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ok, BEENPHET DL L Z2EbETAH—27 v a v RERIND, ZHUT LD,
TS RN B 2 B D,

BRI 5 & 72 D3 EAT TR T < &b, BHHIC SO2 HEH &G E ST 5
ZEMTEDS, ZMNMEAET HE5E1L85FHE (compliance plan) % {ERk L, USEPA ©
HKREAGF DB B 556, £ 72 PEHFIHEHPBRF > 2 7 4 (Allowance Tracking System:
AMS) [ZX - TEHEMNZREINDN, RV AT 2O OMERRITHETH AETH D,

FEFIL, FRIZ AMS OBSF AJEIZ, FZAFOHH & L FEH D5 WITENLL EOPEHIRE
ERA LTI R0, SFHEIRBUNOED 5T =% U » 7 HH
(Continuous Emission Monitoring Rule) (ZH|»> THE X1, USEPA 734 F 338 05T
AREEZH DPEHMED 5 b N FEOHHE L RFEDO S Z 5 &% LT 2 LIk - THHENR
PR S AL, MFEEH TN T 7 7 7 BT 2 ERBI 28T LIt A snd, B
HEZ2 BT 2548155 ME8E (2 T K KWL bY) OIHANRLEEIT /R 557,

50 USEPA, SO2 Reductions and Allowance Trading Under the Acid Rain Program.
51 BpAf - BFETE (18) 52 B, £ 3,200 DJiigk x5 78 57 & & TV %, Chan et al., The
S0O2 Allowance-trading and the clean air act amendments of 1990, p.422.

52 USEPA (update unknown). Acid Rain Program SO2 Allowances Fact Sheet.
http://epa.gov/airmarkets/trading/factsheet.html. Accessed on 5 Jun. 2012.

53 USEPA (update unknown). Acid Rain Program Allowance Auction Fact Sheet.
http://epa.gov/airmarkets/trading/factsheet-auction.html. Accessed on 6 Jul. 2012.
54 USEPA, National Emission Inventory Air Pollutant Emissions Trends Data.

55 The Clean Air Act Amendments of 1990, section 410.

56 Ibid, section 408.

57 USEPA, Acid Rain Program SO2 Allowances Fact Sheet.
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1. 2 RRIUBRVMEOHHERSIE WS BT ZH CHER

1) 8

a) 1970 &R, 1980 R OB 5, SO2 PEHERS|HlE~

1990 4ECIE RREHIEIC I B, KENTE W T, 1970 FEREIFLIEIC L 0 IEYE O
HEHFFATHIE 2 D C o TERATERRN R SN TE =, ZOHEFIITWV < OO BREERME D%
AERD D, FRCEEYERORBEIZIEKR T T FEARmE I —1 v R b0 ) IREIPHO A RE
RIZBNTH LN, FIZIZWIKIZOWTIE, WOREDERLT 5 & HOFEIICHREFRRRE
WREFEIND LW EHERNREERZT TR, B (acd) ZRo Tt 270vIn k)
REBIZLDIHEFOMEGAEC L, 295 LInBE 5 1 IilKERITKE RIS B4
DEBRIZETE -T2, TDIED, BEA TEHONIZATH~OWE, KOBRA~OHE
ZOWTHREINTEY . IO OWFITMENICE b S02 LERB LMK T
D RSN, 5121970 FRUTITEMER 721 Tl < BENG YR ESXIC OV T O— kT
ROBELAREEST2Z &b H D 1970 FFUIERTEALIE CIEH T8 0O X 0 GG 22
AN EH, KFHES TR SN 7- USEPA 2B 2495 2 & & 725 7258,

SO2 P EmIGIHIEICABND TGl OFTS &2 5T, FRiicdl~2% X 512,
1970-1980 FERDMN AL TO KRR KK DTIGGE DN D0 OHEHFF ATl EE 231 53T
PERA A JLITHE A X CW o 72, USEPA 13 2001 4RI E LI-RFENA ' T 4 7B
B 2 i EIC BT, 1970 BTN DD Z 5 Likix 2R BR72N, 1990 £ iE K< s
HEDS & TOMMERT T 7T h~E DN o7- LFHE L TV 559, 7272 L, SO2 HEH B
FIELRES AL H8 b0 O0d D, flziX, BBIBMERNRESHL TS Z &, B
SUCAFESMBMTENTVD Z E O, W bIER GEIYE, ML &2 Wi )5 &46)
BT D BREEHEES 2 WITHHLEEDER B HIE DR’ L 2o TN HAETHDH, LLFT
1%, 1970 FRZEAIED F T, BEEHEHPFIC R T 2P HFFaHIED 5 & 1990 FBOEE

58 Timothy E. Wirth, John Heinz, and Robert N. Stavins, Project 88° Harnessing
Market Forces to Protect Our Environment: Initiatives for the New President: a Public
Policy Study (1988).
http://www.hks.harvard.edu/fs/rstavins/Monographs_&_Reports/Project_88-1.pdf.
Accessed on 10 Jan. 2012; USEPA (update unknown). Effects of Acid Rain - Surface
Waters and Aquatic Animal. http://www.epa.gov/acidrain/effects/surface_water.html.
Accessed on 10 Jun. 2012; USEPA (update unknown). Effects of Acid Rain — Forests.
http!//www.epa.gov/acidrain/effects/forests.html. Accessed on 10 Jun. 2012.

59 USEPA, The United States Experience with Economic Incentives for Protecting the
Environment (2001).
http://yosemite.epa.gov/ee/epa/eerm.nsf/a7a2ee5c6158cedd852563970080ee30/4336170c
9605¢af8852569d20076110f?0OpenDocument. Accessed on 10 Jan. 2012. [FERF & ik ~7=
H D & LT, A. Denny Ellerman, Paul L. Joskow and David Harrison, Jr., Emissions
Trading in the U.S. — Experience, lessons, and Considerations for Greenhouse Gases
(2003). http://web.mit.edu/globalchange/www/PewCtr_MIT_Rpt_Ellerman.pdf.
Accessed on 10 Jan. 2013.
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IZB1T 2 SO2 e &S IHIEDFEFR & 72 o TR D EEZILY 1T %60,

1970 4+, USEPA |3 oK[E 4 14 REREEHLHIX L (Air Quality Control Regions: AQCR)
~XAy L, THEME Z L OEZFRERTE SR (National Ambient Air Quality Standard:
NAAQS) Z#&iE L7z, NAAQS LI HITKIM AR CER A ML [BREEEYE (Ambient
Standard) | &fEx OHEHIR TR N5 THEHEYE (Emission Standard) | &IZX4r S
D, BREEEEMEZ -9 Xk [E#E X (Attainment area) | & XiFh, £ 9 ThRWVWK
X TR EERL X (Nonattainment area) | & S5, PNIXEERETH (State Implementation
Plans: SIP) % #E L USEPA 25/KGR 3 2, BUHIXIIZ 31T 2 BRI AN BUR 236 9

FHR - HDOWVITHHEINZ & 72 5 T 8B DN TIT S HICH PR A% (NSPS -
New Source Performance Standard) 23i%7E Si7z, SO2 O E72HEHIR Toh 5 K TR EFT
2 DWW T, 1971 4 LAFE, 1.2lbs/mm BTUSGL & 3% E S iz 3, T o> KL e 3 il it 2 &

(scrubber) DOFRE ., & 5V MIMLE DD IR WG EED A R OfE I K> TERATRRTH Y |
FE LORFEBM OB L REHEH A BH T2 b DO Th o7z,

INOORMEEERT DH-OICERT ONZONEOYPHERSIHECHEEZ L 2D, 47
Ty b NI AR T | Ry T 4 TEOHMBTH D, ATy ML 1970 £
A D ARZERRHUBIZ B WD TR A ICHRF SN DO TH Y | BRELEDRZERHIE TH -
TH, —EOFRMN FrEORMEZM A2, MR IZHIT HHEEOMMRRE) Ob & #
RHDLWVEIHHEH I WELZRBO LD TH D, NT/VE, 1979 FITEA S, A8k
PFEICHOND L REBOPHENFEET HHRICBNT, TALEZE—DH D L7
29, THUT Ko T, BRI T D PEHEIEIC KD | RERHUIEGER i 0 e ok fE
ERODLBDTh D, BAMEMOSLYVIY baReR i TAH 78y N RRD, No¥xr
0%, B OWMENIKLE L 22 5 0L EOPRHEIREZT > 1256, REOHIEZ LYy &y
OHZENTEDLLDTHS, USEPA X, ZDONRU X703, EEEICAE L T D EERK
BREAMBER 2 S LICELSEDL O TH Y | BYRKFLIEOBRFIZKT 5 & LT 1970
FERWIDITEEE L T, L LERL, N 722805 2 LIk > THEHIRO B4
A BT A TR 28 FEBRMIE L FET S 2 &5 1977 FORKHE
EYOEIZRBW T, [RERIZRDN B IR FTRERHEN AV | 1979 FITITfEEI =62, v

60 F i BRI, —BRILIKE, RAIRWE. ZBbhiE, sho 6 WHEEZXISRE LT
Woo IR REIG R 2 ERE I TEFRBURF A 1970 4F R bk & i 79 2 LAl BEI
HGBAF L~V ThiE > THE Y, 1951 FFEOA L I LA FYID 12, 1970 4 FE TIZ 50 DN
DREIGRIZHKIET DIEENRE I TS (B - sifeE (12) 125 H),

61 BTU=5[EZA AL

62 NUX T INT LYy MI—EMIRTRNTDZ 0L, N7 s det
HI Y 2 B B2 72012 1994 £ £ T2 24 O TERIT) MRS T% (USEPA, The
United States Experience with Economic Incentives for Protecting the Environment, p.

23.), BAF (2005) 12X D L. 1990 HFdiE KA bz 5 SO2 HEHHERG 2BV T
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T4 7V, HEHIROBTER M A 0 O SUE DG S TRARYEH R LT (R R sk
W) ) R TR PRENT GERCHUBICE ) | F 0k LW EEDESF R LI L 72 508,
BEOPEHIR 2 & TR —F NI W T Ho 2 BEHBIRE & 2 WIZHITRE S PR STV
T, FNSOBHAEBRINESND L NI D Th D, 1975 FEICI1T—E (NSPS /L—L Dk
A1) OB, 1979 FZ USEPA (2 L - THOFEHEIZ DOV T HERINDFED H AL TV 563,
KLESROONZDIIR Yy T 47 THY, Tk 7y b, RNT, Nk
DIk & IR a1 CRdd B AL, USEPA 13 1986 4EICZ1 5 4 DDOAFLAIZ OV TO— R
RI 24680 U7 Bus [ EE L2 BE 3 2 BUR D Bl 38 R ST 564,
T, RRBEDE OFIE & o E LT, KEHBAIR TORERS S, KEHED
BOPEHIRIZ, AR (FEALE RS %) & IR (B~ O AR T A KLEE i3
227N 5 TORWTHEHIA~DOWKE) E03d 50, JrHERSIOERONE b H-< IH
ST ON RIFERFENIZEB T 5370 (AR IRIIRKDO ATV EFL) ThDH, L
L USEPA OEFHEIZEHASW T THOIT- 1981 FFDOFHAESSIZ L 5 & EKEBIZEA I NN
TVOREFIGYE B o A2 MR L e\ & Siviz, ol & U TBEC TN O HEKE
DEKNIITONTND Z &, EEMMNCT TIEREEELZ 7 VT LT 5503
FonTWd, —F TREDBIOREESTIX, & ORI B W TI AT DR =
A ORI —EREFTNTH D L OFMNITONZ, 25 LA KLD 1983 0
USEPA, NRDC (H SRR K OZER MR (American Iron and Steel Institute) DA &
(IS X - BREHZEFUC T ASE A STz, 1987 425 1980 AR 1EE Tz 118 220
THK RO R MEEAEBR L TS LR BN TWD, 7272 L, @A OEITD 72 <,
HYBER OB ER 2 b7 DT L O TRt OERLH Y, USEPA IX 2001 428

i1%5$ K140 J1 b DN F TN S BHERRC ORI L, 5 11O 2000
ELIFERI S 2B DN R ST BTN O F o 72 L > TRIRS 2T
L0 HRIX G DS HEHEIR O % A X v 7 R L, B0 BeEERILIZ A L — X2
IR L7zbD & LTS (BFFF - i (13)),

63 4 DOFEDOH TR HZEZ S FIMH, 1989 - F TIZK 5 T2 5 1 7 2 THEOM O H B3
» 2% (Ibid, p. 73.),

64 USEPA, Emissions Trading Policy Statement; General Policies for Creation, Banking,
and Use of Emission Reduction Credits; Final Policy Statement and Accompanying
Technical Issues Document, 51 FR 43814-60 (1986). 4 > D FEDFEAMIZ SV Tk USEPA,
The United States Experience with Economic Incentives for Protecting the
Environment M, £7-. 25 4 SDOFEEADORFEIZHOWNTONITHIZE L LT, #4f -
ATETE (12),

65 Tbid (The United States Experience with Economic Incentives for Protecting the
Environment), citing Putnam, Hayes and Bartlett, Inc., Evaluation of the Potential Cost
Impact of Plantwide Effluent Limitations (The Water Bubble Concept), Prepared for the
Office of Policy, Planning and Evaluation, U.S.EPA, (1981).

66 Ibid, citing Temple, Barker and Sloane, The Effect of the Water Bubble Policy on
Individual Iron and Steel Facilities, Prepared for the U.S. EPA (1981).
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TIERET LT 567,

LB B DORMEIZE > TOE E L F 0 LG8 O AHIPAICI T D158 E Pk OFF AT
BEORD Y THLH, Mgk LR OM D THG1] ZRAINEALTZDE, Vg XAary
IND T F o 7 Z)NNTET D EALBSER o7« SRR 2 6t 5 &35 ALY
it ERE (BOD) HEHHFFAIOEGIOHIETH S (1981 D), fiiakn & BOD Afif
BAYOKEHELL FICMA 86, TOEMSICESE | rHFFrTOBBINARE & 725, Bl
NROONT-D1E, EFRFMRTHLZ L, MEoREEAZHNIETWDHZ L, X
X PEAALBR it 5% 03 B KA L CO DRI TH DI H v b TP A R T & e
BAEDHRTH T, £, BOD B | OMERNTEAL 1 /A, 580 FOPEHFATOFL)
RN TH D MRS 0 | PEHFFANERR 5 72, PEHFFaf O AR IR 5 4ELINICEH
&, BOD Hi5| DMER| & J2hd 2 AIREME > 7=, USEPA [ZAHIEE D Bl 35 L < 220
&L, MBUFDREE LWGRIEZ2 T3 &7 2 L0, KBTS B IR IR HEHFERS | %
RO TN, BRI TH D B2 BT &2 L T 568,

FIREFERIROES & LTiX, T —OT 4 2 BT 5 Y a5 e Uzl R
% 5, USEPA /38 Clean Lake Program @ & 1982 H\Z/T > 7=Fi&E 2 b 12, SRPEHIR
SR THREE FIRE (v v ) 2ED. 4 SO PR GSIFR) 1B 50 24T
EHEIGAKEOIERIRE DM TG 2RO T, Bz 7o mlids K OFERME) S O &, BE
FOHE &N Ei 2:1, 111 OFIG THEEM MR T 2 2 L RER I 7269, R ARPLIC
EOZNIEENADBE R 2hoTcZ & K027 o ORSEMAMEH S 417z 2 & FIZ
FVEBBIORBIZZNIZEESL R END, LOLARREL, (GYEEBROHIE L LTI,
X¥ v T EEDTZIND TORATHY . I E L TRIT ST D70,

£ 1-1 KENZIS T D159 E O HFF Al il B & Hug | o254

<GHEFF L~ >

[R&] | 1970 - R&KEBIED FTORY #A

1. EEPEHIRA~OBHE] - KKERBEHH O 7= 0 O Hilk X5y & & 128 D - B i
FHEATIC LC, A UTHIBREI S 2 B8 2 HOHIE GERAISR),
2. BEPEHIEOME : ABEO T Y U AZE TN HROPEHIRRNC IS,

67 Ibid, p. 100.

68 Ibid, p. 101.

69 7p%5, TETATHAL CORGLE LCix, RUL LT v /3—=54+® Cherry Creek {7/KIH T4
U v DOEGIREN S L 8B fisk © OHE A EDY Colorado Water Quality Commission
Lo TRESNTEEZB X 5 Z L1370 < 2001 4 F TIZEBIAMTOIL TR (WThvd
2001 4EHE A, Ibid, p.102.),

70 Wirth, et al., Project 88° Harnessing market forces to protect our environment:
Initiatives for the new president’ a public policy study, p. 67.
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F B N ED DD AT 50, @GRS ZEA LT
X Bl BRERBICL > TEAAHOERNP KN ERRMEE
Rolr, ZOREMRHET DD, 1982 00D 1987 4FOM], ML TE 22
FEEET & HARLL BICHIBGER C & 28T & O TP %2172 Z & D
TEHFFAIOEG| 2D,

