2418 A WA F
FEEABRNBTBAEREE FARAZIBRLAMGEAMAAE PRI
B A% - 345 A CBI #4347 ¥ 0B AR B s RAE AT AR BAZEH1 B 7>
SIEFARFR S TIERE 10 F 347 A5 F I T BRI SR -4 A AT 1
Bz g% HEEDRMAET LY OEAN - NEEF A HFEIM A - CBS

RHFBAANTHFREELLBAR I T 2R B R F & 5D GO
CEMHAREZBBNEE URBEAEETLRANARE  EXHELRA
NERRRE > BRNEGEFFFAITAHZFAEEZIRAR > BT ALIALHR
NEERBREZILG  TRABRETZEE XETERTETZ @M -

IR B A E A XA MR ERAZ T 0 CBS B RAT A 08k 3 445 48

FlZARFARAAGAHBEZBENEERGHEGARE? R EEE 4

TP CBS ERBITARBRERLHFHNERZ TR, LHEHFT
RAFELTELRNIECEERBTAEAIF K AT EBANIETHEB XE A
AT CBS & RBITALIBUARAL  EHTH T AFBEHERET LA AEA
%Y B AR A A A RS

M ERAEATRZIMERRL » CBS ZRFTALLKERFEITHRZ

E24EANRIFIR wwid A EREIL > BATARRFEINRE > FTA
SITAZREYERRKFIEE » CBS EHBBITALZBEHIRA X EEH
BHERE TN RELINEZTEI RO UREELT L CHRAZIBEERETE
FERBNANGBZELZARE ERIEB RE E LA UEAF AT ER

3 Id. at21.
0 Id at 16.
8l Id at 16.
2 Id at17.
0 Id at17.
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B2 BEHRBRE BBRBBFTARBBELSKBERBTEALITAAXRETELRZZ
S BAERR Z A B - A B ML 2 CBS 35 K447 AT AE B &
FETRAAGEE SN BRZFRIMRETRAE AT AL ERE T T AR
TR BIENT > RAETITRH B T AR E R BRE - HKREZFEA
EEARAZ A FET - AR RN AR B2 B ES -
EIH RS ORI RE FITAR AL ERBTERE R
AIEEME  ARBEFBTRZAMIEIN ; Z %4k &E A RBEFH%
WoOBITARGEGERREELE X - 6 CBS #EF R 4R AT AT RE A
X XM - CBS & RAFEFBEATHIE T RINITE R RITER > Z0 B
RSN RDIBRALTRBRATEN BT ARBEE G B2 %47
S RIAENA L > BRABFF RIPIFERAEEITE D —RBPITHREM -
3R R
BEFEFRIBITARBEF B ITRENBEFEVGE LB ELRSE— R
UAHE 4k B R AR RO 4k e R T Ak e i A 1 R CBS ik
05 CBS TUERBPTARBEF 2 B RERBTAFRS —F 4
AL B ERE NGB REBZI A UM - Mgk EBF R HF S CBS A1
K ZARBET BAT A Jo b 85 — 18 A P38 4o CBI- CBI % @ 3% 15 2035
AT ANAF U IE - 3% 4k A R ETRAF AR E » Az CBI R A4k &fh
F kB @A E 2 7 A4S CBS BF - CBI A #4Y 3% 4k &1 2 30380 -
% CBI #8} % &7 5 B0 > AT AN AT A HIME T~ %R 57184
CBS 2383 » BT AR 058 203 4k B A BB A X S TR HACAF
MR BRI L B I LR B A NABRAB T FIIAZIRETES
AR o
(=) shapspibiih 2
# CBS 323 2 AR M2 - 7T LA 3L CBS 3 3A AT APT A2 X #H34 1
i A I 2 ST A AR B B IR 2 T K e A B SR PR AT Z
EAE A AT 54 CBS ZARE  3PMEMAR B A A 8 Lt A1 B R AT

