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Qe R DAk Se AH A & A e BRI BE B9 2R L - IEAMRIN B AT A RBAAK
A 2% P B P 5 AR R i AT S [ L TRI R O RRVE -

"R ) MEIREERAEE SO ERE R L H RN E R - IR
A UL E R BE ARG — R A RIS BRI RE P LB £ %
HI{T B EfTE) (behaviour or activities that make people believe that a company
is doing more to protect the environment than it really is ) ! » Z=XFHAIFEER
(R ~ BOR ~ B TEI SR B AR BRI A B BRI IR 5 LU B DT
EaifE Ry (the act or practice of making a product, policy, activity, etc. appear to
be more environmentally friendly or less environmentally damaging than it really
is) 23 J2 2007 4 » —{E IS RRYRERT A AP BAR— (e 5 5 HEERRAY 7 ZEJE
58 (Seven Sins of Greenwashing ) * > EIEEEREIAYFERT (hidden trade-off)
KRS (no proof ) ® ~ gt (vagueness) 7~ FIIFHEERATERE (worshiping
false labels ) & ~ fIERHEXEE (irrelevance ) ° ~ FEFEHERV LK ( lesser of two evils )
10~ BERIEERS (fibbing ) MS&1Tky » HAR LIRBF{HEILE 7 M E AU

Greenwashing, CAMBRIDGE DICTIONARY,
https://dictionary.cambridge.org/dictionary/english/greenwashing (last visited Apr. 18,
2024).

Greenwashing, MERRIAM-WEBSTER DICTIONARY, https://www.merriam-
webster.com/dictionary/greenwashing (last visited Apr. 18, 2024).
TerraChoiceiz#] B —{HER{FEFE » ¥ B Underwriters LaboratoriesEE B —E845 - R
Underwriters Laboratoriesffdih » https://www.ul.com/insights/sins-greenwashing ( fxf%&
B H : 04/18/2024) -

See Sins of Greenwashing, UL SoLuTIONS, https://www.ul.com/insights/sins-
greenwashing (last visited Apr. 18, 2024).
Id. BUA - PR SRR - BERR BARER BT ACGE T2 EL v -
Id. Bian - i R SR EER - SRS —E A BIESREAY 1R -
- BN —{E A E R EGR A EZ HIBRL - T T RESBGEE R
Id. Bian - M F G RGEE RS =i (HER LRE) BB -
Id. B4 - 2 —EEE NI - HERS LA E I AR BnIPoR -
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i e ASCIAGHES "5k ) (FRBASIIES BRI S < TRk Ziast ¥

HARAYRE S EEARFE I RE R BRI &GE" = HD - SBBAANA TR AR
2 Y2 M B EL AR » TR AN A Rk (S R BB EN S - 12
A ERKAYRBER

R AERIR AL B SR EBRYE T » WA Rtk A = SR e A HEf > FRE
itk ®r ERTE BRI ARE - RE TIIMR DB S ih® - KIGE

( Environmental, Social and Governance, ESG ) #§:29 ¥ B A2 — - M2
IE A AR SRR - TR AR A IR HE IR, B el BRI (L SRERT AT T
—MEE BRI Ry « ANl 78 @k E A 2R a o 5 B A B A Sk kA
Bk ?

R P9 S BRI S AR AR - T [RI T R SR A 8 B SE R A BR
WAL, ~ S8 Rl 2= RASHH I L BoK RS R AHBARYEE - 500 ey
TR E Ry e s AR SER bR B B = - BIAE BRb e R I 18I
BRRRHEI AR RV E HISES 2SO A R & > HK o BB R
BEEWNAE s bl R E AR T & SRBUE R SRS B i ETRETK
fherR R EL SR EAERAE Ry - B4 > 2003 AR /ARy ZRIEF HI ( Equator
Principle) -~ 2004 FR&BEAIEREEHRZEIRRA] (Principles of Responsible
Investment) » DURTAERIFEIG RE T FRERiGHH#ER] | (Stewardship Code )
% BIEEOR GRS KSR B AR SRS B TR BT IR
AEREA ESG Wy & » BB RAS k18 ARIE S & HTT R
Biia - DMe i SEres & EimsEmi DB Es = 15 IR

12 Soh Young In & Kim Schumacher, Carbonwashing: A New Type of Carbon Data-
related ESG Greenwashing 5 (Stan. Sustainable Fin. Initiative, Working Paper, 2021),
https://sfi.stanford.edu/publications/risk-metrics-and-management/carbonwashing-
new-type-carbon-data-related-esg (last visited Apr. 18, 2024).

