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Abstract

In recent years, many countries or regions have adopted emissions trading systems
as policy tools to mitigate climate change. Registry is one of the institutional elements
under the emissions trading system and all of the emissions trading legislations contain
specific provisions on registry. The European Union had made substantial amendments
to its registry regulation as a response to criminal activities in its carbon market.
Therefore, it seems that registry is a key mechanism under the carbon emissions trading
system. The research purpose of this article is to understand the main functions and
constituent elements of the registry system through literature review and surveying the
registry legislation of several countries or regions. And based on the EU’s experience
in responding to carbon market crimes and the evolution of the registry legal system,
this research also attempts to explore whether the registry system has the ability to

prevent carbon market crime in addition to its existing functions.

After documenting and analyzing the literature, this article concludes that the
registry system has four main functions—acting as an information center, maintaining
the stable operation of the carbon market, ensuring transparency, and ensuring the
supervision of the registry system. By examining the report of International Criminal
Police Organization, we could find that not all types of illegal acts that occur in the
carbon market are related to the use of the registry system. Therefore, the registry
system itself cannot be equipped with the function of preventing carbon market crimes.
However, from the experience of the European Union, this research finds that if some
of the constituent elements under the four existing functions can be optimized or
enhanced, the registry system can still prevent certain types of crimes and lessen their

negative effects, thereby achieving the objective of maintaining the environmental
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integrity of the carbon market.

Key words: carbon emissions trading system, carbon market, carbon market crime,

registry, EU registry
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REBBEGRHR B SR Ea B8 2MER (R A —F B8 AR T RE

HEA 0 BT —F XA A RSB ) Y

=~ X 5 A% (Transactionregistry ) @ BH B4 A %A e Bk E

FEAERHBRER LW S EKRE HFA A B BN (RFBRE) o Fo
[ BB E] S — R G BRI AE S (SMERHEA) o F— B ETS A&

Bk X HRERRATEZHEAS? - £ PMR ¥ — A MR R 5 B8R Z
RAEERGRETY > KN T " B4 B TR HBHR ZEF]
#AAPMR ARRAME CEFHABER  ARBAEZFRAEZIAEERE A
BE B2 LS E MR IBIEEMEAT KA % > ERRBER R
HAER S H A T R RR | AR ERA T BER AL ) 2

BRI LEZA T mEMXIER TR LA E— PR EENMBE P EAAAE E
Bo ZHETS MiEHET T B4 4% BE T AR AIBGAR —EREZH
RABEREZEFRT  THAEZREZAMZIRRE B HIME (self-

reporting) Z &% > XL T B AL PT R L REHAAEH ETS sEanid

2% RICARDO BAYON ET AL., supra note 7, at 32.

30 Register A PEERTEA " B8R | » RAARz T B4R | B X% Registry > Bk
AXHEZHh TR A%, > RHKEF -

31 PMR & FCPF, supra note 16, at xi.

32 1d

33 Peter Zaman, Setting the Legal Framework for Transaction Registries, at 4, WORKSHOP
BACKGROUND PAPER No.1 (Sept., 2015),
https://www.thepmr.org/system/files/documents/2015%2009%2009%20PMR_RegistryWS Backgroun
dNotel Legal 0.pdf.
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HREMZEMNE - ZEERERBFEAR ) BHR RS L LT 2 E N ER
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T Ll v AR I A R RS & 0 A = ] AERCE R HE
HEBEALE A % (carbon credit accounting systems ) ° HE# F 4o K I8 5 — ZHFR
o BR#eFasEBRAERISE 1605 (b) 38 ABMHEREERMMEE (US.
Department of Energy 1605(b) program for voluntary GHG reporting ) %37 o Z 5 HE
BMBEMEAGZ Iy ALEEGREFIANERR S BAR MY ERERE
BB BILFREX BTG E E AR AL B TG RRE B A R B 8L 0
HE o BAFRRNRELERZEM  BIRE T hode 8 23RBSk IR T IR /AT

( The Bank of New York's Global Registry and Custody Service) ; f3f 5 &4k
BAERFREMZR G 0 ko ¥ i R A& R 5 PRk E%8E B4k (Chicago Climate
Exchange Offset Registry and the Asia Carbon Registry ) #u 2 M 52 & 4%k & ( Asia

Carbon Registry ) 38 o sb9h » T F B4k F) 05i% B b AR SR X o4t » BT £ B3k

4 1d.

