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Abstract

This research note discusses the issue of global warming and the associated
management of carbon emissions in Taiwan. Carbon rights trading systems are
seen as important markets for setting efficient carbon prices, and are seen as
a new business opportunity for many bodies. In addition, Taiwan passed the
“Climate Change Response Act” in 2023, which stipulates that the trading market
for carbon emissions will be opened. This research note points out that monitoring
of the carbon rights trading market is a key issue, especially how to regulate the
risk of fraud and misinformation. By comparing it with the EU’s Financial Market
Instruments Directive (MiFIRII), this research note also touches on the need for
carbon emission credits to be treated as a special financial instrument and the
strengthening of their regulations. Finally, it mentions the carbon rights trading
platform established by Taiwan in April 2023, outlining its aim to integrate with
international standards and revitalize carbon pricing mechanisms. Overall, the
challenges of deploying and monitoring carbon management tools under Taiwan’s
climate change law are described.

Keywords: carbon rights, emissions trading, financial instruments, monitoring, Kyoto
mechanisms
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M7ay=r bk, 7%y 70V b, FFHIERREDET A
EEOFERD S, DO DL LRV OMRFERBFAIIGF L7-MA i3 1l
OWEFEE LT, BATORE 7 2B 55 5 H235I1CHE ST
WBA—RUF Ty MEEFRETH . ZIUIIFEOFEZHH FAH
WAL A e - EMIL, EPAICKX - THAE - KRS THHENLH0T
HHY BRI 7y b7R Y27 FOERIZBNT, ZEIREEE R
F29C, REICEMEZHE L) BENICERLZDIZL 2V,
SEABEIED CMIBFE D £ BHIL, REBLOVERR &R BLHIHEH & o
PERTHD, T, REBOERIZOWT, [UBEEBIEE265TIE, RER
B O G & 72 B &30, AP O PR IR I ER S B PR o3
BREHGETERLHESNTVL, T2, HlR72Y =7 bR
FEWET 52 & THIBAZ IR TE, JEREENEWITHR LAV, RFEME
AT ABICEHL ) RERFEMAEOBEL IS T LATE S, Bl =
DEEFOFERIZOWTIE, [BEEBEFEI6LEE 2HITB VT, XY
MHEHMZ A 72 A21E, ML 7y FHEOFER, SiTHEESCLY
45 N2 Bl A BT E OB AN R 2 2 &2 XD, Walsgh o3k
FTHILENTELLEDONT WS, PRbFA M L 06120, Pilido
GER A 72 72 O (SRR IR 2 M 5 2 LS XD, IR & HUS
FTAHAILENTELLEEDOLNT WA,
SAREBEEDAE1HICL D L, 5O E LV ORERPBUFEHM
X, REOEEUROBANIHE S THEMHIMEE 25 L, RERRAT A
FIR A 1 % FEH L 722 IR 2 GR35 2 L AT T & 5o FEBE, BUTOMR=E
HAEHEE2FOMERO T T, EPAR [REHEFAF 7y b 7Tr Yo
7 FOFEBOLDORE] (LT, 7%y MEBEEW))] 2AKL, ©FE
MUK 70 Y =7 MRl L, ET 272008 KN R4 KT A4 v el
40) SEZETIR IS 5255




BEBICBT AR ERTIG SO E=5 Y Y Z7EFVIIOWT  (485)—217—

LCHIRBEEZRE L A=K F 77Xy b 7ad s FOBREOHES
b2, ELIORT IS, 400BEBEIZHTHEIENTE S,

£1 H—RKRF7€y +7OP 7 FOBEFEIOEX

i | G 7k A HZE

1 |REEORN | @ F 71y MEBEE4LE2HOBEMAT, (1) HAET
HE T AV F —GiEH 2 B AR P U Y S5 IS S L 22 2R T e
VEF—E, F3 () RBEREAAPHEREDOE 1 Ny 712
B HIERME 72 IZPEMIE T, BECHERERL BT 50
BERH Y, FERTEERENES AR RIGEL TS LD
M HCOeN 255000 ¥ 282 H 75 v btk (74—
VER) ZBWC, BEZRA 7Ry v s b OB
ZPHETAILIZHFTENTES T, RO IZHENRIZHR
EENR,