[K] | =287 FINT o=l K AR 1982 il F BRI AR T2 X 5 (Clean
Lakes Program) %% &Il L72. T o 3= DT 4 v Kz 5 Y
Y OPEHEORS| 2RO HHIE GEHIAIZ),

<N - Hid L~ L >

[(K&X] | 1. =2aZ R Telluride BT X B HIEE - 7= e B fEhaR (X, AM 2 BREHE 3
é%%%a@ﬁ%ﬁﬂﬂﬁﬁéhﬁwkw\%ﬁ@ﬁ%ﬁT@%ﬁ%ﬁ%@
AT A AN LT 2 X 0 RO DHIE, A 2@kt e LIEEMAIZ XS
JEEZEWE L, AR M—T ~OisM %z R 5720, flidha: & HAG bt
1987 F L 0 1Thhiz,

2. UV NANART i X DHIEE © 1990 4F, i D KA YL 7y H> B e
I OWTHEH BRRAFRE L, 1985 26 1989 D ERFITHD X REITH
B X O AMEARLSY, HHIOFTAMEOBEL, —HR 2 Lo, Z 1L TY
REWDA—7 v a ko TOHR, THEEXMHE] OBEEEZ D HHIE (1990
D S02 PEHMERIE DA — 7 ¥ a &), REEER., $HEX. HA b
— 7 OEIC L2 RKERBEAER IR O RR & LT AS L,

[7k1] U Ay NS L HHIE - AR TR E (BOD) s H 515
KOPEHTR (IR 2%5% L+ 25 BOD OHEHEIRS T, 1981 ExbiThi
7= R/ EREAER) . 7235, HRAIE Y Mtk 23 [RE S 41 2 K BGEIZ DUV T,
7 BIGMIC L0 k2 IR - FEEITERY, 2001 Fii AT 35 OHGEA
I EI TN DT,

(45 el BE D B4~ % SC 2 AR IS A8 TRRR)

" USEPA 77V Y v OfndkH BHRG ZBE T 2 HAZE TS Tid, 1985-1987 DY
ST &b 7eun, i 2EK Froa X MEIERAFEILSDH & LTW% (USEPA, Costs and
Benefits of Reducing Lead in Gasoline, Final Regulatory Impact Analysis, (1985): E-3.
http://yosemite.epa. gov/ee/epa/eerm nsf/vwAN/EE-0034-1.pdf/$file/EE-0034-1.pdf.
Accessed on 2 Feb. 2015.), il i}j&ﬁ’] B LT & DFHii A% T TnWb—hH T, £=4
U 7Oz EOEBIR L, 29 LR EE PRI S 2 P B G I o —
(b RBRE N L OIS S (B - fidEE (12) 135 H),

2 RKVEOUEEK O, Bl = 2 S ORI A FEBLL 72l & S, EBR Telluride LS =
27 MDA a=7 4 ICBWTHEORIENEAINTWD (USEPA, The United
States Experience with Economic Incentives for Protecting the Environment, p.98.) .

73 Ibid, pp.104-105.
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b) BURHIE R

SO2 % & 6715 Y8 O Pk HH B [l FE 3% F ANEFR 12 am S iz o1k 1980 A THh
Do EOWERITITYIFOKECRIT 5 EZMBORFREN &> 7, ITBE A T 5%t
RICBHRHIB LA E E A H, BEMHNICEIT 2 2 A MUBOMIIKEO—> L LT, REF
RIS LS UG Y E OPEH BB I OTE AN STz, MEkoBEERS (2~ K
&=y b — A BOBIH) TIEaEb) e EHEL FRE LR AT O 72D OB BRI D
WCBERZRITE A NP0 5 2 LICINZ ., FREEMTOBAZRE] T 556 T FEE
& o TEAMERD L TRERBIMEFRL 20, ZU LT, vy 7& ML —F
BOPEHERBIHIES, T A D =X LEZER LIZFEIC Lo T, BRMIZZES Liza R
N, Bl oA A EET D Z LN TE D LIS, FIBERRIC S BHAN
b K& A8 5 2 A7 L LY LB B Cd - 7= Wirth, T8 & | Heingz, J.
HEVLFERZG D, BERETLZHME T2 Stavins, R3E D £ & D7, Project 88
EMENIEEFEOREME T =7 FOFERDIT ONDDB, [M7m Y =7 MEaid
D 1970 FEARFTHE D DI LL | SEH L~V TIT DAL T & 775 B3 2 BEAF Ok 4 72
I Y RLAZ D W TERBERRE F DS DT AT OERT - BET &R L T b,

AFET a7 NTHE, Iz a2 A R E2IT R0V TRERBREDOSELFEHT 50 &0
IR THIRMAMFT S, K= 2 T TP 2Rl G i I BEd T 2HRE 2 & D2
72Tk LT, SO2 2% +5% vy v 7 & M — RELOPEHERGIHIE 2L L TV
Bo F¥ v &N L— REPEHETG I OF R E L COMRINITLTHIR B ENER S D,
OHIEIEDZER L VLM THRETH 276, @ LD & 5 e FE THIT 2 03I FEE O
BThHHTO, ATEREMEZ O L HDOL DFli T 2 BLEN R ATH A NETF D2 &M
T&E5H, O3 HEHETTNDHT,

728, 1988 H= T A1, B TE D Project8878721F T2 <, USEPA THREA o T

R TTIETT TS 1960 AERITITEREEE IR 26 %R & U7 dRH 8 G | o AR 2
Bl &N Cu /= (John H. Dales, Pollution, Property and Prices, (Toronto: University of
Toronto Press, 1968.),

OB - miidEYE (12) 101 HLAT, Chan et al., The SO2 Allowance-trading and the clean
air act amendments of 1990.; USEPA, The United States Experience with Economic
Incentives for Protecting the Environment.

6 B ZITKEFREORMb VLD &, SO2 PEHHERGIHIEZEHATLIZ LIk, 1T
T b OFEERBAE OHIEDS 3 {8 8 Tk RAVZ S ZEATRE TdH D & DFUENTZS 1TV
5, Flo, MEALTOE MR REICONWTHFE LN TS (Wirth et al., Project 88
Harnessing Market Forces to Protect our Environment: Initiatives for the New
President: a Public Policy Study, pp. 37-38.),

77 Ibid, p. 32.

8 Project88 M1 IZ%F S 17- Project 88 Round II (Timothy E. Wirth, John Heinz, and
Robert N. Stavins, Project 88 Round II' Incentives for Action’ Designing Market-Based
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T T XA 73— %S5 EiF, USEPA OFEENIZEBWTHiE A I = X AIZHS
< BUROH A ORI A TRAE T 2%, RIFHFIEICES SRB—D DMl 4 72 L T 7z8o,
IO ORFEREREZIT, 7y v o KFEMEIZ, 1989 HEITHS | AIHE A2 7F o] O 7 % B RN
KERNZHLAGATS = & 23832 L7281, Z AU L0 BEHEIG HIE 2 15 e g Ol — v & L
TEAT LIS HIE L, BIERZ T T, KEBBEE, AEREDEHR, ©
L CRIEEBITE~OEAN SR DG SN, SOICAREMNE T e Y =7 NOREIC
HORFERES, RRTOAY ARED L 28y V7EIZLODRIEOKT, =2—3
— 7R 2= VY — U TOWBEBRPEE S, OB LAEE-> T2 EL, 20
O RRKIEZAR 2B L LEERNTHD LR L H 582,

TS AR EICOW T, BN 7 77 A0EANICET 25 101 28 EEE SR
B2 COFGMIC BV TEERIC ENUE E OB EHFRI T OB X VR OBLEN B IEYS T
HDHME I DOEMICKEE DN ESCEND Z EIRIFEAE o2, — T, RILFEE D
REN RO 10 4T, S02 DA 5Hl, HHWVIXTH FVHIET 2 Z LlconTartk
VARSI TND] LV HER, BRARBEOREED [T b OHIEE 3
Fig 5] EHELTCND8, b 2 IRIBIMRE ChH>THTH F U BALE W) RE ZHIEH
RO 2 RAE I D% 2 70WVIE EICIERME, S02 ORI im0 AR L

TWZERERICHD EEPND, Z0XHIC, YHOFRFEHE L L UIETTH b

Environmental Strategies (1990).
http://www.hks.harvard.edu/fs/rstavins/Monographs_&_Reports/Project_88-2.pdf.
Accessed on 10 Jan. 2012.) TliE, HHEZREGIZFHT 5 HEHN—RA7 7o —F 250 L7 B
REZITRNLED BRDDHZEEBEXLT, MGHX—AT 7 —F T L7008 & UChF
ICREEEM-E, AEREEDEMR, BEEREHEDOZIIZ OV TEAIZON TS bITHE
Mz TW5,
79 k@ Project 88 Round II T, Incentive-based 7 7' 2 —F|ZIILLF 52D BT T
—MN&H5DHE LTS (pollution charges; tradable permits; deposit-refund systems;
market-barrier reductions; and government-subsidy elimination) (Ibid, p.5 and p. 85.)
80 Tbid, p.3. MKF, K[E D EEREREEMIA (Environmental Defence Fund, The Wilderness
Society, the National Audubon Society, the National Wildlife Federation, the Sierra
Club, the Natural Resources Defence Council, and the Conservation Law Foundation) % .
bOREDIFICBIT HHGN—AT 7 —FOXFEZRPL TS (Ibid, p.4). 2EZ
DX D RN TE TETDHTE LT 213X Robert W. Hahn and Robert N. Stavins,
“Incentive-Based Environmental Regulation: A New Era from and Old Idea”, Ecology
Law Quarterly, 18 (1991): 1-42.
81 George H. W. Bush, Address before a Joint Congress, Feb. 9 1989 (1989).
http://millercenter.org/scripps/archive/speeches/detail/3420. Accessed on 6 Jun. 2012.
82 Chan et al., The SO2 Allowance-trading and the clean air act amendments of 1990,
p.442.
83 #J: - piifeTE (12) 114-115 H, BB ORI : US Senate. Clean Air Act
Amendments of 1989: hearing before the Subcommittee on Environmental Protection of
the Committee on Environmental and Public Works, United States Senate, 101st
Congress, 1st session. Washington: U.S.G.P.O., 1989, p.24 and 33.
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HATEIRZ EBRT D WIS a s o 20Nk . FOEIBAEERKT 5 7= O D%
B A=A E LT, BRICRIFEFDE CREICHERICHESL L W F vy v & FL— K
T OPEHHERS | EEBEADIREN e S, EBRICZITANONTZEB2D Z LN TE 584,

(2) BERTFICEITHESR
a) Ackerman XU\ Stewart D&EiR
BANRFOR R ZRET DITE L, EFDIFICBWTREREEL G212 SND DN,
Ackerman, B. 2T} Stewart, R. B.AC L 2i&i@ss CTh 5, i HITRBRFEF0H COERER UL,
TB = A b« FEFOXE 2 A MIMZ, FRICED 2 2 N BIREBEVEPS IR CE, FE
Bl OBAL— O B EE ORI & 581l 9 5 EEEBHIAICH L TR 0 iR Tk L
LC, R&UGH K OKEHEHYRRICBIT D, v v 7 & b b— R &I H B
WHEZIF LTz, RBFYy 7 & FL— FEXFT L2010 &0 o T, 1970 FRATHER ICIERIC
Lo TEASINZEHEHARE LS, TE OO E LTELEAFERBE~OXEE LT
OVENE « FRAMERH 122 EEBET HHO TRV, JEHERENIT, Zo%ERI
X9 LV ZRRREMBEICOETTE D, i@ Rko—o L LTIRESN
TWb, 72720, BRI T2 > TN E TEITR2 2 2R S VO O iEd
F 0 BIETITRV, 7T, PEHHEIGIHIE OB AIITRERBEOE OB A RE L T
% &R 5 S0 Z <L 1960 AFRETE TOREMBE L 0#WE LT, Flx 3RO %
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allowance does not constitute a property right. Nothing in this subchapter or in
any other provision of law shall be construed to limit the authority of the
United States to terminate or limit such authorization.... Allowances, once
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and the regulations of the Administrator .... Each permit under this
subchapter and each permit issued under subchapter V of this chapter for any
affected unit shall provide that the affected unit may not emit an annual

tonnage of sulfur dioxide in excess of the allowances held for that unit.
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Section 503 (f) Nature of Allowances- An allowance issued under this title is a
limited authorization to emit sulfur dioxide or nitrogen oxides in accordance with
the provisions of the Act. Such allowances may be limited, revoked or otherwise

modified in accordance with the provisions of this Act, or future amendments to it.
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(f) Nature of allowances- An allowance issued under this title is a limited
authorization to emit sulfur dioxide or nitrogen oxides in accordance with the
provisions of this title. Such allowances may be limited, revoked or otherwise
modified in accordance with the provisions of this title or other authority of the

Administrator. Such allowance does not constitute a property.
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allowances or any loss in their value.”

113 US Senate. Clean Air Act Amendments of 1989: Hearing before the Subcommittee
on Environmental Protection of the Committee on Environmental and Public Works,
United States Senate, 101st Congress, 15t session. Washington: U.S.G.P.O, part 5, 1989,
p. 309.

114 Hahn and Hester, Where did All the Markets Go? An Analysis of EPA’s Emissions
Trading Program.

115 Daniel J. Dudek and John Palmisano, “Emissions Trading: Why is this
Thoroughbred Hobbled?”, Colombia Journal of Environmental Law, 13 (1988): 217-256;
Ibid, n 163; US Senate, Clean Air Act Amendments of 1989 Hearing before the
Subcommittee on Environmental Protection of the Committee on Environmental and
Public Works, p. 195.

116 Chan et al., The SO2 Allowance-trading and the clean air act amendments of 1990,
p.446. EDF I XA SN & aifalic > 3 v ¥ U VIR ETH S 2hc 2T, =27 VD
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PEMEZAERR L7y & Lo DB - B | AlRe/e e 2 a7 5 LWL, ME#ES L To—
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& T, HIHIEIT Ch 5 USPEA ICHEHFEORRES O —EDOFKEZ LR LoD, FHIKEESR 5
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a) KE SO2 HEHERGIHIER, RED GHG BHHERG I HIEIC 5 X T2 E
7%, SO2 HEH IS HIEE O NLIEWFE OfRm TIXR WA, [FRIEOHEN, £ O KE
DML TITOI TS GHG SR ERGIHIEIC 5 EMAN TV I REfE L T
W B 20X KR ERE OB EIN DA E 1253 < Regional Greenhouse Gas Initiative (RGGI)
OHFT, PEHBIIHEIY R 5725 CO2 ZHEHT D IRER T Al Th - T, MFEHEZ M
pR L7gWn &L S LT 519,

XX-1.5 Standard Requirements.

(c) CO2 requirements.
(6) A CO2 allowance under the CO2 Budget Trading Program is a
limited authorization by the REGULATORY AGENCY or a
participating state to emit one ton of CO2 in accordance with the CO2
Budget Trading Program. No provision of the CO2 Budget Trading
Program, the CO2 budget permit application, or the CO2 budget permit

or any provision of law shall be construed to limit the authority of the

117 US Senate, Clean Air Act Amendments of 1989 Hearing before the Subcommittee
on Environmental Protection of the Committee on Environmental and Public Works, p.
195.

118 5] 2 | ¥ Tietenberg, The Tradable-permits Approach to Protecting the Commons:
Lessons for Climate Change.

119 RGGI. RGGI Model Rule, 2008. https://www.rggi.org/design/history/model_rule.
Accessed on 10 Jan. 2012, “XX-1.5 Standard Requirements”. Z ®3i# D Model Rule (Z

B EHINEDRHIE S D,
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REGULATORY AGENCY or a participating state to terminate or limit
such authorization.

(7) A CO2 allowance under the CO2 Budget Trading Program does not
constitute a property right.

FEER DM 2 iy & T B EEEA =7 7 4 7 (Western Climate Initiative, WCI)120,
ZOBIMTHDLHY 74 0=7T (LLF [CAJ) MEFOPEH BTG B DR L E21
KEF 110 HigE S 282 &7z Lieberman Warner 528122 ROV 111 #iES IS
7c Waxman-Markey VEZRIZ G REROHIEN A HILDH, 7272 Th, Lieberman Warner 5%
TIIMPEMEA SR L7222 & 122\ T Tshall] ZHWe X0 NG EDORBLNDEH ST
W5,

Western Climate Initiative (WCI) WCI Detailed Design

4. Requirements for Covered Sources

4.4 Compliance instrument surrender requirement

4.4.6 A compliance instrument under the Partner jurisdiction’s Cap-and-Trade
Program is a limited authorization by the program authority or a participating
Partner jurisdiction to emit one metric ton of CO2e in accordance with the Partner
jurisdiction’s Cap-and-Trade Program. The program authority or a participating
Partner jurisdiction shall retain the right to terminate or limit such authorization.
4.4.7 A compliance instrument under the Partner jurisdiction’s Cap-and-Trade

Program does not constitute a property right for any purpose.