35 PMR & FCPF, supra note 16, at xii.

36 Id. at xi.

7 RICARDO BAYON ET AL., supra note 7, at 32.
3 1d

w
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By F BRI R ORI Z B E AT  4v PMR B0 693 Bp42 ) 0 2 3 B4R JE S
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2 EMG BEZEERZETHRMETHES - B LB BEFIIFEE
Jo MU ARG > AX IR ARIB AN G RERGER B RELET

¥ Id.

40 PMR & ICAP, supra note 5, at 129.
A 1d.

42 Id. at 129-130.

4 Id. at 129.
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HATRARAARRTRLG TN U7 BekRr 2 8E L
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“1d.

45 Peter Zaman, supra note 33, at 8.
4 Id.

47 Id. at9.
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TR REPEEZER RN EETHMBEIREGRR > 4 FF M BR

Z 3k he T L3R 2 B B R4 B o B o

A AHMEMBBIRE R ETS THERFIEEEMR S > NEPREE
REMPHRIEER —REAATAR B METHE ZE B e bEATEE
REABEAEAZHMN BILTRE ZH TR T2 MEEH & &M (settlement
finality ) A P ALRREY - ATGREMED > LEXHHER S E T T AR
RUGEMREE X2 EIRe) ETS F @ BUREMEBHR ZEEERZZ AR EE TR
BRRZIE  HHAMAARR HIBEE > LEFTHREZHBERAREE
R HrERM » EBEERBABAEIBBRBAFTALATERZ B A%
EBMBAEERABRERGT LR SLRENRLEIER HE LR M@

ATEA R A M LB 2 B R AR 0 BAIRF F 3R 0 R A ATIRIES! -

-8 #EummlE e

Bokry st b MAA R EXQWMELIER R8> WATRAHAESR 093
o — 4k > ETS T 355 ¢ 4l e9 AR Ao S0 B K K380 2 1 B SRR A48 B S0 B 09 AL 2R 14

KEAEIE LG FAE - Ao A2 o 2 BekR X MR HE AT 0 AT F4

B Id

¥ HE 4 (settlement finality) A& % AN EFE S T OMES AR ELEETERN
T ERHUEh IMNEBET  RERHEFITRAEREN  FARBEIHZZENE - &
FEHAR 5B EF - Mels Dees, Settlement Finality in DLT for Digital Securities, MEDIUM
(Mar. 27, 2019), https://medium.com/dusk-network/settlement-finality-in-dlt-489b7dffe713; Peter
Zaman, supra note 33, at 9.

50 Peter Zaman, supra note 33, at 10.

St Id. at 9-10.

52 Frederic Dinguirard & Phil Brookfield, Setting the Institutional Framework for Transaction Registry
Administration, at 4, WORKSHOP BACKGROUND PAPER No.2 (Sept., 2015),
http://documents1.worldbank.org/curated/en/353821475849138788/pdf/108879-WP-P153285-
PUBLIC-ABSTRACT-SENT-PMRICAPETSHandbookENG.pdf.
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3 Id. at 7-8.
> Id. at 9, 29.
3 Id. at 13.
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56 Id. at 14-19.
5T Id. at 26-28.
3 Id. at 28.
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heEBM Ak B RERELEHE B2 A M F A (Informational
Technology, IT) A )3k BEFIE ~ B LM AL MM E - RRZEHRZTH -
BHEMNERERFZR HHE ~ EIAHMBEHI (audit log) FTEMIEET R
B0~ 2 X BEBRABAB LT - R BREHEZ X ZRE - UREE

7 PMR H M " 3% B BR e Hoir ekt | ehdsd b o Bp iR A 3 B
R WL AE T AL - RIR A B AR AT E 0 KRR 0 MIRAHE KRR
e E Y ~ A X HRAEE R (Bl R Z R T ARG T KM
HBZHABRSR AL Ry IT RERETABARAAGESR A% T4
Z AT B ) MR RS o fEak R ARIR A X RS H A% 0 IRA SR
SRR BITHAE ~ £~ R R AME BR RAMER RN BoT -

— R EH B R

SLIBERESH AR LSRR AR A Fu B A Be) B FERAT AR
FHZTHERE - FERAERZIE Yy REBLB TR  URF W ARGE TENF

o ATFRAZL -

(=) 7| HERGERRRA  Blho RIEEFE—M BARAREEH - ZN"
B KRR ARG kIR s B2 A2 AR B — Btk P e B — 18
MRP B EAIRIE ~ MR S S > SEATR P ah A5 3R R R AEAT 0Y 5 B ek A

3 #HE I (auditlog) XAEVE$AEEH (audittrial) » HAE L& —FHFRa M %z s
o BHEXLEZRRNBARITT LAY  MRFHHIIT - UR A S TEIE - What Is
an Audit Log? Audit Trails and How to Use Audit Logs, DNSSTUFF (Apr. 20, 2020),
https://www.dnsstuff.com/what-is-audit-log.