@ HWH#FHIE, EPADKIE LAZHI I -C, SF&FER
FMIBLTTu Yoy MEEZIRIL, EPAMKIEL7:
WA A BN L CEtM 2R3 2 LEND 5. Bl 21T,
IANF—JERETIE, BHEERICL B HATED AL F—
JETE, N4~ AGE L BAROBAEIR, ¥ A
IVEBBNLY A 7 VEEENOEH L & 700 F R H
%541)0

2 | Bk @ /—KRyF 7y brTFuvs FEHEABRERBEICX 5T
TR DK S N, BREIREE~OSEEY B L, W
BCHEIEH T 9 v MR —AICAHT A LN TE B,

3 |7+ — W @ B Tk, BRICKDRRS NG ICEOE, T
UYxr POEf - E=F) YT RTG, EEOEZSY
YURRICHE D SHIRERERML, £S5 v I HEE
Ziethd b,

@ [FIFIC, WEEHIX, T2 YL E—- M EHERT L7290
2, BREEDGER I X o TR S N 2 8IS 2 2
Whd o

4 | Z7LVy b |@ WEECEK LS, BRESRGEE I HINAE FIEETE %,
7+ =5 0%|@ LWRPFERINDHENEL, KEHHGOHI—Kr=Za—-1+TN
17 & W51 NORDMAZHH L7220, Mo e Ak oG
ZRIAE L7720 §H72DIHTE 2,

il B OREE (2023)

41) BRBERFEE (2023) [HEEREZBMNBEFT APIMEER T T v Fh— 24 fIRGTERE],
20234 1 H28H,o https://ghgregistry.epa.gov.tw/ghg_rwd/Main/Offset/Offset_l.

42) BREIRRERE (2023) [MRERREA AP =GR T 7 v PA—2 DR H2EM ], https:
//ghgtransaction.epa.gov.tw/FAQ.




—218-(486) IS EMERE SB73% H 6

EUDRFMRGIH I E 5 &, BEEHGE L 70— N2 ) 2 ik
T 5 729012, 20054F 2 & R A o RO A PRI I i B (DL, EU
ETS) I N Tw5, WHEEOMOIZ, P, ARTHeEsh
7o RV R A7 97200, EEO [27) — YRI5 A A =X A (Clean
Development Mechanism ; CDM) | % o H TR ZHEHETE 2SN 5

XY, REPEHREREZMRTE D ZLPWHEICEE SN, 71y
b TORRAEREHICT L7201, EUR, dIT5+ 7€y b - v—h
L, FERYRAEREGPELHIREZ, EU ETSI T 0] fE 7 b &9k
WIS B HERZ 52 TWBY,

3. XRIEWR|OAB L

PFEMERG T, #F Ef) WROEE (BHE) Mo2o50h 73
)= HTE D, TOWN - 723, B S5 i EMER O N BUF

WX o TRREROBGRES N T VB0 E ) 2 ldh b, BEORBELTLEON3
G D HE3651E, PELMRHIRT Y% &, BUFOSHGE L 72 ik MR
Bz Bl LCTh D, T oI3mH N RBEHEIG T5 WIRIICRFT S hie
HETH L, LL, BEOHEEEITAE 72058 0wl it b EHER T8
Hla KE L Tz, BUEAREIZIZMEEIN R EEIG TS5 id e v, Lz
Ao T, EBEARWG YL ERMRBERIG T3 E v, INTHT
5o

(1) RFERFITIHOEHE

VbW 2 i R FEREIG X, [Fxy 7 - 728 PL—TF (cap
and trade) ] EFNE [R—=ZXF4 v -T2 F-271LY v b (baseline and
credit) | TV £ W) 2ODWEBIET VA H D, ZD2DDOWG|ET NV

43) WINZEE S (2020) THEIESZ LYy Foffifl ], https://climate.ec.europa.eu/eu-action/
eu-emissions-trading-system-eu-ets/use-international-credits_en#use-of-international-
credits-in-eu-ets-after-2020,