California Code of Regulations. Title 17, § 95800 to 96023
Article 5: California Cap on Greenhouse Gas Emissions and Market-Based
Compliance Mechanisms

Subarticle 4: Compliance Instruments

120 WCI. WCI Detailed Design, 2010.
http://www.westernclimateinitiative.org/component/remository/general/program-design
/Detailed-Design/. Accessed on 10 Jan. 2012, “4, 4.4 Compliance instrument surrender
requirement.”
121 State of California. State of California, California Code of Regulations. Title 17,
Chapter 1, Subhapter 10, Article 5, (2012), § 95820 (c).
122 S 2191, Lieberman-Warner Climate Security Act of 2007, 110th Cong. § 1201 (c)
Legal Status of Emission Allowance.

H.R. 2454, Waxman-Markey American Clean Energy and Security Act of 2009, 111th
Cong. § 721 (c) Emission Allowances.
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§ 95820. Compliance Instruments Issued by the Air Resources Board.

(c) Each compliance instrument issued by the Executive Officer represents a
limited authorization to emit up to one metric ton in CO2e of any greenhouse
gas specified in section 95810, subject to all applicable limitations specified in
this article. No provision of this article may be construed to limit the authority
of the Executive Officer to terminate or limit such authorization to emit. A
compliance instrument issued by the Executive Officer does not constitute

property or a property right.

Lieberman Warner Bill (S. 2191)

Subtitle B—Reducing Emissions

§ 1201. Emission Allowance Account.

(c) Legal Status of Emission Allowances.

(1) In General.—An emission allowance shall not be a property right.

(2) Termination or Limitation—Nothing in this Act or any other provision of law limits
the authority of the United States to terminate or limit an emission allowance.

(3) Other Provisions Unaffected.—Nothing in this Act relating to emission
allowances shall affect the application of, or compliance with, any other

provision of law to or by a covered facility.

Waxman-Markey bill (HR 2454)

Title VII—Global Warming Pollution Reduction Program

PART C—Program Rules

§ 721. Emission Allowances.

(c) Legal Status of Emission Allowances.

(1) In General.—An allowance established by the Administrator under this title
does not constitute a property right, nor does any offset credit or other
instrument established or issued under the American Clean Energy and
Security Act of 2009, and the amendments made thereby, for the purpose of
demonstrating compliance with this title.

(2) Termination or Limitation.—Nothing in this Act or any other provision of
law shall be construed to limit or alter the authority of the United States,
including the Administrator acting pursuant to statutory authority, to

terminate or limit allowances, offset credits, or term offset credits.
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Economics, 5 (1) (2001): 15-16. [Flaa SCI3AR & 727 FIREDHR |l £ 4 56 G S Bl o Av ke &
T2NZOVWTOLRRL B2 — 21T T D, 7272 L, HIFEAIC Ik~ R BER3 6 57280
L & ORRBIR DO GATIIIEF ICRETH D & LT D,

143 Chan et al., The SO2 Allowance-trading and the clean air act amendments of 1990,
pp. 446-448.
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HEOHED &V BT ERROK V@ Tk 7- X ) ICEEHEAH WD, 7272 LEHIED
REBZ DWW TIERE 2 22 0T MFAE Ly F 72, 1990 4ELISKEKMN DMt i 72 B2 A 5 2 ¢
SO2 HEHZ T0%LL FHIB L =FFI L H 0 . v 7& b L— REOPEHERGIHIE N G2 T
HoTehEWET 52 L3 LV, =9 LEZsEMOONT I AR OfiE 2 B2 508, 4%
DOl EEVE A2 T 2 BRICIXEE RS L7 D,

144 McAllister, The Overallocation Problem in Cap-and-Trading.
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B2E R#ANZALOBAIZHD. mEILOY b BEHEH - HIBY LD
v k) OEREEDER

FHSA T = X 50%, KE SO2 HEH B EGIHIEORBRZEE 2, GHG X4 L3 5 EEE
BRI & L TR S Tz, AETIE, TOEADRKE L RIWETH 5 B EEOHRE
T, FHEBA B = R N8BT 2P - B2 LYy OB 2 ER S £
DOEANEENAE SN TV TR A BT 5,

2. 1 HEOHE

NFEHEENZE D IREZR AT A (GHG) ORKHFIREDOH KA - MFiE OIRE LH-%2 6
7o b U, Vi L5 K ORiR, AR 2 B2 S 292 L%, 190 &HE %
2 % BUNARER CHERK S 1 D S22 8N B3 2 BUFfE -~ % /L (Intergovernmental Panel
on Climate Change, IPCC) DFEAli# G Lo THE SN TE 72145, KUEZ B S
T, 29 LIeRIREBORIA & 72 % GHG ORI R E LT, 19920V 4« 7« Vv 1
A o CRIfES BRI L E G [T 2EESEKICB O THRIRE N,

%1 ETH -7 S02 235 &l Z T EeMERRTBEIC I LT, IR EIZ O W TIFIEFRIZZ < D
E72 GHG HEHE CTh 5 LRI EZZ T 2ETH Y | PR Th 2RO I &
0 JRFLF 2R IR ED L EREICRE O S b DO TH D, FOOlE D < o TR - & E
Ef, & 25 Wk~ 22 ESOHUE CORIENLN A B2, FEKNOF TKEERICx LT
fERIR N 2B T2 RIE T Z & & 72 B 7R WWKIEIZ B W TRE T OIRENI T A DIRFE %%
ELSELHZ L) U IER e B L L, FEIT BEE7ENERH 2 B/ WIS &%t
REATH> & broT,

BHPRIARREFEMEDFE L, SEOFFEDNEHEITE A O BB T EIRAIHTE 2 E 9D
TSR] WO B TEREZHE DN OITRBEESHHESN B D TTIE RN, L
2L, PEESHK CIRIEER 22 R NI 5 AL D AIBEME IR D TR o 7148, £ 2T, HITE D

145 RIRAEEIL, ZAUE TIZ 1990 4F, 1995 45, 2001 4F, 2007 &=, 2013 4FD 5 KT 7=
STEITENTWD, ABTEINC LD GHG OB & KEEBH OBURIC W CTIL, THT
D 5 IR HR S E T, EIELICREE D K7 < RINFFEICEET 2AF%81%. 11951
NS 2010 O AL ESIROBIN S vz EF- O Ll R, AREEN S i L
7= ATREME MO T & OFSIRAZ BT TS & LTS (KRBREETIL. AR EN
FkiEx 2 b LT E 5oh 5 5AI06 L TOMERMEMMZ, OIREHETHD (BE
RN 99% AR Z D), @ FREMEDRD TEVy GEAMERD 95% & 2. 5). @ Al REMENIE
WIZE CBAEMREDN 90% % B2 5)D 3 B TIT-> T\ b, 3 4 IRGHli#EETIX AR
PERFER I E (FEAEMEZR 90%) | Th-oT2),

16 SR B FHESAIE 2 5%,

147 SRS 3 4%,

48 2033 A (201001, AV UBICHET ALY —2 0BG LD L, FHEETED
Mz Thth) B, $hbb, AR T RNRZBEEL2RET 57710 TRl #
BRI EO TR HEIZCOWTED H— T, REGHEEE ClIAK R S ASIITH
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To O DFIHE « FEE IR L CIER R D 2 FF B ML b o 7o xR A2 B RS
NIcOBRFHEGFHEES CLF TREE) LbWv)) Tho, FEEE T, 1997 FFPHAHK
R E RIS WO THISIRISRE & Sz GHGU O BARF) 2 Hl BAE 23, MHEETE Ok
HE) Ot BBl IR 2% T 2 TRE S, FEICITFR O bz e B3 s
L7cHE s G- STz, OB B Z ZR T 2/E L LTEASINZON, 5 6 &Kt
[A] ki (Joint Implementation, JI) . &5 12 57 U — B3¢ A & = X A (Clean Development
Mechanism, CDM) . % 17 4 &H5| (Emissions Trading. A% THLY EiF B IAFOHE
B G [150 & XBIF 57205 17 PR EIRG I EF2) TH2D151, JI TIE, etEEM O
HTHROOLNDFAT, BIETEE AT O E (KA NE) NOHZOMRAECTHIEZ LYy
Nab o —HAVES L, HIBEEESRICHATE 2 (FAFRHZ, R MEIXFRE S Ok
RHZLiZ7D), CDM Tid, HEE 1 E & LE) OoARFA MEE LTRO b,
ZORERAECIZHL Y Loy b2 et EES L, BB ERICRIATE 5, 8 17 &4k
RIS | CIIANZES & A O et EIIHE O — A O JelEEICFEE T2 Z LA TE,
RV A 52 T T2 EN AR B AR RIS R T & 5152, 85 17 SRPE L. IR 3 I W TRAA
TIERKEIMNEESN D2 D TH D LI KT, AKREAERRELE LTS KE SO2 it
BEESIHIERC, BN GHG HEH &HS I, 2 OMUESCHUBHEAL TTT 40 T D PR & |
FIEIZ R T D L 1T R 5, b, BEZEOLWRETIZ, ZNOOHE (AL
ZAL) BRBODH LT K o TARRIT O NEEEENOHIEES )72 SR D TIL E W
IBENE EEE R OICESNEZ b H Y I & 17 FPEHERG IOV TIE, ERAO
HIEE Izt LT THIRERY ] 72 b D THD Z NG E L THEL I LTI 5153,

2. 2 FEEAHZALBARDERERHBEEORTE
NS DOFERHREF IS S HRHMPHIR Y LYy M, PEHMIEREEER 3 &I
RS EAAIENTHK LTRG-S D DR L HIEZ LYy MFAA D GHG HIGEENC L -

ETRERFASEENTZHDLERoTVDEEZIERL TS (RGBS
RIS —Z oM L H R PEDOFATE—) Y= U A b (1409) (2010) 11-20 ),

149 RO E EH RN (2008-2012) 1% “ERfbiRFE. A KX, HifR{bEE#H. HFCs,
PFCs, N7 VLR D 6 H A, 2011 F-OMAIESZHICI O CH NFM (2013-2020)
725 HFC & PFC OFEEBIE I, S HIZH7-R W ADFE & LT =7 v{hEEHEH 3 8M
=iz,

150 7R 2 B,

BL ZOIENHREEFHAFD INT ) R0, BEEH IBREIEHD (N7 250,
(MR T =X ) ERRES VD, N7 VT, BEREOER O R E G EICHD X LA
TENRTDHILEEHRLEDDLHLDOTH D, EUIZZNIC XY KEBEN CTiE7e<, EUBKNO®R
PEHHBE CHIREG 2 TS LV Loz, Nux o703, 1 EoAR)C, B/
HHZARREIPEH A U D 35A 12, REILIEO BAEERICHIH C&E 2 L3 2R TH 5,
152 JTHE A 7 = X A DHARI O FERNZ SOV T, B2 IS HERBR B M AT SoRERE T RfR 5TER A

H=AL] ver. 23.0 (2014),
SR E 5 6 55 1 (). 5 17 &,
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THAL, ZNRFHNESEORELZB L CRANIBITEIND LW ) K oIC, ZoEpkiEE
WCBWTHERENVRSH D, —FH T, FHAN=ALOERAN—NEED YT T af
B XETIIZOXANCES IEAIHEICOWTOE KTV, RbVicZn s oRfl#E
EICESHIEZ LYy MY BBFRL T, 57 LYy R E LS 1T, W [
HRFEE RS 5 RICI R DIERE LR E AV CTHEES N CO2 1 b2 &A% O AT (unit) |
Bl ERIND,

UNFCCC Decisions 9/CMP/1 Guidelines for the implementation of Article 6 of
the Kyoto Protocol

A. Definitionst55

(c) An “assigned amount unit” or “AAU” is a unit issued pursuant to the
relevant provisions in the annex to decision 13/CMP.1 and is equal to one
metric tonne of carbon dioxide equivalent, calculated using global warming
potentials defined by decision 2/CP.3 or as subsequently revised in accordance
with Article 5;

FIERMEEICEDA DL LT, INHIE TEEESEER., BEHIC T2V /e D4
R, MEBL, MERIZGERT 2B L. MEE TFOEICK L CAIR E I 5725 b0 TidZ
VW] 16 DEDND D,

UNFCCC Decision 15/CP.7 Principles, nature and scope of the mechanisms
pursuant to Articles 6, 12 and 17 of the Kyoto Protocol
Further recognizing that the Kyoto Protocol has not created or bestowed any right,

title or entitlement to emissions of any kind on Parties included in Annex I,

ZOZRE, HERIMEE RIS ET 2 b DO TIER <. BURRUIRE & THRIRT 2 24
ENHD LD, Thbb, REEREENEDDLRHE L LYy NI, FFEDIHIMEIC
DOWTHEDREHMIC BN TRO N b DIZT X, PrHMoRl 3T, BT = A D
Elioxt U, #EHFOMNRMM A B THHOME 2532 b0 TIERWnE o lREE L

154 UNFCCC. FCCC/KP/CMP/2005/8/Add.2, 2006, Decisions 9/CMP.1.

155 (2)/ (D) F THRAGEEED FTOEGx4 (ERU (emission reduction unit), CER
(certified emission reduction), AAU (assigned amount unit), RMU (removal unit) (Z-o\>
TEHRLTNDN, FHMOLHEREFCXLETH D720, filE LT AAU OEFHL il
T %,

156 UNFCCC. FCCC/CP/2001/13/Add.2, 2002, Decision 15/CP.7. ~ 7 7 ¥ = & E DO FIR
2T 2 X HER PE 2 S VAR ZERT (update unknown)COP7 [~ 7 v 2 &8 OIRE
SCEEEFR (2002 45 1 A 21 AAFCE).
http://www.gispri.or.jp/kankyo/unfccc/COP7020121.html. Accessed on 10 Jan. 2012.)
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TREND LN LORH 5157,

H OO LYy hOERMEBEICET 2 5M S L, EEEERICESS DT
HOBRPRE, ZOWBIRENRZ LYy FOAERIZBWTRAADSINE PFIRIICTE L T
HEVIRTHDIE, 2L, EHEMAOITEIZHMET 260 TIEe<, MOEBIFIZ X
DHALYED DDA BN OIREICEE S KBNS D 2 L HHE L 722 5159,

ZHLEERERZ LYy MZOWTIE, ERR Tl 7= DL EOMER] - 285 OFEIELA E ¥
Wricp7ZnbihTnbd, %< OEILEOIERMEE 2 &A1 GEEMICERT 5 2 LIZILHMm
BITHY ., EEOEM ZRETEOHER « BHEOBATE RO T\ LR b 72160, E72
29 L7z A 7 =7 Mk o —E & BRuNCi61 . 5l A 7 = X AL OO PEH &G |
FETHLALND Z R EH STV D162

BB, KLYy FOI L, BLBBIENZVOET ) — R A = XA K DHI
27 LYy b (Certified Emission Reduction, CER) TH 5, FDOEXQRFTETILE 3 FETH
9 HRON GHG PEHERGIHIE & oEfE» AT TR Y, FHE X, Zodtifs
CER L2, —EDOREIEHV 2130, AfEOH L 0L LTHEI S TS (56 %),
ZO%A . CER IZITHEHMCHET 2 b0 b LCilbn s &, P 3B 2500 & L
THEONDHEE D ONFHET D,

2. 3 IME

SUEZEEhRIR & L C GHG B O L BAERSEHERIC & EiE S5 720y, R E 13k
ENIERER ) 2R THIERG 2k L, T OO 7= O O ERE & LT JI, CDM,
17T R ERE I 2 E DT, IO OHEICRIT AP L OHE 2 LYy MiE CO2 1

157 Matthieu Wemaere, Charlotte Streck and Thiago Chagas, “Legal Ownership and
Nature of Kyoto Units and EU Allowances”, in David Freestone and Charlotte Streck
(Eds.), Legal Aspects of Carbon Trading WNew York: Oxford University Press, 2009):
35-58.
158 UAREEEEE 6 < 3, 125K 91K,
159 UNFCCC. FCCC/KP/CMP/2005/8/Add.2, 2006:

Decision 9/CMP.1 Guidelines for the Implementation of Article 6 of the Kyoto
Protocol, Annex, section 29

Decision 3/CMP.1 Modalities and Procedures for a Clean Development Mechanism
Annex, section 33

