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Abstract

This research presents a comparative legal analysis of the parties involved in the Sustainable
Development Bond issuance process, viewing it as an innovative financing tool that combines
the requirements of the capital market with the achievement of the Sustainable Development
Goals (SDGs). The study shows that the success and credibility of this type of bond depend on
the integration of legal and technical roles.

The research revealed that advanced legal systems impose clear regulation for the bondholders'
collective (or group) and mandate the appointment of an independent legal trustee (or
representative) to represent this group and safeguard its interests, which forms the first line of
defense for investors' rights.

Furthermore, the study emphasized the importance of technical and regulatory parties,
stressing that there must be a mandatory involvement of independent experts and consulting
institutions to assess the extent to which funded projects align with international sustainability
standards, thereby going beyond the scope of traditional financial auditing.
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