%0 PMR & ICAP, supra note 5, at 129.

81 Frederic Dinguirard, Setting the Technical Infrastructure for Transaction Registries, at 7-8,
WORKSHOP BACKGROUND PAPER No.3 (Sept., 2015),
https://www.thepmr.org/system/files/documents/2015%2009%2009%20PMR_RegistryWS Backgroun
dNote3 Technical 0.pdf.
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Fua B X > 4o s TR 2 (issuance account) € ui®| AT H B4 0 RE B
R X ARr F 5 & 8 RIEAEIHRORKG = B 0 RIS A 24
Bk P (surrender account ) JREAT Er 2 Bl > B b B4R 2 3% 3t £ LB
MRS AR AR B 0 AR o shoh > A B EAMEEMAEM I AN LR
FaR AR R R RS R A B R F T SRR R B A A

B 63

=X

(Z) BBARFTIE MM | BSRLARYGAA RSB RELAMOFNH > AR
B FH LA AR BT A R GACREM AT X £ 5K 2R
FATERE ~ Mg @R THE R - REBHEH KBTI EN

(W) B ERAER £BRSE T LIEAABBELH L NG ~ LIEIEAMAH
e A E A o Rk SHHRFBAAYGBERA L - 45— AP ~ BAHEREL

i

HAHE  HFRERFEMRS -

(A) REEME MBI AR o BRI TR FAAZIRSE R
Fahigs s FIFEZ RS L4k - XGRS 82 sk 560

2 Id. at 58.
0 Id. at 9, 29.
%4 Id at 57.
%5 Id. at 28.
6 JId. at 60.
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7 Id. at 62.
%8 Id. at 63.
9 Id.
0 Id.
U Id. at 65.
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3 Id. at 66.
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5 Id.
76 Id. at 67.
T Id.

19

DOI:10.6814/NCCU202101108



5. REFHEE  ETRMFEROANBTAATHROETHETELESAN
EE2 A% BETR DB EAR - EFH S RATIF R S ST EFH
AT e ETS

6. REFEH EEHRMAZRGABAARATRARKN LD R% 3L
BEMBOARE - ARMREEEIEE  AATAR -RELE - Z2BALGHE (o
Pr KRG 5 ) 5 IR AF B R I £ 8 B 3 = 5 AR R SRR (AT
AR R BB F A AFa TR — AR B K BB SR R

EHTRM - RS REMA TR FHEE > PMR RR2ERLE

B Sk B AT B T BB E AR R0 -

BEUNEZABR TTREZBARNE X T4 REA M BSRR ) ie LB B
mE PR MR PTRBIERAE S AL TUEBE — B TARRERER ) &
$o8 TRTEABEEIER ) PAIBEONERAR Bl B RME T
METER RETURERAEA MAAICRG O EEEE Y MALZ LTS
&I HOR HAT Z SRR R A B AR ST A ST RS

o
S

=3
[S=¢

Py

B_IE BRERBHZ IR

FiATHEERAERERETRFARBEENR AT T 51 &R
F) - @AM SRR T A 8 0 SR E R BHATRMBEERS A B (—) #HEIK
PHRHAAFAHOREMEE > A& (=) fEHIAKRP A AR ks E w0
FBERE R AT L Z 330 0 AXRAR T Z SRR BeR BB oA

MA@ R @ e EATHA > 2 A THERARFoXAE ) ~ T hFmhigxis

8 Id.
7 Id. at 68.
80 PMR & FCPF, supra note 16, at 1.
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81 Id. at xi.
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ERZEZBRRAMTE BT E DR BB LR F

B o1: BRI RAGZHEZRREAE
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S RUIRACSRA N ZBLE