Decision 11/CMP.1 Modalities, Rules and Guidelines for Emission Trading under
Article 17 of Kyoto Protocol, Annex, section 5.
160 il 21X, AAROEIE U TREAE - Aifgit (26),
161 BSDRZRIC K VR E o723, 2011 FITHET S L TWeA— A M Z U T BUNOIR
NIRRT A DY ERSIHE Tl & DORHLE Clean Energy Act 2011 Division 3 (230>
T, [P (Carbon Unit)| ITMFEHETH L & L, EOHKITK L UXEZFIC X 2 MiER
HHEPFLTND, Flo=a—U—F 2 RIZBWTIE 2008 FOKMEEB X RIE ELL (M
HEEGINC K > THRH &G BN A SN, PRI EETH 5 LIRS T
% (GEMZE 6 =EH),

162 Wemaere, et al., Legal Ownership and Nature of Kyoto Units and FU Allowances.
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o LRFORAM EERIND &R, PRI 2 W02 D4R MR, R A 55
THEKS., MRE ITFHAIEICH L TARELIIMET 2O TIE RN E INTND, fillh
T, ZADIFRRIEOSIET 25 2 W G20 OBURIEZ /T LT, FAANTB W THES]
WHREL Db D Th D, R - EOFEMIL, ZNONERREICERLNDL Z & L
LM, ZL<OEIZZ O LIEEH 7 LYy N OERIMHE Z A ERIT L THRYY,
BUERBEARBFERLZAT D T T 2020 42 LA D RERMSA I DUV TORGEAED HIL TS
. HEH BB I 2 & 7= s A = XL OIERMERIEE SN, mEA =10 X
I 7R AERER 7R (i A 1 = X A, New Market-Based Mechanism, NMM) &
ZLAN D& 727 7 v —F (Framework for Various Approaches, FVA (i35 A 71 = X A
WZEEDSHRWbDBEEND) EWH AT T Y —OH Thim ST X 72163, 2015 D 21
(Al SR BRSSO RIE S TR SN 7 Tk, NMM <° FVA LW\ 7= HEE
EIZANSA TN, Y B ERKESFEO FICRE S5 GHG I GEFIR) o7z
OOAB =L (F654MTH, 5, 6 HEWNTIH) &, EBEMICBEE S LD EMK O T
(internationally transferred mitigation outcomes) DM % & e, GHG HIJED 729 DE
FMOWH 7T 7 1 —F (cooperative approaches) ([F5c 11H, 2L N3 IH) &) HKH
T, YEHEEGIHEOTEHANRO G T\ AH164, Fi= 216 OF|EENEF T 2 ArRetE b
BENTWDL, 20— T, GHG #EH &G IHIEIZRS VT, PE - Bl LYy o
ERE EOWNZEEAICARME, b5 WIERAH—Sh T 56T, 2o IGI 08T
RN ﬁf@ﬁmf%éFﬂémJ@GHGQWW@%ﬁ IR D FIREMED B D, Z
o Licr, koM ERE D=0 . BUROFENZ BT DIEBHR OB AR — 72 7202 T
b, IS ER T & DR - %?%@Wﬁ&i{ﬂﬁ\ JOMER « 755 % D < 2 il ORI A]
MEVOIBRTHRHZIT) ZEIIEENDDLERD,
B, REIZEBEENICBIT 2 EROMBLICE 850, KETORWENILL FOET
WEHRY B 5, 53 mEUE b HICBW UL, {ERRRFBRGITHEEKT 2NN %+
mxtg e U, BEICBT 2O R N Z POICHRET 2 ED 5, 5 4 B TIERONTIN 2
OK[E SO2 PEHEISIHIEE, KO ALLARNCAFAET D AFF Al OG22 < % B -
SRR A A I B 55, BRI L LTk, BN GHG JEH EEG IHIE IR T 5
DERGET D, IROTHE 6 HEOE 7 HIZBWT, &bLEHROENSILEGI#ESZ0N
CDM % F/extgel L, B2 Ly b ORI 25417 9,

163 UNFCCC. FCCC/TP/2013/5, Technical Synthesis on the Framework for Various
Approaches, October 22, 2013; UNFCCC. FCCC/TP/2013/6, Technical Synthesis on the
New Market-Based Mechanism, October 22, 2013.

164 UNFCCC/CP/2015/1.9 (2015).

47



F3E M GHG HHHEMSIFEDEAIZAH S, BIHBOEMNEEDER L
&Y 5 EFDHEKERE

RN MU XA I b IEFE R IKFR T ZTERL L TV D8, ZDEEL| & 725 TV 2 O3RN
GHG FEHEIRGIHIE TH D, RETIL, £OEAORE L A EOPEH ERG | DR ERIL &
IROIERICBIT OHELMBLL ., TOBRBNIERNHL LW ENIT D, £2, &
FEORRINTOREEIZRE T 2 BORBIR & | {EEEE~DORE LT D,

3. 1 HIEDHELS

RN GHG HEH B I 1 X 2008 4FORRIN B SRS 57316612 Lo TEA S fuiz, KE
SO2 PEHERBIHIE LR UL Fv v 7 & hL— FRTH L, GHG © 5 H bk (CO2)
MmHAL— KL, BET B 2EHE (N20) L 8—T A uh—R % (PFCs) b X4
ELTWD, B2k GHG JEHEOR 45% (K 2,000 A 4 k> (CO2) 167) DT x/L
F—RLERMOMERZ 73— L T\ 5D,

2005-2007 4£, 2008-2012 4F, 2013-2020 4. 2021-2030 ? 4 SN 7 = — XA THEFK S,
KBIIHE T 7 = — AOTFRIVFX —Z MBS, 2012 FEORIZEEg6s, 5 1T 7 = — X
MNEDT IR FHHE N R L ZIRR > TV 5, SMET EU28 2 E7Z1 TRl /v
Vrx— TAARAZY R VT rvafArbEd BEUBAN~ IR L T D, PP
HIL 7 = — X TIXERERYEE (NAP) OFEEIC L > THRINO ERZRE L, ZHI
HSEEMH~EV B THNEN, FII 72— 20513 EU K TED IR E LR,
FE1.714%DEIE T, HVI 7 = — X5 i22%®ﬂé?ﬁ9bfm<_k&@ofméo

PR OB I TEEEY TH ST b OPAER S~ L REBITLTEB Y, 2013 1Tl
K A0% DN HEEIY Lo T D, F7o, 202TFEE TICRBICAMEEI L T2 2 L0
nTnsg,

PEHIR I EE S 9] L 0 E RO B8 12 Lo TR - LIS N TR, BUEILH - 70 %
FRIEHANC DX | BN BEROBE—BEENEH SN T D GEIEIR) , Bk~ 1z
BIERITHECHAECTH D, —HHZ VK 40 HT CO2 b TS T D HEHBO BB 23T
A.2012 FITITHELG | B 79 CO2 ko B I%H 560 fEr—m L7 o> T 5169, i3 |
MOPDIZEID B ToHNHPHFEL Y P EZ X 57, B ORI, ULEHE 2

165 European Commission, The EU Emissions Trading System (EU ETS), Fact Sheet,
Oct. 2013 (2013). http://ec.europa.eu/clima/publications/docs/factsheet_ets_en.pdf.
Accessed on 28 Dec. 2014.

166 KU. Directive 2003/87/EC of the European Parliament and of the Council.

167 World Bank, State and Trends of Carbon Pricing 2014, p. 52.

168 7= 72 U220 2020 4EAATY A3 X9 & ST Y L 2017 4 1 A BIFERRIC I3 - <
VY foc A

169 KU, The EU Emissions Trading System.
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BRI FH 7 LYy b5 b, HFEFER JD) X7 Y —UFFEA =X (CDM) O

HI Z Loy RERWTHET D Z ERROLNTWAS 728, [T &

HI 2 LYy bR REEI SN TS, #1024 T o g2 B3 2 56 138
(2013 4F 1 AT 100 =—11/1 b, TOEDHEEREFEICL > THML 9 %) DL
WSLELZ /e D b L b IS, B TSRS OFNY BRI 5170,

FRTHD KO, BN GHG HEH EEGIHIEIL, BUFIZ X 28 IR (v > 7)) Ok
B, P OEI D YT RAMBGBNZ L DHIEA T 4 7 Of 5 &y o FEARIIHAE A
IZBWT SO2 HEHERBIHIEAZ TR L L THREIS N TE TV AT, ﬁ%ﬁ%ﬁ%ﬂﬁ
KRLEDOEGE DR HE B E T2 50 THY . & 2 THREI S5 Peifss

\%FEMkm9®§®L&%@é¢%ﬁ£@%&%mﬁ@@%%%ﬁﬁ#éAmmﬁ

&L RN RBRETEB OO ﬂkﬁ®§$ﬁ@%ﬂ«b%ﬂf%@ FLNEIOMER] » 38
&%ﬁﬁﬁéﬂWME@ﬂﬁ FoT, HAMICHER SN TWS A BELSE LTHHERS
j/b‘(b\éﬂzo

3. 2 BN GHG BrHEMGIHEEAROZERRE SEEZDOHRTE

WM GHG HF &G I THG I S0 5 HEH OIERIPEEIZ DWW TR, HlEE DR EAR ML &
72 D BINHEH RIS I R A 1B B W THE I —HALIZ CO2 #E 1 F o L5 L < BRINHE
S I EEHE S 0 HRVERUIZ IS W T O A %72 GHG 28T 277 F (allowance) &\
IERNBHDDOHRTH D, TN EOFEIISMEOREEITEIN TN

Article 3 Definitions

For the purposes of this Directive the following definitions shall apply:

(a) ‘allowance’ means an allowance to emit one tonne of carbon dioxide
equivalent during a specified period, which shall be valid only for the purposes
of meeting the requirements of this Directive and shall be transferable in

accordance with the provisions of this Directive;

BREPE T, KIE SO2 PR EES I B 245 L T, TBUC L D IREMZ2MEIR & ¥ 5 Rtib %

170 Tbid; EU. Directive 2009/29/EC of the European Parliament and of the Council.

171 Gehring and Streck, Emissions Trading; Bruce Yandle and Andrew P. Morriss, “The
Technologies of Property Rights: Choice among Alternative Solutions to Tragedies of the
Commons”, Ecology Law Quarterly, 28:123 (2001): 123-168; Rose, Given-ness and Gift.
172 Foundation for International Environmental Law and Development (FIELD), Back
Ground Paper, International Workshop on the Legal Nature of Emission Reductions,
(2004). http://www.field.org.uk/work/climate-change. Accessed on 30 Jan. 2012; A M - i
fort (38) ; BREEA - AiHglE (36) (PRIERE. kRS, H=RPEHRE, Bk~
FPUR TR  REF - AifSE (1),

173 KU, Directive 2003/87/EC, Article 3.
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N T=h, MMEBSDESE (Legal Service) 28, TD X IIZED D Z L1E, FEASK
FUCHTE SN TV WRY EU 3R ZA L & S d st AN K3 25 & X
xb UL N B OGRS R SN D ENCHIBR S L7 L W O BB 6 25 & S 5175, 2005
FEORMN GHG HEH S ES I EEBARERTIC R AR & =2 T ¢ o 7 BEEE F T3 =
NWIERMEICET 2V —2 v a vy 7T, &) - BEImMEZ A2 2 & 13 @ici@o
RO H, FNNEERMEL SNDLNEKRMEL SN (SFEOREIZEE) . EREERD
DR 7 D h (BREECERERGS BIEOIEICRE) . BRNITATE YD X )k
EDMED Oy (HLEOBREILFTRED . BEPEDBEDORNTE 9 72 2 H05F) IZOWTEHED
EZ ETEIRN 2 D 7o D ARFEN I D FED & LT 5176,

FEE WINOHFTH, BN GHG HEH EIRG I DWW TED 724 E L~ TORREFR L
LRI HONWTIE, BIEICES ECEIZK > THRA BRIV R A LN DT, 7T A
HE(KIVPE (Biens meubles) &#HE (BRESIEILG 2 F055 2 IR 56 IX =55 2 55 L229-15 &5
1)) 5, FA V3O 37 (Genehmigung) | TH 5 & Lo, [HEHHOEREHE
WA T L e HE(Berechtigung) & 1%, [—EHIHICIH T 5 CO2 Fflif 1 b 2Pkt 24
R (Befugnis) | Toh V., T O IEiFx 9 DR & T 5 (HEHHEES kL

(Treibhausgas-Emissionshandelsgesetz -TEHG) 3 5t 4 TH), ZETIx, BINHEHERS]
BROEREMNND LT HDORT, ZNU EOFKITIRNTS,

Flo. RERM L 70 D EFLSNCTHBUE, SRENESE SRR U T 22080 72 T
W5, FHEBET ZIEEICENT, Bl IE N A Y — TR EFEE ORI R & 1E e D
IR N—HHREN TR E Wb 2 ERR S | AT X TIEREME S L ToHW
FEELODOL, AL LWL L THRDON 2B RRH D L SNDH119, 82DV E4e
AL O BB BT A IEEICRB VT, flziE—~=T b, AV x—F U HHlEE Y
MIE 0 &mELE LTHOEL TS, TOEBE LT, aiE S mmEsl (VAT) §Eik%

174 RPN E S SR B SR,

175 Wemaere et al., Legal Ownership and Nature of Kyoto Units and EU Allowances, p.

49,

176 FIELD, Back Ground Paper, p. 15.

T RAY 7T RICBET DR OFEMIZ OV T, BEEA - midEE (17) (G5 ik

W), k. RA YT TEARE LOMEHETIESH L0, RIELOFTAEHETIERY, &7

LONEEHTHD] L3hd (1TH),

178 UK Government. Greenhouse Gas Emissions Trading Scheme Regulations 2012.]]

% Part1, Interpretation 3 (1) TiL, HEHMIIERMN PEHERSH55 D Article (a) & [FF% & O

HIBRTNB, 72720, 8 4 FE TS L) I TIT AR PE (intangible property)

ELTW5,

179 Financial Markets Law Committee, Issue 116 — Emission Allowances: Creating
Legal Certainty (2009). http://www.fmlc.org/uploads/2/6/5/8/26584807/116e.pdf.
Accessed on 13 Dec. 2014; Krzysztof Gorzelak, “The Legal Nature of Emission
Allowances Following the Creation of a Union Registry and Adoption of MiFID I- Are
they Transferable Securities Now?”, Capital Markets Law Journal, 9 (4), (2014):
373-387.
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[T 5 720 Th 0 | #RF IR GHG g &G E LRI D FEL TV e/ U — o
NEXE—FFEOWNERZ D LENTWD, TOM, 7 42T RTIRRFELRMER,
LD D35 STV DRI PE I T 2 A ETH H & Sh 5180,

29 LRV oiEWE, — DI ERE S L COMEITAEOEERRICKRE <BEY
T2 & KOFRHTHIBBE ALY TR, ETIEHIEZBEH ST, 20 b FEEICR
HEMELDMEIDERFT D EVIBZZNEG | &2 TN TOFR—H 72N\ Z2ED
einote EOLIRNoTe) thEEZORD, LLEORIT, Yt AftEE - T
BRlEndEH 7 vy b HIBZ LYy hTHE, 2V —VHBAN=ALDI LYy
FbET) TS T 5, 7T EERKINIE W T, 2 b FS OB I 2
LTLKBEBZOLND DOEENAELIND,

3. 3 BUMIZHETHEFEDOBEKREIR & HHEBROENEE~DEE
(1) B—Z48%% (Union Registry) ME&A

HFEOBEIEZO—2 X, H—BEEOEATH D, FKIN GHG HkH & |l 2 E A M 1),
PP OB ERIEITAE Z L IR L, A EREE CRA SN HEHP I O EED T
WBWTEHEN W, 29 LEEMNOTER WA HEE &SN BT 2 BRI 2 5] <k
Z 9 AffEMEIE 2009 4D Financial Markets Law Committee (FMLC) (BHIE . Amh3Ess
F. il L TR, ST RSN REE) oS Tz, 2011 RIS PR
P oFElk - IR (55 4 32) BSBALEBICIE, TOERO—20R, —BIEORWE
RO EREE BMARIC & 5 L el S 4. BONZE BRSO 2011 4E OB SR AI83IZ 35U TERN
EERTOHE-GFEEOBME (2013 4F05) BIRE I 7o18,

2011 OB ERFERLANE 2013 AEOBLHISIZ Lo THEH SN TV D3, 2013 X EREHHI
TIE, HEHMEE 2003 OB HEHE EEGIHI ST OERITMA ., KA T =X LITBIT 2
7Ly h—HAL (Kyoto units) & A#MEZHGT 2 HAEY T, fiHIcBW T, Gl AEE7e

180 Zfth, PeHFHIZET 47 42 BREESNE VI FEIm b H D, BIZITA—AFTY

TEaET 47 4L LT 5 (Ibid (Gorzelak), p. 375), HEtHFD, 27 47 4 L LTD

MEZRE L7-H o & LT Jillian Button, “Carbon: Commodity or Currency? The Case

for an International Carbon Market Based on the Currency Model”, Harvard

Environmental Law Review, 32 (2008): 571-596.