s

% Id at 18.
% Id. at23.
6 Id. at 24.
7 Id. at 24.
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R B Z A AE 7] PABAR F 2346 55 0 M SRS AR ARG 4 CBI 3R
%o CBLAF & 42 £ 40105 AT @ H 3038 2 SN0 AR 6 3+ BARR AR A6 HARAT 24
BRZ A BRAT BT - oA G H B ok AR R B SR A5 B 4k B0
1 CBS AR A A — M -
(w ) &
& FAra o ST L2 3, CBS X 247514 04 ICMA #8872 GBP & Kt » 2K
MmAB¥ 7 GBP {3 H o~ 4k 6B BB TASLE - CBl 2:8#2 2 F X
AT —FEREEENFEUAR B B LZATE PR E AR F 2 T KR
BBEITA BB ARBGFEANB FIBT L RA BB REE BN 4EEER -
BAa gt GBP R 3Rep b 2 314 T 3K | AT AF RINF3R4 - CBS 4
BEF Rk BAR HZ AT AL B s CBI ATdRAE Z SN 3RSFAERAME AT B -
DAEEARBAT AP BAT Z 8 M8 5456 CBS 2486 » m P64 4E 4% & KA
RAB I 2 % 3T KM E4Z & 4o ISAE3000 &) CBI 424 X 2 3743 %0 > 48
7 GBP prdl & 2 AEZZ MR R » CBS R A BB FIHN & EHE A ZBETA
FAARBMT -
=-&¥%* (EU)
(— ) e 3 #ts5 ( EU Taxonomy )
R fafkpl 2 B e AN E BB 2030 FX A IEMAERBEAR - EEF
BR &k &R SRS BREBI R R T 2050 IR B AR — RO BEES)
B MABPIEE AL B KGR QB TS > BHER LR E AR
ThZBE? -
BR O o FAf& I 2020 7 A 12 B A A BIRE TARERBAR:
f.4% % 4tk 42( climate change mitigation ) 1% % 3838 :#( climate change

adaptation ) - ¥ ¥ K & R2 K& # A E4%3% (the sustainable use and

protection of water and marine resources )- #& 38 4& % % ## #)( the transition

%8 Climate bonds initiative, athttps://www.climatebonds.net/certification/assurance (last visited 02/20/2024 )
9 Id.
70" Stephen Kim Park, supra note 45, at 25.

7! Buropean Commission, athttps:/finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-
sustainable-activities _en (last visited 02/25/2024 )

2 Id.
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to a circular economy ) - 5 # ¥4 By $2 4% #| ( pollution prevention and
control ) ~ A4 % # M4 f A4 %2 %% &4 & ( the protection and

restoration of biodiversity and ecosystems ) 73 o 3% sk F| 7 68855 8 & T 4
ERBTHEN  LAFEORER"  LAXNKBRTED —ERSEE
B EFERAMR 2HAMBIRBBRAALERERBE 3 HERMEGA
HARIE 3 4556 0 BRG] A 7R R AT X Bl 65 EAR I o

R BEIEEIE 11 5E2F IS VST THRNESSLEIREBRZIERE
FRZEARER & 1T RARAHRR BRI TIRBETREL ZEFETHAR

B BRI AT EAHEE BAZAERZIA ERE  RMRRZEG 2

Tig o THREINRABEOEGHNERE A ERARRERIEBEEZZH
S5 T - BLBE IR, AT AR AR A e BT AR SRR AR ] 2 A4 ARAE S 19
IR B MR E RN G EARE U ERARRERB TR
AL S RIL B ART -

B B 5 BRI B BT B — IR N RIR IR B AR T HF 4R S By
AEB 2021 F12 A9 BEXNE - 328 2022 51 A 1 B A% > S E
ZHUAT RBEEALRE T REEBREE RARBEBRXTHENREH
W fTHETH N BB R A ERERRATEREMBEIRERERBEZH
AR B PARARAE A RS H 270 MR R 2022 £ 3 A 1 BARE/AR
W2 A T HHAEHE R RRACRINAKGEEETH L FE T sbid B BINLERE
TRAE R B3RP A @0 i A 2 AL B KRB &) RUAE P s e 2023 4 11 A
21 B ¥ B8 R4 HAhw K B AR M X & E BT b BuigAR 4 3 8 2024
F1A18AM  BARKRBBRANRERL KRG BAGHIZ BRI - R
BRBRAZEMTHEAERLTALABFIG KRG LB EHZ LMARE -

KU THERRARBTTEHINET > B TRASRAEHI Hit e
RILJE LR D E R A BRAIMIBEER o EARFREB LS ERRHE
TN 2N B B KRR Sy 2 KT AT MER B KR &Rk SR B R AEBR