44) REFEW TR THER N L —F 14 Y 7Y 270X L TL 280w,
https://www.oecd.org/env/tools- evaluation/emissiontradingsystems.htm,

45) HE3CHL (2008) [HCH [ HAALOEIPER 2 5 b TR FEHEING ] & WTOD IR 2 T 5 |,
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EFE CHHBHCIEL, Bz ¥ 7 LTw b REED S 59,

Fxv 77y M= FEid, BHRYEEEBINC RS L2z RPE
B ER GREMHHD) 233, SO EROT T, BHHHEDS L WHALIC
SEEN, KA (F—2 v ay, BERGGE) TESMBEIHR S
N, ZMEEZHSOPHERIIE LTG5 2 LA TE %, BB O T
BiZ, PEEAHFOPMEOR KR Z B 254G, BNENoN5 L %
%", PEHIEHE LORGEBET TV, BUFSHER S L sk L 7o k3
iR L, REEBEIBE T, BEYE ORI E B CHEET 2. BlHIHIH
OFETRS, REOEBOPMEAIPREOREIEL TS &, ZOEHE
[Z7VYy b EENZHIRZ LYy e LCRESN, WEITYcile
Eha",

EU ETSIZ, 22007V E@& sE2boT, WilNEsIhEorREc
bbho £T, REHMHEBOMA TIE, EUIR 20304 % ClCR#HHEO
W3 |t % 19904F O HEH K HED55%ICHIIR S % | & v Bl H RIS BB % 3T
THY, 2013, MINEHR I EEOBEOPN &2 ZE L7z LTH
Wb 3847 LT b BPEHFD43% LA [H—2 v a v ] TR THA O
RSN, R IEETHY B TONEY, REHNFEUMHEDSEUD
F24 (EU Allowance ; EUAs) #%Ji% L, 1 v F ¥ % EGHRONRBER
I T2 D 2 L AT X HBECX KO Z MO [HEE & LB TE %, EU
ETSOEREZmIL L, mfiEE®E (Kyoto Protocol) DBURHEL L &4 X
H %720, EUE20204 F TP EACDMAFIHT 5 2 L 22D TW5Y,

BEOSBEEERIE, PHEHEENR LYy FORBTICHT 2 HEDH

BUA RSB 3m, 45105%, 20084E10H, p.139.

46) TiEHE35, 130-132H,

47) BATAE (2019) [hRFHEMEGI OB, AACKRFEEF W, 1125, 201946 A,
1395,

48) Directive (EU) 2018/410 amending Directive 2003/87/EC to enhance cost-effective
emission reductions and low-carbon investments, and Decision (EU) 2015/1814, 2018
O] L76/3.

49) W47, 137H,
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D, B ORGENSLETH Do PEMFICE L TIE, R[BAEIES34%E,
YR E S NI AR AT A HNRBN 2 Z I AN T, HEhA X by, HE
ROBHIIR, HEHMECS B OB | S A T 2 DR ERIC, P BT A5 EREH % 9
i MR Z 5.2 Twbe F7z, P304 2 BUE, PHERICET 2 8
Fk, VERRMOMGG DG, JE BIRFEEZ O3 NS HEICH T 28
HI 2558 B80S, Rt e 2sh el 5 15 L ik 3 2 MR %2 52 C
Who HIEME 223G o HEY, FEROTTFH SIS L T, AL
EE254 B S HIZ X 0, H IO MERR Y 5 A3 I D B & K B HERAYS-
AHNTWD, H3654H 2 BIE, PRFTEET SR RERY )y L H#L T,
7+ =5 OHIRD 7200 [85%, Pebx, W5S—FF—, ik FERELD
ZOMOMEFRINCHE T 28] 2RKETLHHMRD G2 TwD, Ledio
T, BEOKBEEBE, REIY R R T35 2 B 2 Bl o TR
WA Hh5, BELROEFELRAHBES L HE 2 EET HH1IC, BEOMK
WM B G2 v b P52 L idF ZHETH %,

