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11,49 14-21 1L,

@  Frank Geels, “The Dynamics of Transitions in Socio—technical Systems: A Multi-level Analysis of the Transi-
tion Pathway from Horse—drawn Carriages to Automobiles (1860-1930) ,” Technology Analysis & Strategic Management ,
Vol.17, No.4, 2005, pp.445-476.
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D  Frank Geels, “Socio—technical Transitions to Sustainability: A Review of Criticisms and Elaborations of the Multi—
Level Perspective,” Current Opinion in Environmental Sustainability, Vol.39, 2019, pp.187-201; Bjarne Steffen, “The
Importance of Project Finance for Renewable Energy Projects,” Energy Economics, Vol.69, 2018, pp.280-294.

@ PR R (R —BOR RS AT RS AR A BEF S —— S T AR A () | AR
BRI 2020 4FH5 23 ], 5 18-26 T,




60 FERUNBFSE 2022 455 3 1

SR IRBE Ty 0 3 B AR T AN D7 T < T 37 SRR 7 AR SR
BHTR R . — I et A RRER R R BRI H OB T — 2 R b LS
P AEAE iR b K R T 37 0 AR gt M) 2 18] AL T 375 SR R R SE o #ate
K38 T RE S EOMLAR L FEAN DI R A GO W (B, T 45 AL A T REAE
FHRAT A TR A AT 55 338 249 15 7™ D (P UL JXURS: | DAL T 52 e o1 <6 il 2R 8 ) A A L
LR RGN, K, 2528 0K R TR0 XRS5 S 1 1 HR QB B4 117 7 e £ 31
5,© Sy —J5 i, A A 5 SR AL R R i AR R [ Al AR LIS N, Bz Rk
TP BT AR SRR o X AU BT 385 M AR U 22 0 sl 9 T 5 e MR L
AU A TCIE i S5 = Bl 138 X T R 25 2 0 ) BB BTk, AU e ol 2 5 6 )
BARTER AXFREE T R AN i 1 8588 165 B A% TR FACBE A, 5 B0l
[ LA PR, | R @ SEAHAR )L BELASA T 0K S AT R Al

e e TR < i RS A A A PR S e T Y < R XU O S e B S —
A BIBRAERZR | DI B AT AR ) 22 3880 R A, A 80 A Al g BEL T 24 3R
I PRARAE BT A5 O R BEA B LR 9 AR, S B e 2 ml Fp e e U S L og 38
U B PR DRI . — 5T, e 5 A M T 4 0 TR ) <l XU, e A IR B e 3 4 A
T B SRR ST RES | e 1) R GEIE 5T AU , S it T 7 2 A0S m] F5 2250 5T X
WL AN FED IS 45 o TPk B K m] SRSk R 3R A S XU S B HE SR 3R 714526
73 SR MAOR AT SR B B 4 Rl XURS: A B Y R I T 01 58 3 KBS 20 A 7 vk AR T,
5 P EARRS RS R SR RURS: |75 35 IR | 7 B IR, 25 < i XU, 2 47 B e
A AR S A PP R M 2 T 5 AR T 3 AR T R e 7R 1 AU e i 3, A0 00 3
LSRR IBUAH I 14 LR it 18 R Ty 52, T DR 2R G 0 XL 5 1) 4 B B S 4 2 3
o J3— 7 G AR MA G — AR 22 6] B AR AT R AR R
Z AR T ARG B RAXR R T 45 A T B WIBE , AR 9 - e
DR ZEAEA R R RS B B8 5 A, 3 e S v TR A ) 3 AT AR R X 22 T
8l el T BB TR A T TR SR, D T HRR A T 48 il 5 R S B
IS HER 38 1ok 56 S A A% B R s v X T 4 SRR R AT D ) AT RR A i LA T
TAHEER B AR B Al s LS A AR M BR800 2 Al

O  FIKED WF KRS C R H AR AR RS S AR AT R XY, 2R RS ) | 2021 4E55 3 31,
55 38-45 1L,

@ “ELE” (Greenwashing) Hi 35 E PR 32 X WHHFTL1E (Jay Westerveld) T 1986 4E 1 UK, B3R Al N
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@D  European Commission, “Action Plan; Financing Sustainable Growth” , COM(2018) 97 final, March 2018.
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D  European Commission, “Sustainable Europe Investment Plan—FEuropean Green Deal Investment Plan,” COM
(2020) 21 final, January 2020.