Hul
3

[

73 Regulation (EU) 2020/852, Article 9.
74 Regulation (EU) 2020/852, Article 3.
75 Regulation (EU) 2020/852, Article 19.
76 Buropean Commission, supra note 71.
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Me B A EHmiB EiaMx ESG Bl KERBRE A  HAEZ R
MBEE . TP T B KBS E 53 E @ B ) R 44k
B2 o KB R I A BRI 5 B R R R A BR B A AT IR B K 4548 B
R LBARE S MPRRAER&KEBRITE HENEKRZIAKEREH
R I EREERZIAE -

(=) Ek#AskefgH42%E (EuGB)

ARNWBRBENGKEM AT EARTEZFAREKT 2 £ 2020 2
HRBATZ B AR SI%HRBRB N FkiE SEeBATHIRETT A
HERBXLERRR ARG ESRBEBY KETOREF AN E
FEHRAERBEATHERELRT o LERERATHELBZIRE  UE K
Mek e R B - BERKLTA LR E > AMKRBDAHNKEAE
B Z AR E RADA PrER S NI R AR R BB RE R
AR > el BEAT AL A AT RAEZ LRI L RAY - BRB 4k &
& %442 # ( The European green bond standard » F#% EuGB ) § f£i£ 1B 818k 3

o BAAR AP AT HE AR — B 3B A ST P IR ST A 2 R 4 B B B L A R AT
ABZEBEARBTEATREHEZIT X BHERAREEGERATHZE
RS .

LT AZIRE B F

EuGB # 2023 4 11 A 30 B EX @@k > 458 2024 £ 12 A 21 B
A o AR A A RRIRAT R A B AR R AT AR B SR B4R
HERBERAUNTERY? BN ERFBFITAREERSXERFT X
BRBPITARED KBS ERFBATHAELT X SUBAFERA %
) BT 6 EAL 2 KRB EHS -

R R REEECE - PR - R AR o A A o BT 2B K R b o SR

WEZE o0y » 2023 4£ 12 H 22 H - https://rspre.ntu.edu.tw/zh-tw/m01-3/en-news/1833-1222-sustainable.html
(MBI - 2024 F£2 H25 H) -

79 European Commission, athttps:/ec.europa.eu/commission/presscorner/detail/en/qanda 21 3406 (last visited

02/25/2024 )

80 Id.

81 Paul Davies, Michael Green, James Bee, The rapidly evolving ESG reporting landscape: European and UK

developments, 44 No. 9 Securities and Federal Corporate Law Report NL 1,10 (2022).

82 REGULATION (EU) 2023/2631, Article 1.

83 REGULATION (EU) 2023/2631, Articles 4 and 5.
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PAT A EF R AT RABRAL EFHAIMANBEY BN
BOAEARBITAZEETE YN BB ELZ AR XY 24588
A ENBE FAREZITARTE  wATHRBERBTAE T E 5B
B CRANBETHEMTHZRELE  ZANRE  BIRNAANREH
RRE e RATARERZIRIEBAR S EATARS R £ EBEMEET
B RIERABEMCEEEH AL » RSB ILGF o S HIREE 5%
Z NG FEE N ESTRIFS BN G EAZE 2 &R BRI » B
ZASLLL) B ERIE AR T ER R D > RAREAT A T RELR L E )
FREHBE AR ERERGEXAREYS 47 AL BB F o fT $16R 8 5 FA 1%
BIRIF — BB~ BEXpRARAREY AR ZHBIRZ IR
FRBETHRZEARIEHERAAM B NE - AT ALIEF KIPIT
MM R G E AT AZIRE L B E A -

FIT ARG E R FBAITR  AERBLHENERZA AL BFEE K2
270 B R H BER M &k EF A 0 BUikE - SRS AR AR B BT H
AR YE EuGB # 4 15 £ 5% 8 15X M T AT » B - EuGB &3 T AR
RAHEARAX B3 B2 E AWM LBAFRE R B I FEARAR AT
SEREGRIPIRFAERAER 00 B X & T EAFRITAE o SPIRIPAE MAS I JESTAEEAT
AR ORBAZEZHRERABETATATRE Z RN BRR AN N R &
T B B - MEE AR BN B o BT AEEE S A RHARN E D
HE—RZAHAUBHRADELRALKEFAZERE R E I EREAT
AAF AT RIS B ERETFERAFZRTATH ORI AR
35 Bk A B A R H RIS 2 S AT IR