(2) BERIRFHERNS|TS

H R R FHEIG | T351E, SR b 3P A S AT O BLHNISHE S h
B 2k CHEMMIRETE 2 Rams i 1290 L, 65 = slEEAEBY £ 72 13 IR BUfT#L
WIS Lo TRERE S M7k, AL L72RBREA 1 = A LIS & o THEE S 721
FIETVTH LY, MRGPUTVRIT LA —KR T I 2 v FHEFICL S
&, Verified Carbon Standard (VCS), Gold Standard (GS) Z& &, ML
7B L > TRV K OEHIN TV L ZOMOFEHET T v bA—4, &
MIHFETH 5", BBII20234E 8 A RFMIGI 7T v P AR— 2% FT L
7o, EHNGEMR EOBSRNFEIE % <, ML =¥ —IZAEWRFERET
bho ENORFMNG], NEORFIMEF—EA, REIZINVT 4T
- AZRMEL, HEMRFEENG YT H 5, HRSHT (2022) 12X
5 &, RFWHOEH TG IHIZ20214FE 12O TI0EK FV 2R, REE

50) WORLD BANK (2022), STATE AND TRENDS OF CARBON PRICING 2022 33-39.
51) WORLD BANK (2021), STATE AND TRENDS OF CARBON PRICING 2021 39-41.
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HICARM R BHEEE BoTwA =R+ 71y MIENIE, ESGHEERZD
M R FEHIRE 5 ORRICHET SN T, REFEIIATREEHE 2o Tw
5%,

Bl 2 1F, GSiE, 20034F (7 A 2 f) 3 25 4 (World Wide Fund for
Nature ; WWF) % & OEPENGOAS, EHO170 HEETH % Rl vl e 2 5
HE (Sustainable Development Golds ; SDGs) D% % 3% L, WERHE
HADH ERIHIE A HEAE T B 72D SN0 GSIZI8HH T L ICH T &
NIWGERHEZ I REL TB Y, SRR EERORA D720 DR
MWIBAT 23R ET 27200 T, REHIROE R % Bk 5 720 O i FEHI K
VY MIEAFEZ ST 572010, R BEEO BN L TT 7 A DF
W H T LEMMTLUEDND S, SOLL LONGOAZ DIk LT
By, HH1007 E D ET2900 EORERE 70 Y =7 HEBI T
%,

2T IR GCSEEZ IS L2 WIE, 7T2o0OHEROKGEA T v
T e kD LN D 5P, FIHOVER & FIEMRE & DHEORWIDORA T v 7
OIS T, HEF — L THh SHSustain CERTIE, WMIR%RE FHEEIE 0%
FrE 1 oToMEIL, EBRAMEE=2) V7 OMEOFMEET L, Fh
FECUWEEEICIRB L TLEa— L, 73—~ Y ZEWEE BT 5

H B R FZMERG [T OIS S b 53, SEHlEICB T % HEW R
HIEGE S Q@3 KIA & U CHIBRD S 50 AN R FEHIIEH R 2 W L
720, BERHHEMUT L) T00EHNTIRE 2D D BRI
1, WE ORI LMHEETTETED S NP PR M TIZ % <, NGO
DM IHGE L725ER T 2720, K2 B1) 2 FE3EE DSBS L 7218l
ISR ENEE 3 RBISTHDEHR AWM/ S v, T2, RMREBEL RFEB
RHLHA 72y FE L TR HEHATL I LI TER YV, &6, AE

Id.

Gold Standard, About Us, https://www.goldstandard.org/about-us/vision-and-mission.
Gold Standard, Our Impact, https://www.goldstandard.org/.
G

52)
53)
54)
55) Gold Standard, About Us, https://www.goldstandard.org/about-us/vision-and-mission.
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M F N DML U 7- BREREBE X, EOKRARTB 5T, R b oFiEy
JHIZ L o TRBEIN TV LWL S 5720, RENI—KRr=a—17F
VOHBEZZERLT, A A—Y&YEHELD, FTrtkL R — 2 1EgL
720, YT 94 F 2=V A= —D=—= A%l 200D b, 7272
L, BEREZEHERG I ZERSIND &) FEEEET L L, ST
HESHH DA 2R T 2720 DBHEREL T T 20 L) 02 BlET 5
MiftiA<dH % o