PR Oz AR SUIR PSR B

SRYEE 2 B Z B

SR P T R B

MERFBRTI SR AR A

B SRR I SO B WAL RS B 2 B

i B ELAf -2 ) BE B B T i

OB WM RBA M ZBLE

TEEYIL

FURRE T A R Bl

THERS 25 75 M T A I

R G SRR BB SRS SRRE B R N A5 B

e SRR Z B

SN AN AN DN

(ERRR A BATERE)

sboh o BT va Koh e AIRIBARSe - B4 T B A48 B B 204 B A B
TRBPE AT = B AR AR AT RS 0 AR TR D EA G H 2R R R ERR
RPZEE EMERMYES B EZEN - M Tl F — B REAT T Bk
RIEBRFCHAE ARXERGFHEIR S RARP A EH > mILFEEH
XA EZ LR RE BB LN BAERENERZETRRE 14
HHE RN EE > BER AL SRR P LTRSS R
SRBERTHEEN B BRR - b AR AT A £ F R
ATHE R B A AR A E@ SER R EMAS TR THZEME - AX

B EmE o Hw R ey - B2 mil -

=8 ZAKXSMEIEHZIANE

ko REAT T AT 0 ARBARR B ERMEZ ETS T B4R 254 M5
NELBT > A BHEZENLRAREWE ETS T4 B B4R 2 355 0 BT
R —B R B ER — T REZ R EEENRE S 25 ARYE ETS - £ E 753k
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SLM F HH 2 RGGI ~ wH] ETS ~ A B4 @ ETS © A& JF & — % A& F & ETS
ZRHIERIN > MAITH A H BB IBIRAR AT BRE  Boh T8H

TR ERE | WE 0 BRRAWT o
#—18 &Y

BX ¥ ETS XA MR AN 5> 88 £ RN % 2003/87/EC 454 (Directive
2003/87/EC) 83, (R F## ETS 54 ) &+ - %L % 19 57T LA M 245K
ZREER RBERRE RBEI Ao I RR - UERHBEREZER - F
A EABRBCE G EELE > MR BB T A R B E RS B X RRE
BENG— ARG B RMERREMASTHAREE > BRE & N
B - AL EEHRS  RREKEERRRMEELEEL A WSEE
R ATERAESY  RAKZCREB—ARA > AT AFZEL - ZEH
ZRMR BRAGRAN LS LR BB FNRELEFEMNEIHNAGLE B F
BHAREE XM~ FA >~ BB 0 BN FAREE T A LRSS

SRR AR S (RAREE) AF2 B8 -

o AT ARAK ETS 364 2 > A @ REIHI XA MBS R Z A ER T
2004 F2 T RSEMA] ) Bt AS o KA X4 H B4R URKER H B 3%

( European Union transaction log, EUTL ) #| & — A28 ~ gh fe S ATAR B ~ 2L

83 RATHLA 2003 SFARAZ ETS 454 0 sbiE 4 €40 2015 FEATHIE - ASERET » W& &
$ETS it B3P0 8 £ AMIKA ETAT T RA] - SRE B 2030 o988 /4% B4R © 5 EMR
Z ETS #5643t 2018 4 A 8 B A3k - 3 A : Directive (EU) 2018/410 of the European
Parliament and of the Council of 14 March 2018 Amending Directive 2003/87/EC to Enhance Cost-
effective Emission Reductions and Low-carbon Investments, and Decision (EU) 2015/1814 (Text With
EEA Relevance), 2018 O.J. (L76) 3.
84 ETS Directive, art. 19.
85 Commission Regulation (EC) No 2216/2004 of 21 December 2004 for a Standardised and Secured
System of Registries Pursuant to Directive 2003/87/EC of the European Parliament and of the Council
and Decision No 280/2004/EC of the European Parliament and of the Council, 2004 O.J. (L386) 1
[hereinafter 2004 EU Registry Regulation].
% gx# % 4 B 3% (European Union transaction log, EUTL) Z AT & & £ F #E X 4 A 3%
(community independent transaction log) * ARIFEE & > K § /£ A RLsA B 2 095K - @A F0
X4 > AR ETS #4542 T3 ~ BiE ol 2 o [d art. 2(i); EURL #0% B4R % 4 8
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BAR (e K R4 EUTL Ao BIE R 5 B 35X R 69 S 208 @418 - 4%
RARAI 317 201020132019 FREEFZGFE > A ¥ 2013 F2 4 HHATH
FEAS A7 ETS W3 Z 0 FFAT A > 2019 F X B E A% % F & ETS 5% w & 2R
885 d 2013 FXAEERABABRME - FARAE ER w2 H L BUATH