& HFBAT AT R BRI Z BB R AZ AMRAE P EL

BAE R B2 R4 B %4k &7 F AR HE EuGB Ar 44T > 38 JE 45 75 Bk 3 4%
EEFBMANBTHLGZERREAIEFE2HE 08 F2 80

aL

8 REGULATION (EU) 2023/2631, Article 10.

85 REGULATION (EU) 2023/2631, ANNEX L

8 REGULATION (EU) 2023/2631, Atticle 5.

87 REGULATION (EU) 2023/2631, ANNEX L

8 REGULATION (EU) 2023/2631, Article 10 and ANNEX V.
8 REGULATION (EU) 2023/2631, Article 11.

%0 REGULATION (EU) 2023/2631, Article 12.
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WMEEIHREY - S EFRFATALB R MBI —FN > BAELESL LS
ERELAMXRBEERFMANBIRE  2HAA S ke HFniiks
R EEFBERE P FRBMBIEERLEETH > AR R LA
BZEE RERBREEEAMELHFZTIRE  BRPFELZREY
B > B 30 B M@ iER %4 RTS8 5 (European Securities and
Markets Authority » ESMA ) %2 o
29N BF S MR AR X B 3R

BREAR SN ARAR B R R E T A BRI S - 3R D A E B AR
RZ AR AFRER B A > EuGB & RN SRPE AR IR 3L T & 2 0 8] W6 24K
) AP AR HL AT Z P AR I B EARE 69 0 3 EE F P IRARA] LR R
ol REEE RGN B R SPITRARBE RN R E FRELE
PAEBAZ FATER A X 05 ik SRR 3 ST a8k LN SR F AR EUR R A F B4R R
Z @42 o

EuGB & R#F & — AR Z SN SR M AS JE S /2 ESMA 4T3 MH% > 7
FFRER B 4k B AE H AT o B T RS X L E o IR AR R ARAT
74 ESMA EREMAZREZEE A% BRERFAEIT LA LT
it B AT © SRR A TR o SRS AR
TEREARE 4766« B TR AW ST 2 AR H A M 4oL &8 > %
A EER

B T RIS PRI A T AR >  EuGB £ REER M EF
ERBRBERLER (1) Apzdeine® . (2)FFHF ik
(3) FEATE R RBEAZA BERIGEFZRAN ~ HEREE > TURFERZ
F ARG FE (4 )RS RABAEATENZ I B AAZ R BT AT — B AR
IN IR AE AR TEAELR L AT BRI B T F A B AT AR TGRS R A2 248 B
ZHEZFTABRREBIEFREHIETNA AR EM A ABITRER

%1 REGULATION (EU) 2023/2631, Article 14.
92 REGULATION (EU) 2023/2631, Article 15.
% REGULATION (EU) 2023/2631, Articles 22 and 23.
% REGULATION (EU) 2023/2631, Article 26.
% REGULATION (EU) 2023/2631, Article 28.
% REGULATION (EU) 2023/2631, Article 27.
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FEAT RN B R Z 35T BB ST AR AR A SR AT U Z R - JE B
BERAGZAES  BRAR ARG T & SR A A A BET R A4
B8 LM o

A SR M B EIE > BEuGB & & — 4 5132 05 X & RKINERF
EMAREB LRGSR (1) EoMFRE T (2)HFFEarF2hkmrfk
R Z LR - KA AEIER IR Z NG ~ (3) B ERMER A
ZAMAE EHESIEZAEMTA S (4) MEFEREZALEN - AEAT
BIRRBEAF SR I ERAE AT AG QAT B L ETH BHRZ
SPAE 3t A0 ARELER - T S K18 B ) SR RR A A E RGL - ST AR A I
JE BRT L3 45 o SRR AG M S IR AR 84 B R R B BRSO AT 34
R mEBRRAERIANSHERALEXHRRETIES » B RFRAERED -