I. XFBERGIFIEICET 2H#H

RETTIE, REHEG Y AT L OBGIIERED S, REBLRLI | TEop 72
EOMD e FAMiME R E Y — v E L, FOERBOFEDHME L AN
A7 &ML, RFEHG] Y AT L OB SRL & IEEmtoE= ¥
)y 7E— FICHET SEmE T 5,0
BEOMBALBORIC XU, RFEHENG | 217) 720o0MFERE LT, AL
W FEHEI G [T 2 RS 5 C EAMIFES N T 5, ZIUIKRD 2 DD HH
(2D RS, R OB A S R FEME [T O FH AL O L MO W
THmTA2LENDHLEEZTVD, T, BUFIEHE T bR EREI 5512
NATEHEMHPD LR, BOFIERPEN I EREZRET 5 0EIE R <,
RFEMERTERT HLED RV, TRET A7, PEHHIEETE & PEHIHO A %)
PERRERRT 572D B EARBIHAE L, BESEIC X 2 BRG] & PRI
WL MEE 2 REL TV be 512, BEMRFNHIIBIT 20X
FHEDIZE A LIHOCHELN - VI s TERENTBY, &RfbonS
%, BEOWE, =45 v iR EOMEY ERT 2 BT,
2, BB H EMRFERERG 2179 Z & 25 LT 52%, Wik
FHERG P 72 BB O R B RO iR SR Htt % B e s
550 TikHve HEMRZLHO BT, REFBEED=— X125
2T, RRHIAEE % FRRIEE KA L, B ENREREOMR &2 LT %
TETHb, TNERFITENT, KOG TIE, SR EHERG 150
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ik R R YT, RFEMNG Y AT AOHEMEELE Y A7 IZOWTHIIT %,

1. EFRAVAR#L

MBI OBEER Y — Vv & LT, RFEHING O IEARMIL, iRz
FIH U CBREGCAH & Tl 2 ik FZPEE 2 i3 %0 iING | %@ U Tilikg
LT, REFMEZHIET 2DOEVELR (0F), KEZLVYY
MMtEE) DSREFHREEZIIRT 54 v v T4 TR 2 L 2 RET 5
2T, LR RENREE 2 RAE L, REMELENTLZLTH
b0 ZTOEHRIIH LM, [2— A% (Coase theorem) | &, H(HIEH A
Yool &, WMERIAIMZ ALY CRBE, B25, Kied) & W
FEMED EFE % ol U CHMBE OB &2 8RRk T & 2™ F72, FHBEA
ZWNIILT 2870 [HidO KM (market failure) | OBIR L HEMTE S
LV bDThHA,

NWREE AL, IRERR S A oM EE E A S 5 72012, 20054F
VIR, BHI SNz 6 DOWMEBRIEST ZNZDOWT, LHEHI TR L FEOTEHN
HIREBEZE ) 22k L, PEHEIUT] (emission trading ; ET), k[
%0t (joint implementation : JI), 7V — Y%A =X 2 (CDM) %=HR
IZHAGEDE TS, COMIE, 3 2DRRM IR T ED 12 TH 5,
Bz, RIREE OB, O HE174E T, [HFMENE]] oL 5
iz BRMICBE L THED, SoIEEEOTHBHELAEL, P4 )
DAL FIRE R (t1COe) OMEEBE L TnbH, TIE, RFEHEI]
DO L FEREICE S 52 RO U 2FTHTH ), FFRHIRO 7200
WHREGBEY —VE LTHERENTWS, T2, R, HEHHIREL,

56) Ronald Harry Coase, The Problem of Social Cost, 3 J. L. & ECON. 1, 1 (1960), and
George Stigler: “The Coase theorem thus asserts that under perfect competition
private and social costs will be equal.” The Theory of Price, 3rd edition, Macmillan,
1966, “a—ADEHIE, L7h 5T, BEBRFO T TRAWEMN LS EMPEL
Kb EFELTWD, lilgOBE, $£3W, ~7 37>, 19664, 113H,