@ FEuropean Commission, “Strategy for Financing the Transition to a Sustainable Economy,” COM(2021) 390 fi-
nal, July 2021.

®  European Commission, “A Capital Markets Union for People and Businesses—new Action Plan,” COM(2020)
590 final, September 2020.

@ See “Capital Markets Union: Commission Proposes New Measures to Boost Europe’ s Capital Markets,” 25 No-
vember 2021, https://ec.europa.eu/commission/presscorner/ detail/en/ip_21_6251.

(® See “ECB Presents Action Plan to Include Climate Change Considerations in Its Monetary Policy Strategy,” 8
July 2021, https://www.ecb.europa.eu/press/pr/date/2021/html/ech.pr210708_1 ~ {104919225.en. html.
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@D See “EBA Action Plan on Sustainable Finance,” 6 December 2019, https : //www. eba. europa. eu/sites/ de-
fault/ documents/files/document_library/ EBA%20Action%20plan%200n% 20sustainable%20finance. pdf.

@ See “Strategy on Sustainable Finance,” 6 February 2020, https://www.esma.europa.eu/sites/ default/files/li-
brary/esma22-105—-1052_sustainable_finance_strategy.pdf.

@ See “Sustainable Finance Roadmap 2022-2024,” 10 February 2022, https://www.esma. europa. e/ sites/ de-
fault/files/library/esma30-379-1051_sustainable_finance_roadmap. pdf.

@ See “FEiopa’ s Priorities to Address Sustainability Risk,” 7 December 2021, https://www. eiopa. europa. eu/
sites/ default/files/publications/ other_documents/ eiopa—sustainable—finance—activities—2022-2024. pdf.
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D  See “The 2021-2027 EU Budget—What’ s New?” https://ec.europa.eu/info/strategy/ eu—budget/long—term—
eu—budget/2021-2027/whats—new_en.

@ European Commission, “Sustainable Europe Investment Plan—European Green Deal Investment Plan,” COM
(2020) 21 final, January 2020.
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@ See “Just Transition Funding Sources” , htips://ec.europa.eu/info/strategy/ priorities — 2019 - 2024/ european—
green—deal/ finance—and—green—deal/just—transition—mechanism/ just—transition—funding—sources_en.

@  See “Questions and Answers; InvestEU Programme” , 7 March 2022, https;//ec.europa.eu/commission/ press-
corner/ detail/en/qanda_22_1549.

® See “EIB Press Conference on Annual Results—EIB Group Increases Financing to €77 Billion in 2020, Com-
bating the COVID-19 Pandemic and the Climate Crisis”, 20 January 2021, https://www.eib.org/en/press/all/2021 -
024-eib—press—conference—on—annual-results; See “Adapting to Climate Change,” 12 November 2021, https://www.
eib.org/fr/stories/ climate—adaptation—evaluation; See “EIB Group Increases Financing to a Record €95 Billion in 2021,
Helping the European Union Fight the Pandemic and Speed up the Green and Digital Transformation,” 27 January 2022,
https://www.eib.org/en/press/all/2022-022—eib—group —increases —financing — to—a—record — eur95 - billion—in— 2021 -
helping—the—european—union—fight—the—pandemic—and-speed —up—the—green—and—digital —transformation.