BORERERE T - 2 RAIRESERREL 24600 -

Y - HFELAEE R - AR AT T R SRR TH R A e — -
FBARRTE (2023) - KGR BREBRRELREERE) - (iR
S ) o SEBUY > H266 -
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B FEe tH — Se R L B RAE B - BIANR1E ESG FREL™ ~ ESG Ei'® ~ ki
7 SRR SRR SR BT 2 B EH TG ESC BukiE®R
NGRS - BTG I8 SRR 241 SRR ARSI U 222k
BRALATESE) - HR - FiE TR IRE VAR T H2EE (FERIREUT - SRl
TESHE TR E NS ) BT R LasiE - i a2 S E RaL - I
FEAR S EER A AIRAE" -

RAERE T BB A AR HAHE R BUN B35 2 Bl E RES 2R 2 2%
IR 7853 &R JTREG BN E B LA i 2 A A Bk E H
TRAEMINE Ry « BIAN > FHEUE — (R S st e R A iR e i
By E] - RIE HEFHRR I B U E AR Ry » SASE A MEADERRY A RIS
HEHERA B LR 3 A RIERREIIRAYE T2 » RILL » AR AT GBSk ARl
#% (sustainable finance ) FYEK DB EATA 2 - K1 IR PRl
HESRTTHES B REET T/KABIR - A T EBR LT RERIAS AT 52y ESG i -
A2 ESG il S i SR HE Rk Z AR E R Mg 8 ) ' - M A&

B > B TR B AN B ESG R IS0 B o AT S BN Fl A,
https://taiwanindex.com.tw/indexes/IX0178 (% BIE H : 04/18/2024) -

16 pian > EEFEFR ST ESGHHRIE B b, (AR B SR AL S i B
%) CHE o REEIESAS G TR o https://www.twse.com.tw/zh/esg-index-
product/etf (%I H : 04/18/2024) -

17 jA20234E9 K » BREIREZ T - ES TR0 K B (RIS GES it
EELES - TRERRES - TREBREESE) - REFEEEE
AL » https://www.tpex.org.tw/web/bond/sustainability/publish.php?l=zh-tw ( %]
B H : 04/18/2024) -

18 4> MSCIEIE #1813 fFESG Ratings > FLMSCIfEL » https://www.msci.com/our-

solutions/esg-investing/esg-ratings ( fx{%BI1%E H : 04/18/2024) -

See, e.g., Patrick Bolton & Marcin Kacperczyk, Do Investors Care about Carbon Risk?,

142 J. FINANC. ECcON. 517, 548 (2021).

See generally Sirio Aramonte &Frank Packer, Information Governance in Sustainable

Finance, BIS PAPERS No 132, https://g20sfwg.org/wp-

content/uploads/2023/03/bispap132_SustainableFinance.pdf (last visited Apr. 18, 2024)

(discussing the role of information governance in developing sustainable finance).

2 > AIREELS 0 E267 -
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HRBHIERILIRE > R R B SRR R 1135 L > DI SRR R
A (stakeholders ) Brii 552 BLEE Rod TRy PRIR (AR EDE ) FIBTHIEAE -

AR - ANIEILE S R A AR RS CA R TN R BRI B - fikdE
i B SR fi BB A B R 6 R 1 ] RE o 8 A A (RIS i S ik
Pl L FIEERAY RIS EE R - B ~ RS s LT 5 2 B R
ER SRR A58 2 H IRV E AR (R sV E R E - R R G B B AT
BRI AR HAY R RE e A B T AN RS Ty S
B TSRAERRE R BARRT FTRENE - Bt R SRS RO/ M AR B B > DUy
IR I SENE - SR1 - A Bt < At ARE A SOt A BB A - SR
WA BRAY S IR (o B Ay N B B DUR A - (A1 - Rt 136
kA T R LB P22 Ak AT - RS A S B R R B N 47 e B
ZHIFE T -