57) United Nations Framework Convention on Climate Change (UNFCCC), article 11, 12,
16, 17. (ELESBEEBIFALSH (UNFCCC), #5114, @124, 165, HB175).
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PEHERE M T, M4 (assigned amount unit ; AAU)® 72 & DHEH
IR HAT O ZEEDORHE UTHUF IOV TS SICHELTB Y, NUBES6
ZDZOBHOBIED FHGREHEOMICHE EEZ ONDEY, B 212, REHE
WEIOFERMEL ) A7, RORIFBRRLIG | FHRRO LK E Gt R o EiRo
RFEMAR R E Y — v, REMET] S 27 2 IZI3E ORED 55, FED
EFZSVITNVAT B D,

MG | ¥ AT A OEEIZEICROMBY TH 2 @ (1) KEHEDfED H
RS 5 (2) WH TR TH 5 (3) PEHEIRSEAM O 4 % et L,
Bl 3 A b & R/NRICHIZ 2% (4) EBi2 R 7, Mlga iz 7= 25n]
HBTHAHY, TNHIZOWTIE, LFTHET %,

LIS, BTN T O MG Mlik& (&, REBSLIG TR O X 5 ([ZBUfF
WX o THAGICRE S NSO TIE AL, FEMEMEMIC X > TREINS
720, RFEMEOMfE A HENYICTEE L, REMIG S oTFRRRE ) 7V
A LTS 2 DI% D, 8218, REMEIG TSI shs L,
AN = X LR L CTHACHEE T2 EDTE b, BIEET SO
EREEEE=5Y) Y 732720 TEL, TETI#BLRL T2 L OF
WX 2 TET 2LEN VD, EHE—FXX VRN TH L, 4312,
RFEMEMG N Lo TEAMSNLBEFN A L2714 718, REFEJFRHEZH]

58) United Nations Framework Convention on Climate Change (UNFCCC), Kyoto
Protocol Reference Manual, at 12-28, available at https://unfccc.int/sites/default/
files/08_unfcce_kp_ref _manual.pdf. (E#ESEEEMH K (UNFCCC), HUAREE S
SR~ =27, 1228H),

59) World Bank, What You Need to Know About Article 6 of the Paris Agreement,
https: //www.worldbank.org/en/news/feature/2022/05/17/what-you-need-to-know-
about-article-6-of-the-paris-agreement.

60) Id.

61) Avi-Yonah, Reuven S. and Uhlmann, David M. (2009), Combating Global Climate
Change: Why a Carbon Tax is a Better Response to Global Warming than Cap and
Trade. Stanford Environmental Law Journal, Vol. 28, No. 3, 2009, U of Michigan
Public Law Working Paper No. 117, at 31.

62) Richard B. Stewart And Jonathan B. Wiener (2003), Reconstructing Climate Policy,

67-68.

Robert N. Stavins, (2022) The Relative Merits of Carbon Pricing Instruments: Taxes

versus Trading, Review of Environmental Economics and Policy, Volume 16, Number 1.

63

=



BB AR ERTIG SO E= 5 Y Y FEFNVIIOWT  (493)—225—

WS BRI R ROPRNEIC, REMWICI Iy PLTIVELDRES L
Vo MEEEART S L )IET I EATE DR, PRI 038 E )
TS, FEEEEIHEMEESND, B, REPMES ST ST

IREMERG Y AT 2 0EEFEE LTHITE2Z L2825 L, REMHEN
GHE, BU & PR & o o IE R BIAR I H & 1 72 i RBLR NG | RO
0, EEEABRZ M EIRET ZWEEENTE L 25 BIZIE, B
@U)H,%MEU%,¢E$ﬁﬁ&8@ﬁkkmﬁbf,éiéi&mi
MEILG | > AT B D5t & AR L C & 72,

72720, REMEIGNIIZRDO3DOOFELRY A7 55 (1) Bl
A A (2) REFEMMEDMAE OARETNE + RO (3) AL OB 0
SFThbo H11C, REFFHEIGIOALN V752527 F X 3IEWITHEET
HY, WEIENABHIROPEN %2 MR T 2 LI H L T LA T, Wl