181 Kuropean Commission, Green Paper on Greenhouse Gas Emissions Trading within

the European Union, COM (2000) 87 final (2000): 10.

http://ec.europa.eu/environment/archives/docum/0087_en.htm. Accessed on 10 Jun.

2013; FIELD, Back Ground Paper, pp. 14-16.

182 FMLC, Issue 116 — Emission Allowances: Creating Legal Certainty; p. 8.

183 European Commission Regulation (EU) No. 1193/2011 (2011 #&&kEHH) .

184 7ods . EALIANICH SN2 B ERBICBE T 2B ITIIBL T O =251 d 5,

EU, Directive 2003/87/EC; Decisions No 280/2004/EC and No 406/2009/EC of the

European Parliament and of the Council; Commission Regulations (EU) No 920/2010.
(2010 AR ERFEHII, H—BEEIZOWTBEIZE KD H D)

185 European Commission Regulation (EU) No 389/2013 (2013 X GxFEHHI) .
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HOLERSNLTVD (2013 FFBEFEHAIE 40 & (1)), ZHUTZALLIATO 2011 4858k
EHAOBE (36 375 (1) NELFRILTTHY, 2011 FREBEHNC XL > T, WICHEH
PENRFEREICH > T2t < A—0MRIE S TR &b MNP ERGIH ERETICE
WTRDO LN TWAPEHEF S 2 W TR LYy S ThiuE, FEREE 3RREIE I
N0 LYy hOMRAERDD Z ERARETH D Z EBNHMEIC S T,

Article 37 Nature of allowances and finality of transactions

1. An allowance or Kyoto unit shall be a fungible, dematerialised instrument

that is tradable on the market.

2011 FERERFERIRIGE 37 55 (2) (2013 FFEXERHERIAN 40 55 (2)) XS HICHEHFE, KW
B GHG HEH &EGHIEICB W T —EDRED TR LREICEG SN 7 LYy
M HBZ LYy b ETe) OREEICBEE L, Z b PSR EEY TH D (IE L
INTVD) EOMWHEICE T, ENDITHEET HHER (title) DOFEMEICERL, H—BE5E
\ZBIT B BERD, T OEEDOHEER (GEDZRWR Y B 5723 K O43725F L (prima facie
and sufficient evidence) &£72% L EDT-,

AREICL Y, BICHEHENTEIRCBH#IC LD AT SREZOREE LTH, ZREEA
LESIE N BB W TR E L EEOMAF I, ZTOMACE L CEEREZ RI-TTRY
REIND EMINTHZENAREETH D, o, FFERSCREOWER N R EITEE IR L
% OPEHME DO EIE 2K 5 2 FREME LD T D (2011 XA 37 & (3).
2013 B ERTEHIHIE 40 5 (3)) 186,

Article 37 Nature of allowances and finality of transactions

2. The dematerialised nature of allowances and Kyoto units shall imply that
the record of the Union Registry shall constitute prima facie and sufficient
evidence of title over an allowance or Kyoto unit, and of any other matter which

is by this Regulation directed or authorised to be recorded in the registry.

3. The fungibility of allowances and Kyoto units shall imply that any recovery
or restitution obligations that may arise under national law in respect of an

allowance or Kyoto unit shall only apply to the allowance or Kyoto unit in kind.

186 L2x L7223 D, PR DORIEIZI W TEMAERINC ED X 9 REMRBEIR D DNTHONT
WZBAfE T2 <. ZOHWNIKEHWEHESND Z 2D EE 255 (Financial
Markets Law Committee, Response to the EU ETS Stakeholder Consultation Survey;,
dated 15 October 2013 (2014). http://www.fmlc.org/uploads/2/6/5/8/26584807/116.pdf.
Accessed on 10 Dec. 2014.),
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FEO L RBBITINZ ., BASYIET L OFHTH - - ek 3. BfE, H—BekE
L LTI A EEE 2 B HE I Lo TR SN TWD (2011 56k 7EHH], 2013
ERGRERAIE HICH 45 (2)) 187,

Article 4 Union Registry

2. The central administrator shall operate and maintain the Union Registry.

VLo X oz, BoNBEERINZ WX, e FE0E RN —ufb S, BH—85E
(BT D BRI T OFEEDHEER) L O 705 L & 72 % Z E DAREIC 2 o722 WD KD 1T,
P OBBNICE L, BINRIKTOF—N e~ Emno@hxnabhd, FERED
P5E O FURAE OLEN R SN2 b T TR W, EEORSICE L O3S EE~FS 5
WITEHIFT ORI P TER NI BIESINTNDLOD, ZO LI REE NG, 5%
& E O BFLH TS N HEHFE D IERIEE IZ W T E AT A8, ZHIEEEOENEOR
BEV D X0 BRINEERORBEE L TEm I D 2 RN H 5,

(2) FIEEHZEOBE

“OHIX, GHG HEHEBGIHIEoMIcBT 2#FE0BE Th 5, IR GHG HEt
EEGIHIEIZR- 72 b O TldZev, GHG (BT 2L, BURNERT L DT TH,
M GHG BEHHEBGIHIED L 2 72% v v 7& hL— FERIEOCDM D L 5 72 _X— AT A
&7 Ly MllZAbE, 2014 4 10 ABIE 15 DL EAFIEL, 2013 05 2014 FHIDITH
FTEDIHD 8 ONGEIL T H188 ZHLIAMZH, NPO, RREIPTH b O CTEEEMIC
B SN TV HDONRN DINFEL TWA18, BN FERTLHF v v 7& FL— IO
HIEE 2R 5 2013 AEOFESI4EIT 300 Bk L Th 0 |, et EIR (¥ v ) 12251 T
X, KN GHG B B I EE D 2,089 B R (WIZE05 B 2 bR <) Ik C, FIER 1,115
BNy (201445 ABIE) &72oTW05,

IO OEEFIEROEROEREIE L LT, FIXIETr Xy 7 U 7 =T O
HH RS ) BE O FE 3 2013 D A BT JE-D & 190 2014 4F 20> B EEICHERE 2 Blth L T\ 5,
W EEDOFEB /TR 2 IHFET Db DD, WExEA =77 47 (WCID) & KT DB

187 U B K ST, 2010 FRERERANC L > THER SN TVD (2010 FFAR 6
B 4 50, 2 OBEEHRIOZEBIZOWTHEM LIzt D & LT, #lx1E Glowacki
Law Firm (update unknown). EU ETS Registry Regulation - more than just
technicalities. http://www.emissions-euets.com/registry-regulation. Accessed on 10tk Oct.
2014.

88 ) 7 N=T M, T Xy A TR ROHPEICKT 5 5 >DE TORIE
(World Bank, State and Trends of Carbon Pricing 2014.) .

189 VCS, Gold Standard, Climate Action Reserve, American Carbon Registry %5,

190 The Gouvernement du Québec. Gazette Officielle du Québec, December 4, 2013, 145 (49) ,
2013, pp. 3389-3390.
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REAA D & IEEAL— LV ORE - HEHAZIT-> T D, AHlE T O L B LY
v NI, BIERICE T 2 EAGREITO 2 L &2RHEE LoD, MR HZOFMEIZS
WTIRENRSH DR EO—EDOFRLE TR, A2 b oL LTHRBI S TS (£
DD BARE) 72l IS 31T 2 MG D RAFDONEIZ OV TH 6 ES M),

RFEHS L LTl b KEB2 B D & 72> TOBERINCIB W Tk, il & okt o el e
PEIZDWT, 2003 FHEHEERBIESYRFL D S L TWDH191, 2004 FITIXES
2004/101/EC (VU ¥ > ZHM)IZ L 0 7 A 1 = X 5 L O 2170 BEIZR 7= K 51,
A=A LFTONDLDLEEZ LYy BN GHG HEHEESIHEE BV CH ERS | Al
REL 72> TN 5192, TR A 1 = X ATRKM GHG BEHEESIHIEARR DX > T & b7
7= KRB SANC BT DHIETH Y | [FIFIEE & OBAE RN GHG HEH RIS I EE O fil FE 7%
FHEMENSHEEIN T b D L s, BINZEW I, Z# 7 LYy hoOFHAIEE T 7 =
— RICBWTHRCHIBRITZFR T DN o7, TOHBE I 7 = —X2B W T O &I
DUNVTHRK 20%FED RS, FHIN 7 = —RCEBWTUIFHE I 7=— R EFUHEHERES L
IHEERHYEO 1% ELHL0EmWEIERER EIRE L TRRES N, £, FUT 7 =
—RICBWTET P UBRAFEICHE ) EEN AE e Y 27 FHEEOREZ LYy RO
AIEEEIE S, S HI2 2013 LSO T 0 P =7 MIOWT, #BRBEER EEICEBT
70Vl EhDOHNKY LYy hORBBMERFEEL 725 T 5198, JEZ LYy b3
B G DA BRI SN D56, Sika#h s LYy M —E R ORI
JEICBT P E R S, BEHICHEA SN E W) FiX A4fk5 2 L L5194,

Z DOMOITAFEOH] & LTI 2013 41T FEFE S 4172 SEMNBUR 23 5t T 18 Ok &S |l B &
DEFEN B 5195, 7272 L, FINBUF OBAER RO RIEOBEGR & U CHEH |l B 2
D IR BB EE A~ ORI BT T2, AEAEIXHEBL L e o7, £, AL ZABHFO
PEH ERBIHE & OBEAEZOVWTHEZSENRINTZ OO, BURMIRIGEL <L TEAML
196 | £ AT ELARS (I X BOBHI RS 8 DR & 7e > TN B

LU 5, 52 BT HIRA72 L) ICRUBEEEIMHESA Tz T, 2020 44 HikiC

191 KU, Directive 2003/87/EC, Art. 11b.

192 KU, Directive 2004/101/EC.

193 BRI (2014) #AMENCISIT PR RIS DI - MEhRE.
http://www.env.go.jp/earth/ondanka/det/os-info/jokyo.pdf. Accessed on 10 Dec. 2014.
72BN GHG HEH SRS HI 30T D PR & OB 2 8ET 2 7 6D BRI BE O FE il 5
M2 B ORI LYy MIZEHZ HB® by (EU, Directive 2004/101/EC, (10).).
194 Tbid, (5). BBV T I LEGITERWE DICT 5 Z & (GHG HEH S| il
OGE. A AENGERHOEEFRSND ABIIBET ZENEZ), ZhIZKD, £050
PEHESMRE S, FHEHEIFZOEE TH L0, A2 LEEHENSHIR I LD & ) 2R
ZFFo,

195 EUROPA (28 Aug. 2012) Linking of the European Union Emission Trading System and the
Australian Emission Scheme. http://europa.eu/rapid/press-release_IP-12-916_en.htm.
Accessed on 16 Aug. 2013.

196 World Bank, State and Trends of Carbon Pricing 2014, p. 29 and, pp. 55-56.
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B3 %5 GHG B O 72D OFFEFE & L THRARTIG A I = X LOEM TR S TRY,
FHA T =X LD KD TKAEIE BRSNS - D i 197720 T < | 4%
[E 237 5 B HE 198D IE ] b ET STV D, BUERETIThI TV Dk & ek EHU|
HIEEDS, RURATPHRAI D b & —EERE T 5 TRt bR ST 5%,

BUR TP OER el E, fIEZ L. HDWIEF CHIED T Th - THEKIN GHG
PEHERGIHEDO X OICE T EICRR>TWDH, 5 1 BETIRRZOREORERD O b fafl
SND LIS, HIEREGIZZERT D7 DIiE, e BRIEREIC L » THER L EN 2
T DRENDD, T, SROERFIMHA DO, RO 2BIEO AT
TWDiEm B E 2>, BB & LT, HlEILE ISR T 2 ER I, Fiodm
DI E VD BRE DR 2 BRITENEEZ D,

3. 4 SO02 & GHG HHEREIFIE & DL

GHG #FHE WG IHI I, P BROFRE., PP 0 4T, ARG X 2 HIE
A e T 4 TOME L0 RS ZR UL 75, F72F OPEHIMIT AL %
BT D EVH T SO2 PEH BEEGIHIE LT 223, 2 Tl Tl EOFEAIZ DN
THEHT B,

il ST A MER & L IO RO EEH R O ERBEO R E & @HfiiE, ©
BURTHIZHB T 2RISR T 2BV RS DH LB X 219, T70bb, ORiFIEREEMKR O X
5 7R EE PR £ 72 2 HEHIRTH 2 DITxt L, %A TS D A7 A2 200% et 4~ 2 8 E Pk
BERH D Z I, BEEO XD 2B HIE b &, EEIIRAPTHIITIEBL
RN T OWERE RIS e DAy hAR Yy RBEL DN, BEIFIRKKHPTRLY
B o T AERHERH O KBEA B 2 5| S 29, QBT I Sk, BN E LTl
WA TR L RIET OIS L, BH T TEICEEEMRBLUREICHE Shi- b o
SettfRich iz v B E KIE, OB IC YW T, A =2 EHRTH 2 6 R 5EE
FrCcHr U —r a— L8 T, FRERELEE (scrubbers) . (BT RSOKIAT A ~DH) Y iz
HETHLIN, BEIHEABREHRRD CO2 HEHHNRE T2 & o THEZRLX—, /A A
BHRER, B0 RYGE, KB - BT - KNIFEOBR= XX —FIHRERHY . i
ICMZ L ESR, A X CHEMOT AL EEND D, LHIFIHAN G OPRHEIRO 72D 2
RN L LT HBICE T DML, FE~DORZ X EEOM A, & 2 W TR

197 UNFCCC. Technical synthesis on the new market-based mechanism Technical paper.
FCCC/TP/2013/6, 2013.

198 UNFCCC. Technical synthesis on the framework for various approaches Technical
paper. FCCC/TP/2013/5, 2013.

199 WHDZFIZE LT HEHO L UTH ZIXKE - mifEE (1) 276 H, Cole, Clearing the Arr,
pp. 103-130.

200 GHG \ZIFEBFENFIE L, £ OH AOFAIZ X - TEFHINIAR D A S MR <
HBippZ b, HAOHEBEOZL I FWNEBIOFEFDOL D2, RIKNICE=4Y 7=
A RPIP)DH TR EBMERE LTETOND,
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Ji& UCHRWREIHEIN e & ZREERDIICELN > TS, EHUTED, PEHER D
ZOHNEEE=2Y 7 L, HETDHFELZMEEEL o T, 3612, @OGHG 8
HEO ERJFRNIAHSCH REOLAREIOERTH Y . Tz EEEICHKIT 5 2 &%
FTROLIRVF—ERE WO BURIC BIEF IR v T ¢ TR L ER T 5, 207k
O, E, ik, HHBUF., &5 WITHEEFRESCEMREMR LS Vo ok 2 2R FRRE D% % D
HETHE B A D EMEICEMTe 2 & & 72 5201,

ZD X9, GHG IZ1% SO2 12k L CTHIERAIBIBLX SR D R ER R W & B 2 5, GHG %
X ETHEEIC, EEAREROBENAALNLDOL, ZORICHARD D EEZX D,
T, BIE A OBUREICB T 2 ZMEORENRE N E VI EVRD D, DD ’mm
P DIERMEE 2 < D mic BV T, L0 < oFIEFERBFRENES L, ABFKIC
FOREZES bDLER D,

3. 5 IME

M GHG PR B CIk, HEHf S L B2 LYy 2B TeRE 7 LYy S EG|
ENDHN, TOEANIEL T, EHBEEOMWEIZOWT, KED X 5 R REHF XSG E
NizboD, BINEESDEBHOKIIZL->T M1 Fro CO2 2T 2ZtnTES
P EHEINDICE EED | FEMRHEONRITFEIEIND Z L EroTz,
ZDHM & UTITORMMPENE L L TOMEIIFEOERRICRKRESEEL, Fbsn
LHRETIFRNWEEZ N2 &, OflEBRENT CRAMICER T BB TIE R 2
LENEZOND, TOREK, BUEING EIZ T 2 PEHMEOERRT, PR RG]
DB & 72 DIEFICBNTHRERY | FERBIEESE BV THOEX IRESINT
X7,

fth 5 THTAERINIZ BV T, BB EORE & I EERE OB & N b, ZEdEe
EOWER ORI TR b O~ Em» BRIz RT O EABND, 29 LK
TAbZEEEE 22D, LTD 4 BETIE, 5 1 ZCTIY &7 KEOHIEZHFO4 & LT
2\:hE@ﬂW"Té#ﬁﬁ%@@%ﬁﬁ%%%g®%m%ﬂzomf WPEHEL D
B CEIMENTDOMNE N b iThhTE T, ISR DidEma Y -
F 5,

200 SUEABNIEIRMICAENIEFICEH LW 2T 2 b0 & LTHI 21X Jedediah S.
Purdy, “Climate Change and the Limits of the Possible”, Duke Environmental Law &
Policy Forum, 18, (2008): 289-305.
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£ 4F WEINRGHADENMEEICET HHER - ZHRICEITHEMmE . B
TORHIBIFIZE 1T L8R