EuGB .3 3Rt R M LR S 2 — 00N F 5 = F A5 4
T 0 RIPIRIRAE AEIR JEREAR 3 = RAF R B R B ¥ e ) ATIRAES
JEREAR I 6L 7R G AR SN 303 AR AT L WAE - RE T 4247 ESMA FiTE
Fosh Q3P EE S A M X BB 2R - EuGB 75 L3 5 = B X SN SRR A5 AR AL
ZEeERLETHE EuGB BA R EM X BEA XN R @BAH £4T
BER BB AR E AR E R MRS AR B E B E
ZEMRT R DR AMZER R AR ETARIERT
WM AR EERME SO RBEZ B T M AT B =B IRTEH
M0 RIBR 4k B AR AT ASRBEIREE 'O e B S B SN SRSRAE A AT B
AABBERAAFN ZERGBRT AT EFREATAREERF ZREAE
ZHFEWTF - F S F = B SPIRPAE B 2 0% -

EuGB RPNt ML D BIR G M F R LXB R 2 M 452 8K
B 3 EARAE4S ESMA 2 £ 7510 B APk 2 A6 B TR H 40
AP MAMEAR RO G L ARSI AT H MR ERE XY

97 REGULATION (EU) 2023/2631, Article 28.

% REGULATION (EU) 2023/2631, Article 36.

% REGULATION (EU) 2023/2631, Article 35.

100 REGULATION (EU) 2023/2631, Article 33.

101 REGULATION (EU) 2023/2631, Articles 39 and 40.
102 REGULATION (EU) 2023/2631, Article 41.

103 REGULATION (EU) 2023/2631, Article 34.
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0 R AF @) B AT A A b ZAEAT G B SP A5 248 B 730 B RARIRGEF 248
WebRE TR A X & o sk

SETMMZAMA
(1) 8m BBz X% #HH
AR EH

Py HEARER B 4k &1 AR AT

A#EFEGBZ &/ SREETHMEAE

BWEE M S XA T AR KRBT AN 10 452 4k &5 AN 4B
FRBATARERE AT IIFER  ZRETARE S ERSE - T RE

BB ATAZ BIERRAAAM BN ZE L HITHEI® -

B. 2k Fr & 145 0L X 5

EEEHRNA SRR GRREFARET S 2 FLRERB2FE £
BT 00 K A G AT A St A B A S 1 S
10BTFB XL YAk iR I2E I0BFRIZIRG - %

BAT A AR ET - EF M AT

P
NN

e
1&
C.Hgi B

I

&

¥ 106
#1062

m

AR B EH R ZETRRS » B

TAS R EERAMBE B 2 LR BAT AR — F N B REATER B 4

EEMBMHNEHEEREL TN GTASCERRARABRERAL
Z X REAME AU AT G BARALET A Z B ETRIGKERAEE

I 4E BAEAT I X 2 A8 R R A M -
D.3g b & B X & 4% B B 2 & 1F

EuGB %ALBREECHME LR AN > LAEAE  EHANKE T
BT SR EEMMBFZERS —REBZEETRMARAGRERAS
R\ SR EERMERAFESFIFLTHELHTAZIFRXAL

SAEZ R o B AAFE RMIER -

BEAT -
*

W

104 REGULATION (EU) 2023/2631, Article 35.
105 REGULATION (EU) 2023/2631, Article 45.
106 REGULATION (EU) 2023/2631, Article 45.
107 REGULATION (EU) 2023/2631, Article 46.

A K2 X BB ARSI R AR

R MIF A ESMA 3% - ESMA 8 6% W0 T AR %
R A S T 2 AT 87 3 St BB 2 E AR e 2
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HHRABEITARRRITARER AR EZE M BB AEE RRH
GHEHBRZ EEHKME ESMA > 258 X 2 #H O a0 BRI 46 - M AT A
ARIFEERE > A B R EE LB IRECGEE X R AR E AL B 40
ESMA!08 ¢
(2 ) ESMA

A F AR KA

ESMA 13 AR KA M B &) AN B E F 34 T REATIPIT
AR AT NP E A THM B A @88 F 10%Mk M0 &k
SR 2 RS AR ] R SN ISR AR N 8] AEAT R EM B SN IR A
AR BEAG H A A5 AR 2 A BH PR R BATAE TR BE X A2 W 42 4% EuGB
HE P ZARFT B o
B.:A & 1