AT H Y A AR A Bl i i B LAt S5 17 85 AR HR &R
HIFR BRI HA TR IERE ~ BB LURGEHRR - fRIRE > B SRR & A
JEiE (R AT SR = R Bl B S BB ) BIRTE - #E R H AR B R
DNEZHHER - FEARFE R B E R (S HLRT S = SR e I S e B
#) o NETHHRERE > WEUE DIIRATE SR TR R R E A
G2 BRSNS - MR RRRSEF RSB A S B AR SR
PR CEAE R - HEREEEEERY (T "&5g ) ) SRk
BT FRIFRIIRUE - ERRA SRR R  IRPERCR ER SR A R R
HREIISEEY . HETREEEDL B R EE R B R R e Xt
(LR TR bR ER I TR - BlA0 » SEE 2022 4 11 H 25 HERT " ABH%

2 AR > BiEEE4 > H2 -

B RSB EELIE 12 HEREE A E o R R R AR AT
5 | 8yl - https://ghgregistry.moenv.gov.tw/epa_ghg/ (i EIE H : 04/18/2024 ) -

2 22 RLANPIEET AN R R TR S e A 1046 -
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TR TRO R AR, ZORIFE R APIRIT AR THE
B RESRRATRRE AN -

SR ST 2022 42 9 AT T B FlHR S F K A
FUEEIE | ZOR B R RER KRS & h DU S f S AR AN
Jedn PRI KA R S BRI E i SRR A RIS
B B e S SR B A B g o A B R B T B - RS A R SR fe J e
RINVEAE R B LU S AN RIS AT ERT H AR SRR TR =R
PR AT RSB o 30 ik 2023 4F 10 HRFERIHIE » ABFITAFIER
2024 £ 1 [ 1 HE - Pdn R SR — R g >t MAPERCR: - BHER - FUHfE
AR DURHES T R - ANl R B HAEE AR T H AR PRI
IR G T RN S B R BB S S, MR REERS It
RS B TP AR RN EIRAE R R - AR - Al
AT S ANAHE AL R AHRRRA BT E R AG TR B Sl -

26 ANBRBEA T/ FIE R A T AL AR e S 0P L IE SR 3R H R B - MHRBARE
202441 F 1 H 45501 T -

2T EN AR A AR e R M 2 L - B LA RIS - 2R
AN F AR S R R A R R S R SR A AR L -

% GRIEE SRS S B AE B TR - 2 A (2023) » (H#H
GIRHESCHENNGHE | DR R @R E L) » (ZEIRLE
Bnis) o SER1HH - E232-244 -

B NPT AR TR A R 2 = FA El L kA
B EEIHNEARAMRC LR " FHRA RIS FR ok i & B R E s
Mz LZIffR— -

0 NBRB T FAERE TR B A R T T2 = BT Bl RSB Rk
WEEFEINEEMR LR = FHEA RIRELEE Rk i S B RS
MEZLZHIER T - TEE - NREEBRIEENARER " &6 B T SR
(REBUGELE) - HSESRIERRPTUE R THEE ) B TGRS - W
EREERRESHEE LINER - (HEDMRERRIES -

U TG R — R R FL TSRS EGE S EVERIT o DU R3S -

2 NBRB T AR TR A Ry 2 = AL -

B 2 RS0 S 2016 S 2 E J 5 206 155 108 -

¥ ZRFEEIE (01/02/2024) - CGREEREHEMAY) - (RiCESHEESESS) -
https://www.yucc.org.tw/info/5754 (% &I H : 08/07/2025) -
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TERLRTSEZ B > ASCHBFZERTERE, - 5t > ZEE AT LAy B
SEEUUTIEIRE 2021 R DARTHY E B RE SRR DU 2022 FELIR R
g REE BRI EETEOR ? KO S B eSS EaEE s
A HBLEARAGIRDL ? ASCHIREARGE Ry Sy 17 HERr B BRI 5 )
KL DU BRHE AR A B AR A R P B S e B B AR AR R N A
JEE B E R SRR AR DL » ASOREE S REE 2011 4788 DISRERIE L i
AZER A PRGNS AR T iR = R B PE B B ER ) T E T ATty
RS > R PRI AN PR F R IR S S DL R (ke ol ML 2 Fre LAY
T B T B A S DA S ek e TRV >t ] Ry B BB AR AT G e AR X
RAF R IRy 2275 FLUER,