IRETICHR A~ K 512, S02 °° GHG HEH &ERG I E I TiE, HRHEPSE o Bt
LA D MR « FHIX, TG E ORI & W 9 RS DO EHL A D Sl BLE PR & PEHiMe
LEOIGE L OBREHET 22890 & . £ D BORERIREBLO 72O IFANHIZFE
D B AVICHERIOR A 2 BT D BRI O FT 3d  | ZIEUTKIIRT 2 HEF « 50
OIS TVN D,

Z 9 LT HEME OB A BRI E 2 C AR — U — R o TE 0N, WiE
¥E (a property right) & 5 W I E (property) &5 HFETH 5, 7 BIFE & MEEREIT,
KGLRDEDE, TUHET D2HREL XTI LN TELEEZLNDLN, Flx
KA 1990 FFERKIFLIEIZ W TIE TR Tldewn EHE S, [/ U A8 H
L= 74 =7 MOPEHERGIHE T THMETH, MEHETHRW] EHESNT
W5 XKD, HEHPE OIERIMEE 2 REBLT D BRI, WHIRINZHW L D56 03 & 5202,

1 ETHRANL L DT, KEO SO2 PEt & Hs [ B 2 sk + 2 iV Tid, Ptz
FARY 72 A FERE203 L BHEL T 2 0B S —F OB R & o T, fERAIC, B L THERETIX
] ERBUESIL, L LR D, FIRFCHEREEE LT I, RE. KO—RrH 50
KRN HLEARE] & W O MERPFE SN TV D, ZOHEIE. FEICET 5 GHG % %145
& DM EH DV AL TOHRHERGIHIEIC b5l /2T, LarL, 2ok 9Tl
FEDOBRERME 72 2158 FITMEMHTH 2 Z ERBEINLRN D S KB CIIRA M
FHTIR W TR R ERE L L T TV 5,

iy, 5 3 TR ~7z & 51T, BRIN GHG HRH RS [ B OB ARFZ BT, R4k
ELTIE TCO2 T 562 LD TELF &) LHEINDIZEEED, MEEDH DN
FMEEL L TOHRNWE LS THNEFEENEIES NS & Llotz, ERELT,
R PE (Biens meubles) &HUET DE (77 R), RERI L 2 HEFRIZBIT 55 ki
RNE DD IR D XD IZEHIENZ B TR PE (intangible property) &3 5 E (e
E) . ®2WIEHEHICBET 2BUNOFFRIThHh D & Loo, PEHMOREEZENET 5 THEHIME
(Berechtigung) | 1X. —E#MIZH TS CO2 Sflig 1 F> (CO2) ZHPEH T 2 HER
(Befugnis) | THV ., ZNHITRFRZ D DRI E SNDHE (FAY) FEfRkx Rxon Ao
2o
FENLSNO GHG HEHERGIHIEA B THhD L, =a—U—F 0 R0 (L o7z

202 State of California, Code of Regulations, Title 17.

203 K[E 1990 FFBERKIFLIEDOSIEBIE TrX TWEME] &V ) SENRE L 72 5 7275,
R, BUFHHNC X 0T D0 O\ENRAE LIGE, BESE 5 FICESifEoxg L
RABMMENTHY . MEMHITRENIOHAMEEZER L TN EE XX 5,
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%) SNHEHEERGIHEICB W TR, £ 2 TGl S 2 8% TRAAMEE (personal
property) | Toh V., HERITxH L THEHFEIZ L DMENITHOID BT L TUr5204,

LUN T, BHRZRERGIOFED biLH KE SO2 e EIGIHIE, HHE A =X L8N
GHG HEHERGI720 T2 <, 5 18 1.2 TR L7z 1970 FFRAETE ) O KE TR LA
BHHIR OPEHFF AT OREN RG22 5D ZHOHIEO FCHRSISs THG|ATHERETF
A R EMEETIIME L OB TED L DITMEST D0 W5 B - FHckT 5
M a I EF S, AfRTIR. MEMEE L TOMESTEZIEmN D EET H VY, BRI
BETHZELIFHLNET DY, 262629 LK<V EaRITHILHEIZREZLR
THNGD 3 DT TR T2 L b, 29 Lo - Folc BT 236GmIc b 5K
M GHG B &5 | B2 BE 3 2 I 4R o JE[E FHf O BURHIBT 2 #8713 5 o BRI il 2 B D
EFL0EF, HEZ LYy MKW TRETHBICBNTEOR, &L bICTRROBEZ
AT 52 L. MOBEEOEEEZ E72B D6 & U TRROEBRIHIE~DOEZERRKE W
LEZRDDTHD, FEPFTHLREOFHIZNSRE T HD1F, FENEICKBT 2O
—In Ty RO RETIHIZE T DG OB M OZANEE DV THITE
SNTWDHHENZEL &5, BN GHG HEH &I S N30T D HEHFEZ B3 2 FAN 22K 0 1
AL LTHEHA SN TS5 5L 3 DOEMEDOORIBIZITW TS 35[EE (English law)
ZUWEPLE L LTEA L TR D206 ZDHWHTYFE L ROHEEOEEIIIDIDLLTELID
ANMBGNCEELEZ ) D EEZLNDTZDTH D,

(D The International Emission Trading Association (IETA) ™ Master Agreement
(IETMA) & FRINBPEH EES [HIE R 7 2 —0 (BRIN GHG HEH &G #2380 5 BRI
HIZRHE LT b ) 207

@ The European Federation of Energy Traders (EFET)® Allowance Appendix (% & %

204 Australia Government, Clean Energy Act 2011; New Zealand Government. Personal
Property Security Act 1999. 7272 L Z O X S ITHAMPEL L THRET 2 DIz H £ v 4
BpnvE b, Wemaere et al., Legal Ownership and Nature of Kyoto Units and EU
Allowances.
205 B 3R HEHE DR RIERG | (B D o 2V —<—F v IIZOWTIEAREIZIER S
HWY THLNR, MG REEEFICESCHEZ LYy FTHDH CERCERU A7 m Y =7
FRBRAETD (HIEZ LYy hOT T4 <Y —v—7 » MDIZEEL TORK OB,
Emissions Reduction Purchase Agreements (ERPAs) t# &b, 774~ U KOk h v
) —<—rry hOBIRIZE R L72H D & LT Pew Center on Global Climate Change,
Carbon Market Design & Oversight: A Short Overview, (2010).
http://www.c2es.org/docUploads/carbon-market-design-oversight-brief.pdf. Accessed on
10 Dec. 2014.
206 TETAMA |3 ZEE LD, ISDA X EEE L = 2 — 3 — 7L, EFET 7 A IS 9IaRE
DRAVETHLA, BAMTIIEERELE T RUKAHR L TV D,
207 International Emissions Trading Association (IETA). International Emissions
Trading Master Agreement, ver. 1.0., 16 Apr. 2012.
http://www.ieta.org/trading-documents. Accessed on 13 Dec 2014.
IETA. Schedule 4, EU ETS System Schedule. http://www.ieta.org/trading-documents.
Accessed on 13 Dec 2014.
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@ The International Swaps and Derivatives Association (ISDA)? Allowance Appendix
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EHEOTAGED X O ICHHI B DT DICARR SN D Tho7=& LTH, Ml A ER» Y
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MAMZAETHEEERTHEL, 20K
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Pekegrte THUS|RIREZREFRI) %, Bl | |
S FEL | FAIEE & B A b B e NV
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ZRHATE T8 1) . ZAUTEE 5 MR % I ERE D W e

—TBRETH 2 & Bl 210, 7272 BN & // \

OMPEICE L RAMEICE L FME \%

T B T L BIRET B HERIS B FE O (pisiny ot s el
TARIZBW T2 /d om0z o, BiR BRI LYMESH DI TYSTENS, WA XY EBEND, Bl TIOFAEH

i: BTSN E D HFE I oA
By 72 LR B S v Ty | 41 EREREE RS A 72 E R
Yandle, B.X&. U Morris, A. P.iZ, BRE® M7 : Yandle and Morris(2001) % 212 25 /5%
ROEHEREL, BEEERIZL > T, FFE

208 European Federation of Energy Traders (EFET). Allowances Appendix (Gas) to the
EFET General Agreement Concerning the Delivery and Acceptance of Natural Gas.
Version 3.0, 3 Apr. 2012.
http://www.efet.org/Cms_Data/Contents/EFET/Media/Documents/Public%20-%20Stand
ardisation/Allowance%20Appendix%20(Gas).pdf. Accessed on 13 Dec. 2014.

EFET. Allowances Appendix (Power) to the EFET General Agreement Concerning the
Delivery and Acceptance of Electricity, Version 4.0, 3 Apr. 2014.
http://www.efet.org/Cms_Data/Contents/EFET/Media/Documents/Public%20-%20Stand
ardisation/Allowance%20Appendix%20 (Power).pdf. Accessed on 13 Dec. 2014.

209 International Swaps and Derivatives Association (ISDA). ISDA EU Emissions
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Permanent Forest Sink Initiative, PFSI) 23&(F 5415320 (FRARIZ DUV TITEIE I ITWLIR
JLVYy NTHDHR, T TIHMEEMICRILTZ LYy MERREHRZ LYy T 5),
fth7, BEDORANB OIS DL LTE 20 L EOHIENFEL TH Y, BEI&D
%\ VIEIC Verified Carbon Standard (VCS, A#K[E), Climate Action Reserve (CAR, &
HkE),  Gold Standard (GS., AHAA R)RN BT Hi 53821,

BB AETITESHRVE S LYy MRIEDOREE. 29 LITHENLROEFIZH T
HEIZRSNDZNESWTEL D, LLARRD, EFICESHIE &Rz
<HIE L DEFEOEENALND Z L, ROBSEAARBMARENTERmL TWD ] 7 LY
v ME22H 5 WIE ZEMABEICESETE ML TV ZEMZ LYy MlE (Joint

818 I 7 LYy MIA 7Yy FDWEAT7EY F - Z LTy FERRSINDZ ERH D,
RBHIZ LYy MIkAx RGO INFDBHY 5 508, BEMREREEIKEOICHEH S
N56L00H%FELTHEMA 7y b (Voluntary Offset)<° H HHEHEIR (Voluntary
Emission Reduction) & KiZis Z &R d 5, £/, HIZ Uy MMIMRGEER A8k HAEE K
i (Verified Emission Reduction (VER) & Kidn s Z &4 H V. ZDOLEAF AR
SLHEDDHEIRL TND DD, ERIRILZIES S Db E L OO KBNECARIZIES T T
Bie D,

819 fif 5T, ZTAVE TITHEAT Lo EE X, T~ CiEd (ERRE. H2WIZENE)
IS LD TH D, FAEKICHES < B & LT Chicago Climate Exchange (CCX)
DFAEL T3, 2010 FFICHEH O BB 1345 1k & du, BIEX B B2 D 72 OHIH
I LYy hDORHREFIT UG HHE L 72> T 5 (Intercontinental Exchange (ICE)
(update unknown). ICE OTC Environmental, Chicago Climate Exchange.
https://www.theice.com/ccx. Accessed on 17 Feb. 2015.)

320fR L7 : New Zealand Government. New Zealand Forests Act 1949 Part IIIB.

Z O EE DFEIZ DU T New Zealand Government, Permanent Forest Sink Initiative
Bulettin, (2006). http://maxa.maf.govt.nz/forestry/pfsi/bulletin/issue-3/, 2006. Accessed
on 19 Oct. 2014.

321 World Bank, State and Trends of the Carbon Market Report 2012; Ecosystem
Marketplace, State of the Voluntary Carbon Markets 2012 (2012),
http://www.ecosystemmarketplace.com/pages/dynamic/resources.library.page.php?page
_1d=9184&section=library&eod=1. Accessed on 7 Jul. 2013.

322 BREEAR o RRIFEEL - BMOKFELR J 7 LYy MEE) (update unknown) . J 7 LY
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Crediting Mechanism, JCM) 3230 1 52, {E5137e < & b AR TFERNHIEFHE & L TE
T o2bDbH Y, MPIHARMZKORORELE T A RNFFNH D,

UT, 2o LTERICBEE LD, EERESMICESHIE, EBNEICESHIE, BA
KNS SHIED 3 DIZONT, REMZRBIEOMEE, K ONENE IOl E 4 A
LIEICHBIT D, HIBZ LYy N OERMEEIZEE T 2 BEIC DWW T 21T 9,

a) EREFMICESHIE—CDM, JI

CDM, JIDOHEZ LYy MZOWTIE, F2E TR L 910 THEEEESRITIE A
LRI E AW CTRESNZC02 1 ERZEOHEA (unit) | 324E EFSIND, &
FIMEICBEDLHE S LT, Zbid DEEESE L. SRS 207 2HER] ML,
eI 25t RT S MBEETREICH L CARR E M 5T 5 b0 TIER) 3255L 0
EDND D, 72120, FEEFEZ LYy M ORISR 2 BT 2 MiiEdH 2 & O
ELTHEIENTWLZDOTHY, Z6OBEITENHEIZOWTRRZZED E WD KD
. BUARSARICB W TEE SN D2 RETH D L OEfNR S D F2ESM),

¥, FESHE B L EEERA NI & ORISR 2 53 5 b O TIE RV, RE 7 L
Ty FREABITEG Sh, BUFR T - s & EHIR B R ERICE A S o 72
IR E O ENIEIC B W TENICALE ST b2 T iude 579, BUESE OB IR —
H72 6 D LT > TRV, ZOH, 5 b B TIR~_7ZBEUN GHG HEHH &G IHIEZ 21T 28k
I ORIRE & IHBICEER T2 2 LN TE 5 L35 % 5326,

b) —ERNOERICESFHE—=2—V—F K
ESICHSHIZ LYy MEIEDRSN-HE L T=a2——F 2 RO PFSI 8% 5,
1949 HFARARIENZI1T 2 ZRARE BRI B &8ss U722 T, 2007 “EIZFEMO BRI ED &

> Ml . http//japancredit.go.jp/. Accessed on 12 Dec. 2013.

323 BREEE CHEMRA W= AL H 77 v M7 +—2) (update unknown) . JCM DFeA =

&7 b. http//www.mmechanisms.org/initiatives/jcm.html. Accessed on 12 Dec. 2014.

JCM D7 Ly MIYEITIHHIEIED RN D L ST D,

324 UNFCCC. FCCC/KP/CMP/2005/8/Add.2, 2006, Decisions 9/CMP.1, Decision 3/CMP.1,

Decision 11/CMP.1 of COP/MOP1.

825 UNFCCC. FCCC/CP/2001/13/Add.2, 2002. ~ 7 7 ¥ 2 G EOFIFRIZOWTIEHI 21X

HERPE S SV AFSERT (update unknown). COP7 [~ 7L = B8 OIRESCER EMR
(2002 4= 1 A 21 BAH3CE). http://www.gispri.or.jp/kankyo/unfccc/COP7020121. html.

Accessed on 10 Jan. 2012.)

826 7= 72 UBHGm BIZPEHI M & ILlICEERR T 2 2 LN TE 5 & LT, FEBRITITHRNM: & HI 2

LYy FENENICH SNTHIRIZB T 2RPES LW L3H 0 | Z0HAIZIER

10 ED D EFERT 5 H D23 % 5 (John Monterubio, “Recognition of Property Rights

in Carbon Credits Under California’s New Greenhouse Gas Cap-and-Trade Program”,

Sustainable Development Law & Policy, 12, Isse2, Article 9, (2012): 32 and 64.)