@ See “EIB CAB/SAB Newsletter December 2021,” 3 January 2022, https://www. eib. org/ en/investor — rela-
tions/ publications/all/eib—cab—sab—newsletter—12-2021.
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i AR SS , SCHREILAE R BT B 278 55, BN, 2021 47 BRI 5 9 4R A7 38 2o I RR U 4
PEHEA SR IMI L R SR ERBE T 305 AZERTTI Rl SE , W] LIS K2y 136% .V HiT, L
B RAT T A RS sh 2 5 AR e ) i JE I 5 B AR A — 3%, IF 82 1 3] 2025 4%
AR AT RS SR AL R A7 e D3k 3 50% | 7E 2021-2030 4R [HIFEHEZ) 1 4L
R T AR AN IR I F5 228 A HL AR | TRIE 2 A (20212025 45 AT IR LR IR ) ok L
TAETRI,@

(=) BH 3 2 RAIL ] v iy R B T 4 4 il

FEIRAT AT (8 BEL ) 24 SROATL ) e KR 3 5 i LB SR T LR i i v R 5 78 45 il XL
Wz () WA O X T R Y B 42 Al T RRVE BB R RO TR A g3
FEMIRRIE AR ZR S0 T A0 53 R0 2 78 4 il RSy % i 3 2 SR [ A A 1) AT R o e T s 72
MRS, T A A ) VR R B A Ak i X 7R 4 BEL ) LR

— T, BRI T RROUL o T A LA A Sy SR SR A B0 T T R R A Y 4
RS W PR Ay 2% 2T 3 R JR T XU, 18 PPk | B i M 8 R o 3001 e o 5 it o ot
W AMAFR 5 513 AR HEA T A5 RS Hs 7l S A% 5200, S OO AT 2
TR il XU 1 10 X BE A

T AR 1 4 RS Wi HE B 9 A N R o Py T, RRCRA T 37 T B A B AL
xR AR Ay 4 ML R YT A S BRI UG 1) 1 R VPl 78 L 0 0 i o I i o o 7

® See “EIB Group Increases Financing to a Record €95 Billion in 2021, Helping the European Union Fight the
Pandemic and Speed up the Green and Digital Transformation,” 27 January 2022, https://www.eib.org/en/press/all/
2022-022-eib—group—increases—financing—to—a—record —eur95 —billion—in—2021 - helping — the —european —union - fight -
the—pandemic—and—speed—up—the—green—and-digital —transformation.

@ See “The EIB Group Climate Bank Roadmap 2021-2025,” 14 December 2020, hitps://www.eib.org/attach-

ments/ thematic/eib_group_climate_bank_roadmap_en.pdf.
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WO ZHEBEF 2020 4E R A, IHTF 2021 AT 112 KRRk 2 — W B
BIURE R T 1 R A B IR 58 ARG A5 BEOR B VE A @ RN AR AT 487 B S S ARA T ol o 3 M 4
T Fi% 574 [ 45 HLA) B4 W A A 4 R DA R (SREP) 44 ESG K 2 Je WU 42 fHE 2 1L
RRCMARA 745 3R - 2021 4F & A sty , A BELA A% A Rl PRANARBE T ESG XU 1)
SE S B PP oA IR R AT AR A bR A B R XU B LR A ESG
JRUR: 5 B A B R 5 AR AR SR R AR ATk ESG XU MW 85 B3 il o R i £
AU I 52 R TT 375 B0 D 7 4 Rl i 7 AR 1) JXUS: Wl B A M HE SR vh s A T 2 [ R
R A TR UG RGP 5 ) i U AR AP 2022 45 RRINTES: 1Tl 3
R UK FR R KUV E R — A TR B AT JEAEFE bR IR R AP I T SR 56
P N TR R SR R b , JE X A5 KU (14 1Ak o T 5 A & T S HE R
BERARZR @ BRUNARES RN 37 2 4 85 10 R D) 5 88 A o 5% ] 32 48 BLAA) 12 1B DR Bl T
FRL G 7 4 XU P WA R 3 LT T RS b JR T RS TEA AU s AT
AR T 2019 45 MRN8 23 ) RN 35 3 3 S A LM A P HR 22 E I 4 Sol-
vency 1T HEALHRAL AL, 62020 4F 75 UK i T b o BRI C 6l J8 FF T Rk 1 4 il
DRV VEAR , ©2021 47 % A 4, SR Bl 76 e 11 B JRURS: 4245 B 7 974k ( ORSA ) 4%
BRI FEA I, @
TE A RS R 3t B A = 0 B J T, BRI A T RTRRUN AR A 7/ P Ry = 41 % R R
TP S A5 XU IRy TR HE R BORARA T b AT 1 R PEAS X AR Bl 8 A T
B, 2021 45 10 H, BRICATER X BRYHAR ATl & A A5 e 3 I 7 IR AE 4R SR AR T