AL » SRR G ST R AR B I S M2 SCRR - et DU H
BB FRNE Rt IEE AL B B8R TR DRk B b B am BEAlE » DU AR
103 F B S T B F IR R R I DU SR R B0 AT 7 K [ e e
ERBUTE TREARTS LEK B S TR BHR R SRR BUE A3t
BRI RER AR H— 25 RE - SR 2R B PR
Eh ERYEER > 2E—LeE TR DU B LRSS - Ditie I R =+
AR BN AN E AT LB B R AR B B IR - SRR SR
SRR TR B B IR DT TARRT etk l_E R - SRR o Roiiiah -
A& A BT SRy B3 EAEEHMIE g AFBITA
AIEIE AR TAE] > A SR -

8 - Ealli55R TR E bz

TEEEOR /BT B RTRENIR DL S ok A F2 e » T3 PR BUR Rl EL e A A
(SRR BUERUES (M5 TR (R (A2 S A FRE H B Ak

35 H/ABHE SR HIEAES5E > https://mops.twse.com.tw/mops/web/t152sh01 (5% i
H : 04/18/2024) -
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WAL B SR E R R » BURT B 115 85 2 B B R GR A S — R A3
IRRHERCE RN, - J7E FTREVE HE & 1 BCR A B B i B B S E - 21 - &b
T I E B P B i e sk A _ AR SRS A S B BRI RO Tl B
WABARIE > FREN - 5 B SRR A R B B SR M BB AH BRI TE Fy » FA2
JE EAAAEEER B (asymmetric information ) FYRETRE © £EIMT » —{H By
ARy  AAT iR B A NSRS A 3 2 MERE B nT (S RERIRRHE AR, - LA Bl
JEH A Y CRATRHERD) DURES [Ti533 I - Fa s B E IR v] i BRI
S AR A AR LK RN AR R D B AR BRI -
A 38 Ry SRR 8 Ao 3 R RN r T T 0GR (market efficiency ) ¥ » iif;
AT B P SR A A T 37 A 1 Pl 2 R i B R A o LB

K1 - o PRI BRI AL B SR MR8 - At B BB T 1B R — (] B 2
HORREI TR Foi It H Y - 3] T B SR s A BrHR 28 AR A a A B
I BE B A T3 AG A A A DU S SR R - PRS2k
i FAVER] BRI ARG AHR AR B 5 VIR ~ TRER A AR E ~ 4348
Je e R L o Bk A< Al (sustainable finance ) FYZE R » DUKGE SOAHREA
BUERERRCRY « BT EEEHIRRE I - FBETZFM BT
5 L@ — e dEBUM RS R RR T BRI R EE R (voluntary
disclosure) - BlIAEEE ZHIBREEAER " kEikia#EstE, (Carbon
Disclosure Project, CDP ) HJSEEKHEITHRFEY -

36 Aramonte & Packer, supra note 20, at 3, 5.

37 Brandon D. Stewart, Shining Some Sunlight on Mandatory Corporate Climate-Related
Disclosure, 17 McGILL J. SUSTAINABLE DEVELOPMENT L. 34, 38 (2021).

38 Anita Foerster et al., Keeping Good Company in the Transition to a Low Carbon
Economy? An Evaluation of Climate Risk Disclosure Practices in Australia, 35 Co. &
Sec. L.J. 154, 154 (2017).