EENL2013 F2PRA > BN FE— BRA 2019 FRIFIRAZMGER °

$— B AR ER G ARz i Ee

= BERRZ R

(—) Bk ¥ &4k & (Union Registry) : B4k R M A Z K& 3 T ek M B4R | >
o IR BRI A Ao 4ok LR AR AR g B B R JEAE A BR B R ERR R R
7T ETS 454 J% 19 4540 &k 3 % 406/2009 / EC 3% % 3#%( Decision No 406/2009/EC )
¥, 8 1 BRREHRY - LHEMAEEE - FEIKELEEM (Annual Emission
Allocation unit, AEA) AR & RE B RZBEZEHEZED ol PR E
# & (The Central Administrator) J&E 1% B &% R 4 648 Bl h e Ao BT ML 38 - B4
B BRI TR KRR~ o R DM TR AR AREATR R 6 By
RAE(FPEGRGER ZEEBRBABRTR RS BEZ B ERATL T8
TR R A BRI 0 LRSS~ B EmE 0 RARSEEHEIRM4 - AR

EEE - aERMmARERP OSMEE HEREMABHRRNR S > UERGELAR
Al > 3 BT AEL R 4 ETS #55F BR R RA X 5 o s F B3R @2 KRB/ — kP
3| B — bk P BYAEAT A5 8234 8 ETS #LA] — 2 © EUROPEAN CoMMISSION, EU ETS HANDBOOK 77
(2015), https://ec.europa.eu/clima/sites/default/files/docs/ets_handbook en.pdf.
87 2004 EU Registry Regulation, art. 1.
8 Commission Delegated Regulation (EU) 2019/1122 of 12 March 2019 Supplementing Directive
2003/87/EC of the European Parliament and of the Council as Regards the Functioning of the Union
Registry (Text with EEA Relevance), 2019 O.J. (L177) 3 [hereinafter 2019 EU Registry Regulation].
Y RBNEARE B ARD LR EABIARME S 0 U 2020 FuyEE AR
AR o BB I GAMBSR T REEANRE » A ERBSREAEFRIER R TYH
RGEATRBENBARIE - B4 FREEXTREBEH LN S BEHELERHRITETHR
L o AL BEFIAE X G AR RAFEZRAT A o A EE MG A & N FEMK o Decision No
406/2009/EC of the European Parliament and of the Council of 23 April 2009 on the Effort of Member
States to Reduce Their Greenhouse Gas Emissions to Meet the Community’s Greenhouse Gas
Emission Reduction Commitments up to 2020, art. 11, 2009 O.J. (L 140) 136.
%0 2013 EU Registry Regulation, arts. 4.1-4.3.
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R F R 2 RRE) O - BHEERH TR BT EALE - BERR B
KB EES (RARTE) B8R B AR e Fo BT R I - DA R BRAR A
W~ M ERE > APNRBAL (RERTE) G477 > ¥ RTEE RAELR
BB HRAE A (RARTE) 0 BER > ¥ REE B BRIBIE R B R N E

92 ,

¥

g

(=) R G BEXRI X BEBRE ETS 3545 SHARAZ 5™
O RRAHAMABHERMT AR HZIE N T REEEREBARAZIARZ
Fg B g4 BUTL > H B4R BUTL fER & fv st sk RALRIE B 2 P A 842 (4o
P ZATEE) > L THABM DRI RLANS T FEEBRBRE 2 F

*93 o

— ~EUTL #v R %X % B 3% (International transaction log, ITL ) Fd &Y3@ 3f:i&
bR B ok B B BAEIRER MRS R Ao R AR B4R 81 ITL AR4F3@3 Lay
BERE > DR ST AR B e MR ATIRE ) ¥ B3 BN EAE{R EUTL #2 ITL 4%
iR Ui EA R TR kb2 FREFEE BAERRH
ek 2 BUTL FRF #0084 > DR Ef0tdkBL E ~ AEA R R E
BEUBREPBZRG - A B RAEE - AEA RELREBENRY > HE

JE B R N AT > B JE S BUTL ATk Fui B9 o

=~ B RE %3 ¥ (national administrator) : &M B R BRI TR LS EE >
EHEABZIEL ~ BRARTHEARRN Z B BRME S » BN EIEE R B R
MEEE - RABRARBEGRARAZETER - FREHEE - RIRPFAARR
FEAEER D BE e RAS R AR ETEBHAT AR ZRZFR

ol Id. arts. 4.4, 105.
92 Id. art. 5.
93 Id. art. 6.
% Id. art. 7.
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SRR ~ FRBMT AR - RA PR EARTFFEDS
F—8 EERPNEAH MM
- —RARE