327 New Zealand Government (1949) the Forest Act 1949.
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A328 FRAMEPRIC K DIRFEWINE 1 Fod 1 BALE LTRITTDHIETH D, AT
TaYx NEATOIEBNOAEND W) BERTITHIZ LYy R THDLH, 72720
FATHRHZIT PFST 027 LYy MIFEHEEZEICB W THEORE=A I v b A P EEIcs
E~FL oy S0 EY & (Assigned Amount Unit, AAU) & L CHIT 3415329, PFSI
DEFDORILE T 2 HRIEL 2007 FHANZ BN TIET Y LYy MR OTERPEEIZ DWW T
ST A 2002 FRUEZA B RIE ZARIL & 2 FERPEH RIS IRV T [FHIELS
B AP EREO LD L LTERGITEDL L IITR-oTEY, 2002 FEZEXRIEIC
EO LN O PRSI, 1999 FE NG EMARIEIZ T 2 M E (personal
property) ToHDH & IFL TV 5330,

16 Interpretation

emissions units means—

(a) units as defined in section 4(1) of the Climate Change Response Act 2002; and

(b) personal property that—
(i) is created by, or in accordance with, any enactment (whether of New
Zealand, another country, or any jurisdiction of any country), rule of law,
contractual provision, or international treaty or protocol as—

(A) one of a fixed number of units issued by reference to a specified amount
of greenhouse gas; or

(B) evidence of a specified amount of reductions, removals, avoidance, storage,

sequestration, or any other form of mitigation of greenhouse gas emissions;
and
(i1) can be surrendered, retired, cancelled, or otherwise used to—

(A) offset greenhouse gas emissions under, or otherwise comply with, any
enactment (whether of New Zealand, another country, or any
jurisdiction of any country), rule of law, contractual provision, or
international treaty or protocol; or

(B) enable a person who surrenders, retires, cancels, or otherwise uses it to

claim an environmental benefit

BB, ZOLIITHADOHMEL LTEFL LS IChi#EZ 52, L 2R <
LDRNRHLbOO, PR L I Loy FRESFE LSO L3RR SN bT TRy,
2020 4F LA oD [EIBEHIEE 2 WA 2. 2011 4R ICBURF R PFSTIZBI§ S il LE LM THh

328 New Zealand Government (2007) Forest (Permanent Forest Sink) Regulation 2007
(SR/2007/354).

329 Tbid, section 11.

330 New Zealand Government (1999) Personal Property Securities Act 1999.
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7225, PFSI % 2002 F5UEZEETEICES < PR &G M EO—# & L CTHrEM & PFSI ©
7LV =R T 0800 R SV, MEETIE, PFSIOL ) e X—R T 1
Y&V LVYy MURIEROZZnBAEL D7 LYy MIFAABOERICHLS & Z AN KE
< ERVE L LTRGBS IHIE R OZ 2 6A T 28It L TH &V
FHTHDLELEVWHFERH Y | EHESHIE OB M AW TITRV D bidd 2 T—RILT &
TRV E W D ffiFw & 722 T 53831,

¢ FAMZHICESHZ LYy MEIE—VCS, ACR. CAR

FAARRKNCESS DL LT, Z0DHIEIZOWTHE~D, Wb, Jetifko i
HFHITE Y LYy MZHRWT BRI MHADEL < B LN KEICEE R D 5, —
DIFFAANFZERNCE S b DD RN T b IS EDZ VY Voluntary Carbon Standard
(VCTH Y., 7 —oiL. American Carbon Registry (ACR) & Climate Action Reserve
(CAR)TH D, Znub =2i%, BV 73 =T MOPHERGIH BT D PP L F% 0
HLOELTHEEINAEO HILTEY . W OMFET HFARZINCESHIPRZ vy v b
OHFTHHIEDEENEA THDHIEEZ LD,

(D Voluntary Carbon Standard (VCS)

VCS 138k EEG ZFERR) 72 B O et g 6B IR 2 ISR SR EE CL ik RIE
2R DHNRE - I T 7 = 7 BV KRERIEE R SREE O S OB FAET D, 2007
FIRL SN TEY  BAAFZKICE S GHG T 5HEoF Thixk b i WHED—>
Th b,

7Ly y b (VCU) iZ7uev=2 MIXo TRITESNDHNL T, BEkBloBIF2HRa%E
21 FUOHIDERE BIRETH I EDTE LM EERSIND, BEE LI T 5 0%
TRATEL MR NEORAEN VCU IR T 2R 255K T 5 Z & D TE 5 EH (entitlement)
EAETDHZ IR HEER (KGERZ2WIRY B S 7y 72FE#L (prima facie evidence) &
%R ST 5382,

2. Definitions
Verified Carbon Unit (VCU)
A unit issued by, and held in a VCS registry representing the right of an

331 New Zealand Ministry of Forestry, Review of MAF Afforestation Schemes, (2011).
https://www.mpi.govt.nz/document-vault/87. Accessed on 10 Oct. 2014.

332 VCS. Program Definitions ver. 3.5, 2013.
http://www.v-c-s.org/program-documents/find-program-document. Accessed on 10 Mar.
2015. 2 OFEHEkIL, 25 3 T CTHAIT L 72BN D 2018 ARG IHIEE 40 S0 HE AL L TR
V. FTED 2R (RIZ VCU DFRIOCEEHIC L AF SN0 E LT, TiLaiEA
LBBRELRICB W TRE LEBEEOMAZ L, TOMAICE L TEERBEEL AL T
7RV, REIND & DOREIR) DBRIEETH D,
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accountholder in whose account the unit is recorded to claim the achievement
of a GHG emission reduction or removal in an amount of one (1) metric tonne of
CO2 equivalent that has been verified by a validation/verification body in
accordance with the VCS rules. Recordation of a VCU in the account of the holder
at a VCS registry is prima facie evidence of that holder's entitlement to that VCU.

Fledw vy NEREIX, TPz FOBEKIIEL, EHET L2707 RRZEOD
AR Z AT 2 &2 TRTE 5, WA, A, 2oflfI0 R0 iERER (Right of use
EREN533) 2 HTDLEND D,

2. Definitions

Right of Use

In respect of a GHG emission reduction or removal, the unconditional,
undisputed and unencumbered ability to claim that the relevant project, or
jurisdictional REDD+ program, will or did generate or cause such reduction or

removal. Distinct from proof of right

Right of Use #6795 7E#& [evidence of right of use| 334/Z & - TR 2 IEAIHER| & D
BRIEEZMMIC L, ey M ORBEICET DHMR T Y2 N RS IR T
VSR 15 A ORAS b gV = O SR A AL ELR

3.11 OWNERSHIP AND OTHER PROGRAMS

Right of Use

3.11.1 The project description shall be accompanied by documentary evidence
establishing conclusively one or more of the following rights of use (see VCS
document Program Definitions for definition of right of use) accorded to the
project proponent(s):

1) A right of use arising or granted under statute, regulation or decree by a
competent authority.

2) A right of use arising under law.

333 Ibid, 2. Definitions.

34 9007 EDOBIERST IO CE T, 70 V=7 FOBRRHICE L, HREL O o

Vxl NEOLDIZBELHEN ED XD MR E BT D00 EFIT S [proof of title] & K

IEN D CEORHNRFZHL T 54T, [Program Guide] @ ver. 3.2 (2012)7>5 1%
levidence of right of use] &9 HFEICEHB I TN D

335 VCS. Voluntary Carbon Standard ver. 3.4, 2013.

http://www.v-c-s.org/program-documents/find-program-document. Accessed on 10 Mar.

2015, 3.11 Ownership and Other Programs.
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3) A right of use arising by virtue of a statutory, property or contractual right in
the plant, equipment or process that generates GHG emission reductions
and/or removals (where such right includes the right of use of such reductions
or removals and the project proponent has not been divested of such right of

use)...336

@American Carbon Registry (ACR)

ACR I, 1990 FHERTHEILIEIC K E R % LIF L2 BE NGO DOREER2EE
(EDF) Hi%SLiZBI5- LT, KETOMS THEMRAZ LYy MlETHD, 7
LYy b (ERT) 1Z7 0y = ML AHIEE TG OHA & L TER I 5387,

Defined Terms
“Emission Reduction Ton, Emissions Reduction Tonne ™ or “ERT” 1s ACR’s

unit of exchange for tradeable, project-based verified emission reductions
(VERs).

FIEEDBIAT Iz ERT 12k, HlEE & OEMITESZFTAHE (Beneficial Ownership
Rights) A U388, Z 5 LIZHERNIE— M D ERAE IZORIFET 5339,

F7-. ERT & U CREAES LA LLRTOHIJE % Offset & L. ZIUZATRET MR [Offset
title) (%, Offset DIFRAYZR—EH DG, HDHWITHZ Offset DH & LD T v =7 |k
(ZBIE T HAER] & RIS 2 RBT DL G L ER L TWD340, ey MNEREITE
N OHERIOWfE 2w iR (BEDOEEI b5 YD) AR & 725 CHE L UTRET 2 BN & 5341,

Chapter 3: Project Eligibility Requirements
ACR Eligibility Requirements for Offset Projects
Offset title (Definition)

336 Z Dfth, HIBIEEN2MT 04 D e LU BT 2 68 %, BT T O OFEMIIFE IR
Tn5,

337 ACR. Terms of Use April 2015, Appendix A, 2015.
http://americancarbonregistry.org/how-it-works/membership/acr-terms-of-use/acr-terms
-of-use-april-2015-redline.pdf/view. Accessed on 10. Apr. 2015.

338 Ibid, 3. Description of Service.

339 Ibid. 6. Ownership of ERTs and ROCs; Action with Respect to ERTs and ROCs on
Behalf of Third Parties.

340 ACR. The American Carbon Registry Standard v. 4.0, 2015.
http://americancarbonregistry.org/carbon-accounting/standards-methodologies/america
n-carbon-registry-standard/acr-standard-v40-january-2015.pdf. Accessed on 10 Apr.
2015.

341 Tbid, Chapter 3.
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Offset title is a legal term representing rights and interests in an offset, a
future stream of offsets, or a project delivering offsets.

Offset title (ACR Requirement)

Project Proponent shall provide documentation and attestation of undisputed
title to all offsets prior to registration, including chain of custody
documentation if offsets have ever been sold in the past. Title to offsets shall be
clear, unique, and uncontested.

If the Project Proponent (ACR Account Holder) does not own the lands or
facilities from which the GHG reductions or removals originate, the Project
Proponent shall provide documentation that the owner of those lands or
facilities has transferred offset title to the Project Proponent. ACR will only
issue ERTs into the account of a Project Proponent with clear, unencumbered

and uncontested offset title.

(®Climate Action Reserve (CAR)

CARIZH Y 74 V=T M Lo TR ENT-HELZRIH E L, BRA— M=y o7 L
WOMEEZFOHETH S, CARIZEITS 27 LY b (CRT) 1£C02 1 2D HEIT
BLEFRINDM

5. Glossary
Climate Reserve Tonne or CRT
The unit of offset credits used by the Climate Action Reserve. One Climate

Reserve Tonne is equal to one metric ton of CO2e reduced or sequestered.

2D OEIEEIZEET D IERER], KO OFTAHE (Bneficial Ownership Right) % 3
RTEDLDIF—FICHEINTZ TV 27 FONERAEOHRTHLH3, Tur=r b
FhiE L, ey =2 oAU DHPREICK T 2 HEAY 72 A M (exclusive ownership
right) | Z2H 725 Z L1Z2WWT [Attestation of Title] W) AEXLELIRETHZ LiICk
2 TREP L7272 5720,

3.1.6 Attestation of Title

All project developers must submit a signed Attestation of Title form indicating

342 CAR. CAR Program Manual (26 Oct. 2011).
http://[www.climateactionreserve.org/how/program/program-manual/. Accessed on 15
Feb. 2015.

343 Ibid, 1.2 Reserve Program Principles, and 3.2.1 Issuance of CRTs.

344 Thid, 3.1.6 Attestation of Title.
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that they have exclusive ownership rights to the GHG reductions or removals
associated with the project and for which the Reserve will issue CRTs. In
addition, the project developer agrees that ownership of the GHG reductions or
removals will not be sold or transferred except through the transfer of CRTs in

accordance with the Reserve Terms of Use policies.

d) ot

HI 2 LYy b SIERE ORNEEEZ O ST H0TH Y | HIEO/MHRICIT, RE
VR ADENEZE L2 TR v e n g | HRiEE & L COHNES DFEERH D,
ZDH 2T, HIEZ LYy MUMEEOEBINRD N TEY | {GERWEOHIEE WA
B72 BRIDO = DIZHIFE 2 E AT 28 LHIZ LYy F OB & OBRE BE 2 2004
e, 20O FEE D= DI ABNTTRD &I T AMERIRORE 2 Bl 2 FLAH
HOMFT DY ENEIUCKIET DHER R ORGE DO D Z ENRMTE L2525,

HI 2 Loy M, M3 o831 X 2 B3 H B 408 U CEG | AlREZe & o & L CHAT
Eh, TNEAVTHHEZMZA T2 2608 TEDL LW A THEEH LR CSREZ S b,
PEH O B ERREEIC B O TIHEHRE AR LYy b EL L BIEAAREL o T D
845, FETHLHIBY eI IV T | il OMRE IS K o THRIH L B2 LYy RS AL
EROLO L LTHAIEND (GHM 6.3),

ZDT=H, HER « BEONEIZOWTHEAMIZFAICL L)AL ZENTED EE X
%o, Thbb, AMMIEHIZEWTE, B2 LYy hOGE S, 2 OBREEIXHE Y LY
v MO ST HHEHBHFRSND E WO R ZAT D EE 2D, -2 L, ERICH
WHNTWAXEE LTE, WTFhORIEICBWTHEIYZ LYy MIHIEEERE TS
HO (HIEEOHEA) &) Fiididd 5725, KE SO2 HEHEIG | E N GHG #E &
BBIHEED X 57, et TFFr) 0 TIRERZRMEIR] & W\o 7o RBULA HIv7gy 846,

345 FUHL A B = X LB DHEHETH D AAU OEAZEHTWDEH 0L LT, fFlzid
[E T %X —  ZEEEE (DECC) (28T 2009 4 F T1TH4L TV /= Quality Assurance
Scheme (QAS)
(http://webarchive.nationalarchives.gov.uk/20110317164921/http://offsetting.decc.gov.
uk/cms/). BARBREAIMTO H—Ry « 78 v MEIE (http//www.jes.go.jp) 3 d 5, Hil
W7 vy hOEBIEIZSW T, World Bank, State and Trends of the Carbon Market
Report 2012, Ecosystem Marketplace, State of the Voluntary Carbon Markets 2012 %%,
fi )7 T M GHG Bl B EG I EE D K 5 IZHEH D & 2 HiEE T O 3855 DR D A B
WERELTWD DL H D,
EU, Directive 2003/87/EC, Article 3 (a)
‘allowance’ means an allowance to emit one tonne of carbon dioxide

equivalent during a specified period, which shall be valid only for the purposes

of meeting the requirements of this Directive and shall be transferable in

accordance with the provisions of this Directive;

36 HIJ 7 Loy hOMIRTH D A ENRAZRZRAT SRR ETH Y | PIITBREEA -
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Fro. BEOMEICOWTIE, BSE 1T, 8 - A, M - GEBEZITH) LN TE, £
NOEREFEINLRNVEWIMERNS L EE 2D, LLEOHERIX, WO OHEZ LYy
NEIEDOSCEIZBW T HHARMICHESINTWS, BELZJERINZNE VD SIZDONT
I%, VCS. CAR KN ACR TiE, H< EFTHRAMBMIICBNWTOER TILH 573, il
7 TprEHE (Ownership right) | &9 KD RNWERBLTHE L T\ A347, =13 L
T, BEBICBT 2 NERAEZ > T, 2NOOHEMORBLZ ERTELHE SN TND,
BSE DA OME L, BISE VRN EZAT 52 EOFMEE LT, RERBEGE O 2 2E
LanE NI RHEEA D,

Fo, PP LRI UL BUSE OHEFNL & < £ THEWE O RZRB LA D 72 D 12788
LNTEbDTHY, ZOHIEHROT-OIZHIREND Z LITZ., hFOHEFEZFEE LA
NWEWIRBFIZE-THIKIESND LEX D, HIEZ Loy MIFEHF LRI T <, REEF
ZHBE LR bb, RBMEHESE L CRAADHREDIERZBILT 2 & WO ERELFH,
L Ol & AR T HIBIEENZ IV T, AR A 2R O ERDS ARSI 6 O B
xR e L, EOMEO—HE NBBNCH D T D THLEWOIREEAET D, £
ZAT, fOMER] & OE LA B T RNNRN & DIERMAFR C<EYT 5 EE256720T
HD,

272U, Bl oy R ORPIORAE L, BIBTEE 217 5 F O TIERICRES LD,
HIIREN 21T 9 L ORHETH D0, TS L > THEN ED X 9 72FI45 2 M5 U £ 725N =
ZTELMNL, BT vy 2 N EIZR RS, FHEICBNT, BT e Y =7 FOX
FROEMEL LT, HIBIEENCBEE S 2 MM D JFJE % [evidence of right of use| <

lattestation of title] & L CHIREb L., FEBIT 22 LA RDOENTWEHDEH, 29 Ltk

AifeTE (313) TiX, HIZ Ly MIRESNHHIE &) LA OOPEH TEE Z2HET
5L EDOHRFBHEIND, HENRMEEIT, BIBTEES~OEBENZREL (5] 2 I ZHEARTEE)
DFERMRL, EHEREE) IZLo UThhd%abd0., LT L THEZ LYy b %
HNTITh DT TIERNWZ EHEL TS EEZXD (B H),