39 Aramonte & Packer, supra note 20, at 3.

0 5 RAESGHE 2 S IE A EUA M Bl R B (T AR O — e M i - 22 RLBEER (2022) »

(B~ it EAE (ESG) Hile@ o iid - DIERMEFIE RZG) » (2t
RE R ) - 1221 > H1-111 -
1 {RCDPHYMENEATIL - 22024472 H6 H Fy 1 - Fili#21,00052 24 H] 4 [ CDP EH i H

%3 - CDP, Rising Disclosure Numbers Show More Companies Considering Climate
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AREGFLUT » R AR Bl HEfdE#E (carbon disclosure ) FYRFSE
STHR » SREREH IR BE A B AR FI R oA B &0 - BimE DUy - ikBEdE
% WHEMHENTREE A IR E LA TH - b AmERT - R3EEMH
AT RE MR S T AR B AR - 1T S A BRI CR (B —HiT) 5
HR O AR HRR R 88 A B P & 1988 S A B A T RE s A2
BRI M TR PE R EE R R (38 81 - DURIRBER IR (=
i) AEEERE b o SEPUSTRE /A R R S BB R iR e R A Rl - LA
JC BRI SRR B PR Gl - 58 LS HE b SEnI i R R 1T Rt — L8
B <

— LIEEEALREEELRFHA TR

BFERE BRI » — R LIS B R thE SRR
1B HEHIGEE RN E R 3 S BRI A S B H i SR B I E)
5 Kt - HAEBAEIE T RE Rl MF R IE L (legitimizing ) HAT Ry T
H o JCERE TREMRESEEE R ARV » M EEERYRRItA nTRERR
FE A1 S S BREE R IR AE BRI A 8 B N R EN SR A BT 7 > DR AT BR AR
o FRYIEE M (environmental legitimacy ) > il - HEEEIFSERERE - 3K
~ VRN B IR — 26 A R 350 IR S A E] A FREE
FEVERIEI TIRHE R > DU AN R B S E 4 -

and Nature Impacts, but Just under 400 Reporting Data Aligned with CDP’s Highest
Benchmark, CDP Press RELEASE (Feb. 6, 2024), https://www.cdp.net/en/press-
releases/scores-press-release-2023 (last visited Feb. 16, 2024).

42 Simon Déring et al., Foreign Institutional Investors, Legal Origin, and Corporate
Greenhouse Gas Emissions Disclosure, 182 J. Bus. ETHICs 903, 905 (2023).

4 Xiying Luo, Ruimin Zhang & Wei Liu, Environmental Legitimacy Pressure, Political
Connection and Impression Management of Carbon Information Disclosure, 13
CARBON MANAGEMENT 90, 90 (2022).

4 Dong Ding, Bin Liu & Millicent Chang, Carbon Emissions and TCFD Aligned Climate-
related Information Disclosures, 182 J. Bus. ETHICS 967, 988 (2023).
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ARSI Ry - T BB B R EDE By T IEE AL RZERT R B
52> HIJ A AR FRN A A AT RE S e T IR TR o Bl A B3 B HA
BENIHEEEEEERER B EEERE Mt e
i KEGEFRMHA TN - MR BT ERVNEERER - {5 < > B34
HEFTHRHEEAHRR T BRI - A T REE S L H AR BN BGRER i a B
HIFTEER - fEm E i SRR O S BRI ACE AR - AR AR H E S0
SRR B A ERE RN - S BRI -

Bian - FHERERSE 2012 42 2015 4R SRBIEHEL #F 500 F5HHII>
INEIRBER T - O E]H A SRR e B - (BARRRE R S
A REG DUABRIE RIGEAy T B JRED - A=A S (A0t
) By > AR RIS R TR H B IEIRBE R #E Y - A e
B2 E BRI E R iR 2 B E PRk GRS ] CR SRR R i ik R
AV > A AR IR e Bl BN EER - LLBUR B BRI PR 8 nTREE
HEEIBIAFRT - ([EMATREE I FREikry TR - il S —
AT o BB TR T HET T R HE IR B8 8 R RV B rTRE I & A R 2
W (HHSCREFERRLR MY - Kbt - EEE EEERRA SN - alae
PARAITE > (B SRR R T () T REFRAE

4 van Jiang et al., Carbon Disclosure: A Legitimizing tool or a Governance Tool?
Evidence from Listed US Companies, 34 J. INT’L FIN. MGMT. & AccT. 36, 67 (2022). 7~
WFEtREL S ER R eHE A B LR RBE R A — 1 B R ER B R R e 1 - 2
AT R TR B Ry IR E LB B TH « ARWTZEt - &Rl - EERRH R B
FEE  RIE F R (R PR S - HAhESE R — i R mie a3 - RE
53 -

6 e Luo, The Influence of Institutional Contexts on the Relationship between Voluntary

Carbon Disclosure and Carbon Emission Performance, 59 AccT. & FIN. 1235, 1258

(2019).