@ See “Guide on Climate—related and Environmental Risks. Supervisory Expectations Relating to Risk Manage-
ment and Disclosure,” 27 November 2020, https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.202011finalg
uideonclimate—relatedandenvironmentalrisks ~ 582136564 en. pdf.

@ See “The State of Climate and Environmental Risk Management in the Banking Sector. Report on the Superviso-
ry Review of Banks’ Approaches to Manage Climate and Environmental Risks,” 22 November 2021, https://www.bank-
ingsupervision. europa.eu/ech/pub/pdf/ssm.202111guideonclimate—relatedandenvironmentalrisks ~ 4—b25454055. en. pdf.

(3 See “Report on Management and Supervision of ESG Risks for Credit Institutions and Investment Firms,” 23
June 2021, hitps://www. eba. europa. eu/sites/ default/ documents/files/ document _ library/Publications/Reports/2021/
1015656/ EBA %20Report%200n%20ESG %20risks % 20management %20and %20supervision. pdf.

@ See “TRV Risk Analysis: Monitoring Environmental Risks in EU Financial Markets,” 15 February 2022, ht-
tps://www.esma.europa.eu/ sites/ default/files/library/esma50—165-2063_monitoring_environmental _risks. pdf.

(® See “Opinion on Sustainability within Solvency I1,” 30 September 2019, https ://www. eiopa. europa. eu/sites/
default/files/ publications/ opinions/2019—09-30_opinionsustainabilitywithinsolvencyii. pdf.

© See “Sensitivity Analysis of Climate—change Related Transition Risks,” 15 December 2020, https://www.eio-
pa.europa.eu/sites/ default/files/publications/reports/sensitivity —analysis—climate—change—transition—risks. pdf.

(D See “Opinion on the Supervision of the Use of Climate Change Risk Scenarios in ORSA,” 19 April 2021, ht-
tps://www.elopa.europa.eu/ sites/ default/files/ publications/opinions/opinion — on — climate — change —risk — scenarios —in —
orsa.pdf.
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b 772 4 A R AT X LA 1Y G Rl T 3 2 5 38 JR R A4 IXURS: s T 0 RS 5% 43 A
FIRIE TAE, AT 2021 4F 3 H & A T WK 888 3 40l oy I S 1l e M e 4, @
IETF 2022 4 2 H T K BT i s sg G e TS0 KU R 0 DN A I A e A
WSCPFRESR A B @ 5 2 W3 3 & A T AR SUAS T 58 38 A 6l A XURS: & )
TRA BRI KT 1 | R BESRAR O A L B XU RIS RE 1 3PAG iz I S 5 40
PR AR 5, ©

Sy —J5 0, BRSO T #E ST UMR Ge— 9 ] 4522 4 il i) 28 5505 3l 43 2 hn L Al T
FLARAEANE BB B FUN AR , R 20Kk 2 5 0T RE 4L 255 16 shHE bR A4 , 18
BERAMY LIS FF i W] b A8 5 I AT FRE SR B, A R TR M R I 2 W] R
TR ) 4 TR AT fie e < R ) L 75| % 4 L T O A\ (R T 4R 5 e 18 g A DG 43
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WK A RS Al 3 2R 2R ) B AR B 3 AR W 22 50 3 1 PR B W] RRaL”
55 R AT RS A AR R R B B T AR SERE © Ik R TN IR AT B
g2 Hig, JR80H T S2B0% H bR 09— R 90 28 5716 sl SO H AR T sk b, Bl HoA 42
TG st 2/ —A> Hhn o < Se etk ook, B HAD B AR« ToE K%, [l i il 2 A
TRAE S IR BRI T AT G HOR TR PR, A RER L “ FRBE AT HF 2 1Y, LRI X
T SRR TS A T B — 2 R iRS R B B T SC L AR SR aTE B

(D  See “Climate Risk Stress Test SSM Stress Test 2022,” 18 October 2022, https : //www.bankingsupervision. eu-
ropa.ew/ ech/pub/pdf/ssm. climateriskstresstest2021 ~ a4de107198.en. pdf.