ESMA ## 2 T B A BMRAAAEFAAB e T T RKHERAES
BIFUH ERMABEITLEZ AL G0 EBIITIES4 M T 28k
MR H At 2 RARKEEMHBNI MM FTETOARET BMR
R EBFEAE EAAAM BT M E A FREMB TR EZ 8k
Fe 35 K@M B RR B 24005 ESMA BARIE AT A 2 B Rk 13454
& B 3] A A B AR T b F SR sk AR I BF RIS R F AR bR R 347
£ K ESMA #47MFE » KW el A MM A ERAEZ L B4 FRFER
ESMA 4t H g B4E E R A -
C.3 &

ESMA TR A A S £ 5577 LM ERITHA L ZZRAGHRE
3t H A AR E 5L T F0 B AR B E MR R34k 0 AR AT EuGB AR E Z IR o
ERGRERFRE B EBR X T MM EATIHB ESMA BRIFEATERZBE R
RIS BB ) AR M A TG B E BB e X A ) B R4S
AEEFLpBRA - E4F %R ESMA BATAEFE > 2R 8] 74K M R 43116 3R
Lz bRtk NARFERESMA R4 EARRAE R AR -
4.3 R EuGB Z 54 R

108 REGULATION (EU) 2023/2631, Article 48.
109 REGULATION (EU) 2023/2631, Article 54.
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(1) &eFAETA

E R ER AT AERR BEuGB AR X &% Sk EBL s £ E KM 2 A
ERRER SR I EMMAMELNN B RARFAZR L REERITAZME
B Z2RAFZARAREABLETAZGS B EBITAN—FENRIF
BATR M Sk & FH 2 2 R E Ml & 2 ATBHE -

seSh o A BB ATAE B > BAF AT A AR R ZAT B AT XA B R

P P A REZ R STEISE  2RAH LA EAF EUGB R ERSZ
ATE 4220 A 50 BBk EIEBRAEZ B RA AKIE 2023 512 A 20

AZEEAREZARSBERLEAL—RMBREPFELSERZ 05% ;
RAHEAHGAAN  RHEZAAHIENESERT £FFRATEZH
FRAIARIE2023 £ 12 A20 BXEXR AL B2 /B 4% -
EEMMARBATEUR 3l B ETBIEEN - BE ETAZIREN

ERE S BRI RBEAZIFBIHEURREHRIGE T HEEFH

RS A e R IR R EGE! EE KM BB £ KT O 4% B oA #R
MG - 3 E S F v ESMA #4734 » EuGB 3 fu3f ik B B T 38 5h 2 AT B3
3 Ak - R ZHP EuGB A € 2 AT B 4512 -
(2) #h3p3P4E Mkt

FINIITERAE R AL AB RS ERiBAMER EuGB Ar 2 2 &7 #1 A
AR B R A R IE SR 3E M A ESMA R BB 54 35 K B 2R 324 B3
RIBMREH KR E 2 F - W5t ESMA BT HE xS RSHBATAH
T3 2 SN 3RIPAE AR B R R 3EM T ESMA 3R AT A ARIK 2 BT
o 20 BERUXATE S 4% » ZATAANBRATE P AS R MBHEFH HeF
HEEE D B BA 52 28 - BRI 4E - ESMA TR 34 15 513037 45 14
M2 346 B S H B HAR L334T A 0 BTSN S 3R A5 Mok 2 32 M SR A8 B
N = B SN SRS A 2 AR R g

2 BREEFEHAERABE LRI REARES

110 REGULATION (EU) 2023/2631, Article 50.
11 REGULATION (EU) 2023/2631, Article 51.
112 REGULATION (EU) 2023/2631, Article 52.
113 REGULATION (EU) 2023/2631, Article 60.
114 REGULATION (EU) 2023/2631, Article 59.
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L& & 2riTEH T £ 1.0

2E AR ELIREIL RIEHBRAE BRI R THBEBRAME
FIMBE NN BRI EHS > FBBRE L2 k&4 a8 - 7 2017 4 10
ARG T 4ebmiTH I E 10, - AEATHIET @R T > ATIAET S
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L2 BHBIFMARFR > EBEKEHAFZETARKZE'D  FFHERTEAR
B POl Re L AN el ZHEBRGEHE A R LLELBRY
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ZAZS BAR ©
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Pri8dz kB Mk EEARAMMY R4 80 &e R K48
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Sesh 0 B TIREBRCAB ARG R BATMZE N F A AR S 4
Z@E RE FEEFREALBRETRERBM  MAELMKTFAY Z 4k
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