Qilin Cao et al., Carbon Information Disclosure Quality, Greenwashing Behavior, and

Enterprise Value, 13 FRONT. PSycHoL. 4417, 1 (2022).

47
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ZMCL‘/U% » ATEREATT 3 il 1] > SR AR R S b e iR 28 AHE TRk
IR+ R G ANRIRR ~ SR EFIAT Ry - DU 222 46 82 26 H A AllE Ry
A o Ljﬂ%}m

(=) R 5 A e P

B R S THE NI SR » Ee R A B
AL TIRHH R R R - T REE RIS iR B & AR AL E -
BB T8 s AT B R R S T e &y S Ry B - W= 2 T = b ay B -
DRI P S — G T 2R e e s DAk (S RESIR R 22 R > 4RI -
BABAY T FENE BRI REIRHE ORI S > AUk - AR
il - RIEERAYMERE MERIHE R - UG RAERIARE B iR Ay - FORTR thnlsE
RIS EZERTHI - KT BRIk EBa® » £ - R RS
B ARTERREL M (limited rationality ) BYIEHET » &G IREE Sy 1Al
it R 1 ST B2 T 36 A SR -

TR RS ATZ AR - TR FER % AV s L A R AR I 2 —
FERCHEST » (LRI A B R - (s B S TR A - il -
BT - TR HEB) b/ MBS RS SMIRF & 150 14064-1 2 RSHERRHE
AL W A E M GEHRRTEN 40 BT - B/ IMEZERIE
FINGAS T - FHRHE I TRERE A B rE A e - KB 3EEERE R UAR
B o HEEREI S Aria R AR B S o MR e B R

% Le Luo, Qingliang Tang & Yi-Chen Lan, Comparison of Propensity for Carbon

Disclosure between Developing and Developed Countries: A Resource Constraint

Perspective, 26 AccT. RscHJ. 6, 6 (2013).

In & Schumacher, supra note 12, at 13.

Cao et al., supra note 47, at 3.

U b G (08/06/2023 ) o (MR FERE AT BRDUAANE R )
https://www.chinatimes.com/newspapers/20230806000317-260110?chdtv -

52 B4 > MR TEERARITZERE T Tt b B gm0, I R R e i o &
ST B /75X (03/31/2022kf0) > MR HGE & BaR FRE & Ry 19T 226
BT HEENERKEET A AT HIER2ETCER - WITSERi

49
50
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B AN BHA T35 22 B AR e HR B A VR HA U s - S AT AR HE LA
B G -
EEAN - TRHEHECRAR ARG RG] - SCE N RIFHIRE - (R = R e A
s E# (Greenhouse Gas Protocol ) HIKSE » FTaBRIRRBEE » AT LA Ry 3 flild
W HiE— Ry E R (direct GHG emission) -+ RIE 1 SEFrHiEA sl n] DAFE
il 2 2 5 A A= ik HE R (from sources that are owned or controlled by the
company ) (BlAIA: e BGERT EHATAERIIRBER) *° 5 #iE ke SRR
(electricity indirect GHG emission ) » B[4 i B 2k 8 A JT AR 2L AT
e (emissions from the generation of purchased electricity consumed by the
company ) ** ; g — e HilkE 3 B AT (A Y SE TS AL AV (fi%
s PR ELEE IR FCERER BE A i A ARRHEO ) RN B b e Sy A
SR > FTaE AR — Ry HARREEPER (other indirect emission) » fRFEHEHR

g 73 G ik ’
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&ua
ct=8&ved=2ahUKEwj_8rX_haeCAXUWbt4AKHV2WAjwQFnoECBAQAQ&url=https
%3A%2F%2Fwww.itri.org.tw%2FWebTools%2FFilesDownload.ashx%3FSiteid%3D
1%26MmmID%3D1162132136253006037%26fd%3DMessagessPic_Files%26Pname
%3DH06-P-08-
03%2520%25E6%259F%25A5%25E8%25AD%2589%25E6%62594%25B6%25E8%2
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BErmis DAEREHIMZ BB RRFRRER 1051