84T =72 LHI 2 LYy MEIEEIZFE TR~ 72 L9 ICHIAE 16 L EAFEL TH 0 | EFRILH
EIZL -T2 Th D, BIAIXTIOHIE L 725 A THBI &N %V Gold Standard <°, HX
BIEIIDT N THINERICBITAHELTHOI 7 LYy MIE T, HIEICESNTR
FES 72 GHG OFIEE W) EZRH DL DHTH D (Gold Standard Foundation (GSF).
Gold Standard Requirements ver. 2.2, 2012.
http://www.goldstandard.org/energy/rules-requirements. Accessed on 10 Feb. 2013,
Chapter 2, II Definitions; J 7 L2 v NHIEE (2014) TEINIZIS T 5 HEKIEBR(L AR O 7=
DOYEHHIPR - WU EFRFESIE (J-7 vy MHIEE) FEii 2 ver.2.2) .
http://jcdm.jp/committee/data/haifu_32/ref6.pdf. Accessed on 10 Mar. 2014, 1.2 HFEDE
), 728, Gold Standard TIFHIHEZ 1T T <2 H D WITERE~DOIEDO AL [FiE &
LML TEY ., Zi b OffifE 2 785E L7=7EF] & LT Gold Standard O pHIE O H % §F
A5 E VO HIEEIZ IS TV D, EDREIEIX Gold Standard Foundation O HIFFERE & L
TEHINTWDS (GSF. Gold Standard Annex-M Terms and Conditions, 2012.
http://www.goldstandard.org/energy/rules-requirements. Accessed on 10 Feb. 2013, 11.
The Gold Standard Trademark Policy.
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USRS T D7 LB LD, LIS, Am & B 2 8B 2/ 2,

(2) &HpFl. RUVEIRKY L2y O

HI 2 Ly a s < DHER - B OBRMBEE L 2o T KE OB E LT, LAY
T HHNC BT AR LT AR, KEBAEWEICK L, FEmICE 2 AR GR#EEL B
LT HHIAAE (conservation servitude) OPRA L, HMREET HRHKEZ LYy NOREA
EHLEWRTEDENIONTEH ST b ONRH 5348, F/EARITRKNICEA SN b 00,
A T F NN & D BRI T FHIFT I Z ORI N T, KFEZ LYy ME TREE (1
) (ATRET DHERIOR ] O—ETH D E LTWD, ARHPIIFEEOHI (%I 7 1LY
v M ZAE L TTOILZ b O TRV, Bl LYy b I ATRES 2 Rl o —
HE WS IR e SN A, A ORBIZ RO EHEDOIED FITESWTIRESILD
Z &2, BFEOEE Y LYy MIETIXRBIIBEFREOF TERICED 2D E LT
WD RT, AR EDORIZTIAE LTV D, KEFPEHERGCBE L TERMZ2ETH
Do LIPLZOFRERFUZAHAD DI, HIEZ LTy b 2D DRI TIER 0,

ZOREPEHME O TE X2 & &, PREPTIPEHIR O A FH IRy S D, HY
WISEN AR SN D bD L, RHOBIGE T T 5, ABISEIAZ1T O fiakid, $EHJE & L
THRESIND, LLeRb, HIEZ LYy MEEETH T ey =7 MEFERT D2 LA
BEThY, TOEITIH ETAHEMTRESND, iz, HIBTEEIORE (08), Wt
By« NHJRIPASE, EO LX) RFELTLINE, Tud=r NEREMEE TRET 5, £
DHIBHIZE Tz > T, HE T r Y =7 MR EHEZR/IME L, FlgE RIS 2514 &
YT TBNMB EBEZ D, TOEEREAEEMES, BB LYy NORMEEZ D, LT
DFEFIPRT LI, FIZIXEHOFTAEENERZ LYy FERGT 50 E 503038 50
COWRE>TWND DT TIERY, HHICEET 2EF TR L b, FIRIEAAM A~ RITED
{bABELE ORE T B =7 MZBWT, " Av2ADfEE L ZDEHEZE L ELHRE
NEF7a e Eho07 LYy hERGTH2NET vy e NEREDTETH D,
ERNREIROEAICIBWNT, @RREIRORIER L ZOMBROEAEZOLAE L. T ORI
Bz 7 vy = 7 NEMFE DR 5,40 K LIZ7 503, ERR TR L7 VCS 2280 T,
HIIEEY 2 < DHEFIDIRIBZARRICT A Z &3, a7 bRARE e D ERFEH L
BRoTWNHIZEL, THLEFEBEERMLTNDEEZLND, xt L THHMIE, F1RI%
PEORE & & ICHRHIROFT A& ITELS 4L, HIBIEEh 21T 9 RE L ODHETH L0, £
NUZ L > TED L D MRS 5 0 D e O W HAEL Sy D BEPE CTIAMECTH 5,

6. 3 HRHBEHIES LTy FOE#RME
5 3 EOBIMN THIRATZ X 512 GHG &5 &3 2 HEH B EGIHIEE I 0 T, Bl

348 Roseland Plantation, LLC v USFWS, No. 05-0793, Lexsis 29334 (W. D. Louisiana,
2006).
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PEHE EBRD 15% 22 7e\ 0 E WV S HIBRBINGFRES N TV D, 7 3EHETHM L= L 51T,
®N GHG HEH BB IHEICB W TEH, CER O THESI T 87 LYy MMI3EH
ERR, s M, e FOXGSEE BITHIRD H 5352, 2B o]
FEIZBWTY, EOHIEY LYy MR DEHRTRED & v o & Tt & ofilE - EHIZH
W B R S HERR 2 A L TN 5358,

349 New Zealand Government, New Zealand Climate Change Response Act 2002.

350 EU. Directive 2004/101/EC (5), % ODHIEEIZE T DHIKZ LY > F O NMZ2ONT

5l 21X State of California, Code of Regulations, Title 17, section 95820-95821, RGGI,

REGGI Model Rule, XX-10 CO2 Emissions Offset Projects.

351 Kyle W Danish, “Offsets in the Emerging US Cap-and-Trade Programmes”, in David

Freestone and Charlotte Streck (Eds.), Legal Aspects of Carbon Trading, New York:

Oxford University Press, 2009): 428.

352 R HEEOH|RIZBEFEIITSEA SN TND, FII 7 2 — A0 GIT%RABEO 7 r Y =

7 R BOHIEZ LYy FOIMERPRD bND, £ vy =7 FOFEIZE L T,

BUEHFC (A RrZAAu—RDBET vy =7 b 7V BRRRO L% #

HIO 7 vy =27 R ORI LYy FOERREEIES ATV D,

353 f§i] 2 |¥ Lieberman-Warner 542 CiX USEPA M HERZH T H & STV 5
(Lieberman-Warner Climate Security Act of 2007.),
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ZOLIRENEY LYy hOTERIZOWTIE, HEHE TV DO 72 ST
234, ERHEIEZ LYy FOTEROBEB, KOZEOHIROBEBEZE LD L, LTDO LD
IZHPTX D,

a) HIEZ vVy FOIERA%2RD5HEA

Z 6 PO HOEE | T4y 22 i85 O FEME DSl T X WAl REME A m VLS, HI
7 LYy OMRBEERD D Z & THREDONT AR, BEHEE O IE 72 A% A3 HERE
INDHZLIZE-T, ¥y 7 & bL— FRPHHEIGIHEDO S & THINBHZ & 2 0% &
PMEESND Z ERWIfF ST D,

T, HEZ VY hEEZHT oY 27 MIZTOEL B® EETIThR DR, 20
BERFICENICB T 28EHERG O = X & TN, R EHIBIEE) O il 5 ENOE
FA~ORBEF/NRCIMZ 2720126, £8HT A 7W A 7 NV CHRIZFEmOBIEIIRD
PEHEZBO T LW 720Ich, HIBZ LYy hOTEHABNFHTHD L SN T 5355, X
HIZ, B 7 v Y =7 s OERIZ L DEBEFOBIRE . 7 LYy FIRGNIZ X2 E&IE
MAELDZ L, HIEZ LYy MEROBEH L LTET 55356,

b) HIEZ LYy FBRERIFRICIZTRD DRV

HIl 7 LYy hOBEEBEERFIZEBWTEHNRH D, &ICHOWTIE, A7 Loy B
DIAT 2 BEHIIRIZTBO 2 & HHITB W THEIEZ & 720 | IR RIRIZ FA>TLE D
AREMEN D Z & BRI TUN 5357,

HI 2 L2y ROBEIWZrb 5 E L TR, BB LYy T X2 EIEOBIMEHETIC
DNWTL—/LTEDZE LT, WIERHWNIIERA 2 H 0 | BINRIHIE CIX W EIE 7
LYy RS THEREINTLEI VA RS D ERBITF oD FRHFEREA DY
A7 (KT T s FOKGMEME, RERT Y =7 FOPHBREO RN SE) 72
b 538), ETFFEDF ¥ v 7 & F— NP EIRGIHIE LV HHNc, BERxOHEY L

354 JEKPEER DN 23S 9% Western Climate Initiative (WCDIZHUW\T bR OiERm M T
i’z (WCI. Design Recommendations for the WCI Regional Cap-and-trade
Programme (23 September 2008). http://www.wci-inc.org/program-design.php. Accessed
on 10 Feb. 2013. % 7= KEHEFL L~V TOiEam DB & LT US Government Accountability
Office (USGAO), Climate Change: Observations on the potential Role of Carbon Offsets
in Climate Change Legislation, No. GAO-11-345 (2009).
http://www.gao.gov/products/GAO-09-456T. Accessed on 16 Jul. 2012.

355 Kyle, Offsets in the Emerging US Cap-and-Trade Programmes, pp. 423-424.

356 M GHG HEH IS IHIEICBIT 5 CDM OFlg 2 LYy ORI, 295 L7z EE
FHEOEFRLH D (J. de Cendra de Larragan, “Liability of Member States and the EU in
View of the International Climate Change Framework: Between Solidarity and
Responsibility”, in Michael Faure and Marjan Peeters (Eds.), Climate Change
Liability; (Cheltenham: Edward Elgar, 2011), Chapter 3.)

BT 12720, ZAUTODWTIEERIBR TIX7e < I FRAZR T 2% MOFELH D,

358 = 9 L7= U AV KT B EHEOFHEICHOWTIE, OEWFRIOEE (buyer liability) & @58
D FRIOFAT: (Seller liability) £ @V A 7 43Hk « [EhkE (072 iE AR, Ny 7 7 —HlE &C
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STWND, EOIEFREF OB IR & METMATH Y | BEFFRIL, L
DOEME LTRIEMANGOEIEZ LYy 82RO D L HRDTU=360, SF VY | HIE
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WU EECERT 2 &0 ) L0k, FEFOBSFEARBICLY, Loy 7& ML
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BEGIHIEICB DT, PR EHIRY LYy EREBEOH L L0 LR S, —ED
ETHMEE LD, LLans, BEEMNA~OEBRESW SV ) MBI LTI, JeH
Fel B2 L2y MU ED X 5 72& Wb 5, HIEZ LYy MIREHIEZ i &
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BAEERTE R EBEIRIEBFIE LR E WD 5T, HIEAE T 248 2 aild, ¥
ENBETHD, L, R EESOEFTBESCESRTAZEL DR, KOOIV ZI DA

KD EWVo T2 3 DX A TN D ESivd (Kyle, Offsets in the Emerging US
Cap-and-Trade Programmes, p.434.),

359 [jeberman-Warner Climate Security Act of 2007, section 321 (c) (2) (B) (2008) TiZ
USEPA |3KE & OERSHFNTHAET Dkt 7 =7 MrbD s LYy MTAEE
L TW5D,

360 [-BF - FiETE (16),

6L {7 LYy DI D& D IRMEENG | REHEIEOHEDPRETH D LHRHTL b0
LT, i TG O E S & IRFUCET 5 —&42) BB RS Eab ikl 2
no. 9 (2006) 185-192 H ; Christina Voigt, “Is the Clean Development Mechanism

Sustainable? Some Critical Aspects”, Sustainable Development Law & Policy, 8, Issue 2,
Winter 2008, Article 6 (2008): 14-21 and 82.

105



PHIBZ V2 MEENZEIML S 2 L WO RIEbH Y | FIEBEROAMEIZ NG Z2RE
HNZBNET 2 BEN D D,

6. 4 IME
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LA S, B SE NS A AR S 720, HEHFEE B0 H D o & LT &
NESEEERE, HIZ LYy MIFEHO B 2 MERICHVWO D, RICITGRME
(GHG) HIELBENEOHSHREROBE VNS Y | HRITAZ A ENIIT O FEITIE, 1F
s (GHG) O ELZ —EREICMZ DI ENRELOEF THD EOR#ENRH D, =
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XV e, HIER OB L PR S HI Y LYy R E#EEZ RO O & L TR
bihTwnas,
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T OMERIE LT, AfRTHY BIF7EIEZ LYy S oRIERICIE, KE SO2 P EES ]
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362 {7 LYy FERAIHT2FITE o T, BIBRERICR SN2 ERFEH SR ITH
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LYy b (ROZNICHEET 2HF0FE) 2G5 7200 T8E) L6725,
363 Michelle Passero, “The Voluntary Carbon Market : Its Contribution and Potential
Legal and Policy Issues”, in David Freestone and Charlotte Streck (Eds.), Legal Aspects
of Carbon Trading, New York: Oxford University Press, 2009): 517-533.),
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364 RE(T, AARRESETS [BRE L AF] 45 % 3 SH#EGH LI —HES VW TnD

( [CDM OADHRTE L HIEUER  —FPICHDHEOBE—) ),
365 N1« 7T BT B EREFHRIR : (CDM 7'y =7 b & L TOHREERH) UNFCCC
(update unknown) Barro Blanco Hydroelectric Power Plant Project Project Design
Document. http://cdm.unfccc.int/Projects/DB/AENOR1261468057.59/view. Accessed on
15 Dec. 2013. % Dfli Carbon Market Watch, “CDM Watch News for Civil Society and
Policy Makers”, Newsletters, 2, Apr. 2011 (2011).
http://carbonmarketwatch.org/wp-content/uploads/2011/04/cdm_watch_newsletter_2_ap
ril_2011.pdf. Accessed on 12 Oct. 2012; Counter Balance, EIB Investments in Panama
and Their Impacts on Indigenous Communities Workers and the Environment, May
2011 (2011).
http://www.counter-balance.org/wp-content/uploads/2011/05/PanamaReport_ WEB.pdf.
Accessed on 10 Jul. 2013; International Rivers (IRN) (update unknown). Chronology of
Events for Barr-o Blanco Dam.
http://www.internationalrivers.org/chronology-of-events-for-barro-blanco-dam-panama.
Accessed on 5 Jan. 2014.
366 Tbid (Counter Balance), p. 22-23.

109



Wl 72 STo & S 5367, LA LR b, WD /- 7 7 LAREE O JefE BEH
INHOWEN D ERIICHER SN L EiRes L, T u Y7 FORKEENRE T
369, 2011 4£ 5 A (X, GENESIA & /X« 77 LSO NDIRI & e LT B ORI

D GENESIA, ZJefERME, BUFO =FxagnsBlth S =23 2 BT HE0 L7220 | [
Frlc 7' e Y= 7 N A ESTEHRSEE Shs™, # 6 A CDM Yrvxs b LT
ﬁﬁ@éﬂko%@%Eﬁ%%%kﬁﬁﬁﬁk@%@@%ﬁﬁ\éﬂéﬁkﬁi#ﬁwm
LTCW5 2387 2012 4F 3 AICIXEUT & OxtEE2 fBl S, [EEBA¥EE (UNDP) |
HA’%?6%§ﬂ®ﬁfﬂﬂﬁA%éntoK%Eﬁ’;éﬁiif%ﬁﬁﬁkmﬁﬁ
MARFThoT T EPERINTVDL, THOMARBICKH LT, 2ok —Fix ik
S TH/NTFT 2 BUF ORI I B AR 72372,

k. FINEBERIT (EIB) 1330 - 7S arnd =y FEMEN S OMEHHELZ T
FHF T2, AT O BB CHIE 238 U TR SN ERZNET D NGO 5 O EGFEIC
Ao, 2010 4F 10 AICBIHMERAER ZIRET 2 TETH o7, L, £0 1 EMANIE
EBEDMERFELI NI 72720, EIBIZ X5 EITER CTHIES 7237, £72, 2013447
AIZiE, EREOHEFNCED T 5 [E#RrR 5 James Anaya K3/~ & x4 & L7z
TEEmL, ZOR TR 7 NAMEFM L, &%~ (Concluding Statement)

BT FEN A RBEOHEFIR %%%E’#ﬁ%%&bfﬁfuyiﬁbmz
LTWA3, ZNAEZIT T, 9AICIE. Vv b Parx—7IlHEERAA LEREERBEIC

367 UNFCCC (update unknown). Barro Blaonco Hydroelectric Power Plant Project,
Project Design Document.
httpsi//cdm.unfcce.int/Projects/DB/AENOR1261468057.59/view. Accessed on 12 Dec.
2013, p. 55.

368 Counter Balance, EIB Investments in Panama and Their Impacts on Indigenous
Communities Workers and the Environment, p.23.
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nama/. Accessed on 10 Jan. 2013, p.6.),
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