@ See “Mapping Climate Risk: Main Findings from the EU-wide Pilot Exercise,” 21 May 2021, https://www.eba.
europa.eu/ sites/ default/ documents/files/ document_library/Publications/ Reports/2021/1001589/ Mapping%?20Climate %20
Risk%20~%20Main%?20findings%20from%20the %20EU -wide %20pilot %20exercise %200n%20clim—ate %20risk. pdf.

®  See “Fund Portfolio Networks; A Climate Risk Perspective,” 15 April 2022, hitps://www. esma. europa. eu/
sites/ default/files/trv_2021_1—fund_portfolio_networks_a_climate_risk_perspective.pdf.

@ See “ESMA Launches Call for Evidence on Climate Risk Stress Testing for CCPs,” 23 February 2022, https://
WWW.esma. europa.eu/ press—news/esma—news/ esma—launches—call —evidence—climate—risk —stress—testing—ccps.

® See “Climate-related Risk and Financial Stability,” 1 July 2021, https://www.ech.europa.eu/pub/pdf/other/
ecb.climateriskfinancialstability202107 ~ 87822fae81.en. pdf.

© Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the Establish-
ment of a Framework to Facilitate Sustainable Investment, and Amending Regulation ( EU) 2019/2088, L 198/13, Offi-
cial Journal of the European Union, 22 June 2020.
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T HIE RS bR, BT ARG R, 2021 4F 4 HBRZ 2K AT T (Alk T
SRR ) (LU R FiFR CSRD) 4258, OB A 1) £l AT R 22 AR SC 15 B i Bl i
Frife——(AE 55 i 48 ) S HAR R PR A 2 (5 B 9R H . AHECTT 5, CSRD 2%
PRT PRI R, Ry Aolh TRk 5 B PERR A i T 5 A AR A 5 ) 1 LU A
e, 0 B UK TR SEPE (R B LA — B T (FER) ZEoR DU B L0 82 15 8 B T bk
Pl LR A 14 AU B SR UK ESG ety AR S T8 B Al i IR 14 1 B
R AR P A X R (R R AR 10 S E R AL 25 AR 1) T R
SEMAARA L AZ . CSRD $2 50K MR A BN 2 2R iz S — AR iEXRS ESG i iy i#E 4T
MALAZTHAE . FEXT SR 2019 4 12 J BRZE 2 KA (A Rl iRk 55 Mk T 22 v AH G
Peitg 25 00) (LR PR SFDR) , @5 74 o B fl™ ity vl RV i WL, OF 4T« ek

(D  European Commission, “Proposal for a Regulation of the European Parliament and of the Council on European
Green Bonds,” COM(2021) 391 final, July 2021.

@ Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 Amending
Regulation (EU) 2016/1011 as Regards EU Climate Transition Benchmarks, EU Paris—aligned Benchmarks and Sustain-
ability—related Disclosures for Benchmarks, L 317/17, Official Journal of the European Union, 27 November 2019.

@  Furopean Commission, “Proposal for a Directive of the European Parliament and of the Council Amending Di-
rective 2013/34/EU, Directive 2004/109/EC, Directive 2006/43/EC and Regulation (EU) No 537/2014, as Regards
Corporate Sustainability Reporting,” COM(2021) 189 final, April 2021. CSRD 4K~ “ Corporate Sustainability Repor-
ting Directive” ,

@ Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on Sustain-
ability—related Disclosures in the Financial Services Sector, L. 317/1, Official Journal of the European Union, 27 Novem-
ber 2019. SFDR 4F5 M« Regulation on Sustainability—related Disclosures in the Financial Services Sector” .
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“HERLIE ) h O BRI AZRETF ARG I AR IR, RO 1R IR 4 R < M 5 e T
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D See “EU Taxonomy: Commission Presents Complementary Climate Delegated Act to Accelerate Decarbonisati-
on,” 2 February 2022, https://ec.europa.eu/commission/ presscorner/ detail/en/ip_22_711.
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BB AE B RR IR AR H AR E B IS B A OB 5 IR Ak 2 b 58 BAS I Jin i 1)
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CIF ARA JERANAE LA K7 == TTF Bl R IR I GO0 fe s 730 fioh S 123.48 €50/ |
458.65 Foo/MiFN 227.2 BRIT/ IR LI, Bk 2 i 5 Fir 0 44 10 152 43 035 31 80% \345%
PL I 250% , WO IE AR BT R . 2022 4E 3 H RROGKGE KA 7.4% , WA REF- 2 7
B @ I R A R AR 2R ARl B R AR R R SRR A 444 ik
SE R RTRFEERY T REIR . BRI, (3 FA ) WOVEITE TR0 FA% SRR A i 7 B ik )
2 JE EAE AT RFELI0 H (BRI, T AESS 155 4 i AR AT RS S i i ] R 8 45
AT RFLLGUN . 005 2 A BES 1 I RE T (g i 2k R n) R il & 45
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©) S CEEB A 3600 22 E R ), 2022 42 A 11 H, https ; //baijiahao. baidu. com/s? id =
1724444342602932046&wfr = spider&for=pc,,

@ See“ Germany Energy Information,” 26 May 2022, hitps://www. enerdata. net/ estore/ energy — market/ germa-
ny/, also see” Germany and the EU Remain Heavily Dependent on Imported Fossil Fuels,” 14 March 2022, https://
www.cleanenergywire.org/ factsheets/ germanys—dependence—imported —fossil —fuels.

@ See“Questions and Answers on REPowerEU ; Joint European Action for More Affordable, Secure and Sustain-
able Energy,” 8 March 2022, https://ec.europa.eu/commission/ presscorner/ detail/en/qanda_22_1512.

@ See“Brent Crude 0il-2022 Data,”26 May 2022, https://tradingeconomics.com/commodity/brent—crude—oil ;
See“Coal (API2) CIF ARA ( ARGUS-McCloskey) Continuous Contract,” 26 May 2022, https://www. marketwatch.
com/investing/future/ mtfc00/ charts? mod =mw_quote_tab; See “ EU Natural Gas—2022 Data,” 26 May 2022, https://
tradingeconomics.com/commodity/ eu— natural — gas ; See “ Annual Inflation Stable at 7.4% in the Euro Area,” 21 April
2022, hitps://ec.europa.eu/eurostat/documents/2995521/14497739/2-21042022~AP-EN.pdf/24299719-6¢7 ¢~ 606b
—cd57-¢1d69218€20c.
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@ See “EU Can’t Go It Alone in Green Transition,” 4 March 2021, https://www.omfif.org/2021/03/ eus—green—
transition—needs—private—finance/ ; See “The European Central Bank’s Vision for Green Bond Standards Forgoes Inclusivi-
ty,” 17 January 2022, https://blogs.Ise. ac. uk/businessreview/2022/01/17/the — european — central — banks — vision — for —
green—bond—standards—forgoes—inclusivity.

@ See “EU Can’t Go Tt Alone in Green Transition” .

3 See “Green Bonds and Carbon Emissions: Exploring the Case for a Rating System at the Firm Level,” 14 Sep-
tember 2020, https://www.bis.org/publ/qtrpdf/r_qt2009¢.htm.
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D See “Reaching for a Green Recovery: What Holds Back Progress in Ten EU Recovery and Resilience Plans,” 3
February 2022, https://caneurope.org/ content/ uploads/2022/02/2022_02_Reaching—for—a-green—recovery—CAN-Eu-
rope—Bankwatch. pdf.

@ See “Decarbonising Is Easy Beyond Market Neutrality in the ECB’ s Corporate QE,” 20 October 2020, ht-

tps ://neweconomics.org/ uploads/files/ Decarbonising—is—easy. pdf.
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