FERTEE > fEim > Bl b SRRRZ SRS B AN e B A AR S
HERK - SR 5 IR S A s Y ME BRI R -

(Z) *zeyif5&EAR

H= FEH TSGR E H BAHE R - SihamE]
JESREE M S ey R B LR AR SRIRE » IR T RE Er et (e Sk 3B 1Al - B
B E R R ] B 2B BRI R R E IR R BRI &R
FARRR—H0 5 HAIE E m]RE 2 (e S S SR A A P T A 1 JR B Y Fis i BEESE
B A SR R RE (R Ry - BERIATAE HSe s AH BRI 253 82 ( Task Force on Climate-
related Financial Disclosures, TCFD ) SEiEIBS K EHERIEEEE € (International
Sustainability Standards Board, ISSB) A 2023 FFi&shA R R AR HE &

( Climate-related Disclosures ) “SZ=RE|R - H Fij#% R Ay A Sl S| » =
EEATS EABNRHREEERIEEK - R TIPSR A S A A
oA 13 S SR A BB Y SRR ~ TR SR AR » DS A SR IR E SRS S50 H AU RS
MRS < SR BRI A RS (Rl M S RS MR B Lt - 1R
AP G B 5 R R B A AR LRy - IR KR S AL FE AR ] DARELL - Al SEAE
WG RE AR » T Sn U S A A E OB E 22 K — e BRI T
Folyfiast - BN A AR AR S B OAFIR ST - Kt A EURs
cHR B SR 388 R B AHBA B8+ R AR R T E AR SRR I - Arfil e
FRIATRERIEEARAYFE R -

¥ RBRiEZE A G HRMTCFDIYMEE - https://www.fsb-tefd.org (% BIE A
04/18/2024) -

58 |FRS, IFRS S2 Climate-related Disclosures, https://www.ifrs.org/issued-standards/ifrs-
sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/ (last visited Apr.
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2024).
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2024).

62

63

64

65

67



BEAmis DAEREHIM BB ERRRER 1053

CERIEARAIfHE ) ©° > BRBECE BB AR E T - i Aty
R SEAEE® - PR AR S AR R IR L B AH B R B R X -
SR > WA WFFEREER ek A 13 LR S (Stock Return ) e ERi
15 BRI I E A AT RE S FH HAth 5 AR Mtk fise vy Ja gz carbon emission
risk) - fEiM EHERR RAS St 2 K EE R E e B B BEEieE
T AR B R B S B IR T T R S iHE
TEHATRAIAS R AT SE™ 5 1tk > RlTREEr et S A S ME BRI BGA
o [KIBL  ieHEGE R 2 e E B B N2 EHE - BIRE R H AR A E
i o EIRTEHE ST, MIGEIINNTSE - BIFFTER 2012 -3 2016 4FfA
BB NETRE LAl E R B R R S SRR R B S
{ERIFRIEAERA - (ARG AR B BRI+ 88 1 T Ry Bl 1 S E I B e 1
BN > ATRATI™ > FA 2012 4R 2016 AEREE{E AR AETNGE FE
TSN REEET A - KL - 2T LR RE B S A R
BALR > TREIE R SEAE— AR AEE E -
Rilf > FEEE A 30 FH 2 COP HEEMRBEHHINSIERE A
BB AR R RN I TR R - (A2 VR TR BR B A S
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(2021); Tang et al., supra note 78, at 19.