BT O FKEGED B F 7213 =B L o THERT 2 LERH D,
Tt 2L ORERRE AMBEWHET LY, Lz ->T, H/hEEDR
RFMEIG TS AT B EME T S WREIH 5, S HIT, REHE
B OB AT L\ 7200, R ERRO 2 2+ LR ZIELL TP
W BIEBRTEY, TAPBRICLZSTMEY 7 F VRBOEE S, W
i\ AMAS 5 S M7z R BRI | FROB oAt & ) S M TR WY, 5
31, RFEMEMG Y AT A0 HIRE L7 ABES % E 0 285F O L FEVE % #/
Al L CTIE 2 5w, FlZIE, REMPGNIBS IS 20 P WG ShTni
WD O R FEFEIH DL I E D 7o T A D ? S OBEIE, BN
SRL L RSB ICT 5 ZOBROBBIGRF IO R 5 727,

64) European Commission, International carbon market “Bilateral Cooperation”, https://
climate.ec.europa.eu/eu-action/eu-emissions-trading-system-eu-ets/international-
carbon- market_en.

65) Victor B. Flatt (2007), Taking the Legislative Temperature: Which Federal Climate
Change Legislative Proposal is “Best”?, 102 NW. U. L. REV. 123.

66) Robert N. Stavins (2008), A Meaningful U.S. Cap and Trade System to Address
Climate Change 32 HARV. ENVTL. L. REV. 293, 314.

67) Avi-Yonah, Reuven S. and Uhlmann, David M. (2009), Combating Global Climate
Change: Why a Carbon Tax is a Better Response to Global Warming than Cap and
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HFERAT (2023) OFEHC X 5 L, WRTREBORMW L OB E 72
H2BA, 2022412 BUE, WHROADE - HIH R ZMEIG | 2 A T & % 3R
LTBY, MAOBEBHMET APBEDOR23%E H -1, ZOHEETER
ML CTwbe 20214E7250TH, M T, RO HEEMERT | DOFIZEA 5 FHB
 ElY, RO RENBINAD67%% 5, HFEKTTHC B % 5EMHE
BOIOBEEUDIHE > TVE I EEZRLTWEY,

2. eEERILEH B

e M T 3513 53R OPE MR 2 TG | Ran & LTIl 728, it 13 ALHG
e FEM L > THEEHHEN TV D, ZOWEITFHRRLEWOZNE
WTHH, FEHEHD [HEF (rights) | OFEFKICT &, EEROERD RN 720,
RFMEIG [T b FFOME LRSI TV LW MDD 5, TOME, Lilo
RFMEG | ¥ 2 T 5 DR AR DLW RN H 5% MIFIR I D331,
PJEFMEMG | 3l m & U TR S BN, WG TofKE R &,
BEREWREST 5720 THH I LEYIEICZL TV DY,

FEBE, EUNY TR, Tih2RECDAF v Y YU RAELTEY, £
N3 Z DR OBHIFGF OB 2o TWbo BIZIE, 200545 520104F
DORINZ, EUIL, AIERFEERIGN & o THL4 % [l 4 2 e FHET | A F v
YEMIZEDY, 50 —u D EoB L EHo 2T S 51T, HEHETRS

Trade. Stanford Environmental Law Journal, Vol. 28, No. 3, 2009, U of Michigan
Public Law Working Paper No. 117, at 40. Available at SSRN: https://ssrn.com/
abstract=1333673.

68) World Bank (2023), State and Trends of Carbon Pricing 2022, at 16-19. https://docu
mentsl.worldbank.org/curated/en/099045006072224607/pdf/P1780300092e910590ach2
01757ecd54322.pdf

69) European Commission (2011), Review of the Markets in Financial Instruments
Directive (MiFID) and Proposals for a Regulation on Market Abuse and for a
Directive on Criminal Sanctions for Market Abuse: Frequently Asked Questions
on Emission Allowances, http://ec.europa.eu/commission/presscorner/detail/en/
MEMO_11_719.

70) MIiFIRI, #i3£(10)-(12),

71) Europal, Carbon Credit fraud causes more than 5 billion euros damage for European
Taxpayer, https://www.europol.europa.eu/media-press/newsroom/news/carbon-
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BREEANOELE 2% EOBORICHE T 2 AN IEEROBES RN & 2 ZE L T,
PR CRER O MA R ORFNHIKILTBY, HEHEREYL RO
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