Jing Shao & Zhiwei He, How Does Social Media Drive Corporate Carbon Disclosure?
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2% » G E T RE RS BRI TIOR8 - SR B e
FEZEMAMENZR BAOTER—E 32N BRI ST A IR HERC
BRI S R P/ NI 3 R % KA 24 T RERI B LAY R i e
TRETT AT BEAAH 7K HERL 2 BP9 1< Rl i ~ P 1 15 8 A\ BB E A P P i T 2R
WA TRBE TR 7 » 38 L6 K] SR B R 28 BUA 73 28 Bl rh Fr /i sg B S T

18 | g ¢ 320104 S 20154 FIIAFSE - AR RIREIREEL - ERE, - LT - 2%
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171 see CDP Scores and A Lists, CDP, https://www.cdp.net/en/companies/companies-
scores (last visited Apr. 18, 2024).
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AT > B EE TR b S B e bR Rl — N (Y
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HeeEr > LUK IKE RIS S HA) - ACERS R B Smk 10 et
BN AR TN AN E R -

(=) BEHHE kA
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179 Cao et al., supra note 47, at 6.
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AN 2021 FERYHEE o RIS S FHE A I EEs - ERE
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719 f3 (58.41% ) HEWIRSI M EAE AR - FAMEGET I » 2021 SR ERE A
EIETRENE TR ) RGESME AR (chi2 = 209.06, p <0.001) - [XLt
TEFFZ A RIIRBEEE (FRalfE 2021 4218 WA RGBT BRI E
T BEEmE TR E R RE A ) R E DU HAREE R
HIEMEE TSR - ROV REEFEE S -
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B (BRI H AR M AR B R A S g =i ) FAR I FR e [

BOAREYEEREAMERERNA LS GREBEE
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(IX1RBIEH © 04/18/2024) -
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184 See Blanco, Caro & Corbett, supra note 75.
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Carbon Emission Disclosure and Greenwashing Risk in the
Capital Market

Christopher Chao-hung Chen’

Abstract

Amid global warming and climate change, it is important for individuals and
enterprises to reduce their carbon emissions. Adequate information is necessary to
facilitate different stakeholders (from the government and corporate managers to
investors, consumers and financial firms) to monitor an enterprise’s carbon
emission performance and any action to face global warming. There arises the
need for public disclosure of carbon emissions and other climate-related
information. This is duly reflected in the reporting obligation of some firms to
report their carbon emission data to the Ministry of Environment and the
obligation to disclose relevant information in the capital market, the latter of which
is the focus of this article. However, given the self-interest of enterprises and
transaction costs of verifying carbon emissions and preparing disclosure
documents, this article hypothesizes that public disclosure of carbon emission-
related information will present a serious greenwashing risk, defined broadly to
cover situations where a company offers wrong, misleading, inaccurate or
selective information in order to make it looked more environment-friendly. The
problem could be exacerbated by vague and ambiguous items that enterprises have
to disclose. To test this hypothesis, this article analyses past disclosure documents
of listed companies in Taiwan between financial years 2011 and 2021 in the
Market Observation Post System, operated by the Taiwan Stock Exchange. This
article finds that there were not many firms voluntarily making carbon emission
disclosure in or before 2020 in the capital market. The finding may lend support

the financial regulator’s decision to impose a mandatory disclosure regime from
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2023 in Taiwan. In addition, the average length of disclosure is relatively short
(indicating a lack of content) and there are significant inconsistencies regarding
the ways companies disclose carbon emission data. Some firms did not even verify
their disclosed data by a credible third-party institution. There is also a lack of
consistent information on third-party verification of carbon emissions. Moreover,
qualitative answers tend to be vague and cannot be verified. It is also difficult to
compare the descriptions and information provided by companies in disclosure
documents. The findings of this article suggest that there could be serious
greenwashing risk from past practices. The updated disclosure form in 2022 by
the financial regulator does not seem to make huge improvements. Therefore,
greenwashing risk may persist under the current regulatory framework as in 2023.
This article argues that regulators should issue further guidelines to substantiate
and standardize the contents of disclosure documents. In particular, the regulator
should focus first on quantifiable data (such as carbon emission) and reconsider
the target audience of disclosure of carbon emission data and information related
to climate change in order to provide more useful, meaningful and comparable
information to the market and to reduce the chance that carbon disclosure regime
is deployed as a greenwashing tool by firms in Taiwan.

Keywords: Carbon emission, climate change, information disclosure,

greenwashing, “environmental, social and governance (ESG)”