(—)M&P EEAL AR B B Av P 32 225 JE AR AR A8 AR B4 B ek e fuBR B
BERH LA ME— TP > w8 Etk P (Total Quantity
Account) ~ 38 &Pk Z (Auction Account) -~ 4Bk P (Allocation Account) ~ %X
% Mk P (Trading Account) ~ B A#F% kP (Operator Holding Account) ~ HE#
RAFA M P (Operator Holding Account) % 5 B &-FEMk P 37T 5 A 44— P75 49
B2 IE R AR B Z AR ECE ~ ABA PR AR E RS 5 B = B4 (Assigned
Amount Units, AAU ) > #&3F3225 (Certified Emissions Reduction, CER ) ~ HE# &
& ¥4 (Emission Reduction Unit, ERU) % ® &8 B A% o tk P w0 JARNTHE ~ ©
RE S CHRRTH MWK EZ— > MRIEFEBIIMER > FRIRFHE R
BZMRP TRIGERAL ) BLI o BARAFH TGP FREEMALZ BT

B BA GG MR P ST AE K B EMATH 0 LT AR B BT E 07 -

(=) P EE: BMEKEEXREEE > BREREAE—RE > AR
Ak prESIR P FIZE - kP B IL BT AR ~ BA1F ~ IRFIMR P 245/ >
Btk P ~ B B H Ak A8 ~ b diHE 09k P 4R %& (authorised representatives ) ~ #L/E %

ZEZARENFRE ZRPIREAMYE  TREEE R ABIRFS T

(g
g

Bid BT IKAE ~ MR XA B gtk P KEFERZEEAS -

G

% Id. art. 8.

% Id art. 9. B EF R B E B (Assigned Amount Units) 4 3541R4E ( R#R L L) »ELT
FIRNMF— 2B R » LB AR (RAGREE) LG QRSB Mz (Certified
Emissions Reduction) Z# CDM 3t & ¥ & £ Z R E4E 5 PR E £/ (Emission Reduction
Unit) B2 JI3t & & 4 2 %8 ° RICARDO BAYON ET AL., supra note 7, at 145, 147.

97 2013 EU Registry Regulation, art. 10.

% Id. arts. 11-12.
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— o AHHRRIES AR AL

RN B RN IR KA R M B IR B LR P 0 e S e ETS it sA4% B
AR EMETRHY RBIKPFAAGHEERLAEREE) » T A5 # LA
TP MARIMARS C BERFARS MEEXFHKRS - BAK-
HMEP ~BEITARP LR HEP ~BRFBHIRP - M GER P ZH PR
o J& A R B RS A 0 AR RN A BB F AR ILR 5 B R 10 .

HEMP2YH BEEEERREM P FMREGE R LT ZE
R BRERAT > ENERTE S LB REEREMR  BRETEEFIER
R PpFF sboh BBENRPFANCEAN) REEFELABEAHFRASE
RBERAFFE SR FMEMZFR R -BRERENFE > AREEE TH
Pk HBA P o HRHRR, HXERAREEBIER  FRER N AL X T K
REBF O EFRMEARAEN AEATEFRBHREIBNREE R ey rg0 -

B IR P Z B B IR T R ARFLR] 1925 Fhsb gh 0 RIR R IR BE 7 34 08 & 32
BT KRS XEREGEN > flho > WwRETE R A EGILIT BT
BAEREEAREEARERM AR, A2 RETAEAHRZIIRE BAMK
P RARBBERABSA R BEUTL REFZEHehyREME -~ THE - 2%
M RBEWHERF LA TR ARR IR R R B HRAEATIR P A
SLAE 10 o

ZORMARE BRHAREREEAREERLEAARG R S i B R RERE
FRPEEVRE —MITHREIN BEEREPHEELE DR LRI - R TA
MAs B Z IR KN T "EREEMR ) IR EK - —ERP T A

% EUROPEAN COMMISSION, supra note 86, at 73.
1002013 EU Registry Regulation, arts. 13-21.

101 1d. art. 22.

102 1d. arts. 27-33.

103 1d. art. 34.
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H—ER%ME " Eieiz#K%& (additional authorised representatives) | ° H 3% &
Z A BAY R ARERGIESN BE R B R K OIE TREAHR S
RAEA B BBk BSR T T124E1k P 5% (trusted accountlist) | Ptk P

B IR G T G ARALE R G IR IMM

FAATURE BT H-FEERERS  RARPIFAARRLE - LTE
AP 5 T G IR P AR AN A IR & - o RIS R & B AUl A
R BEREER RS R  AREEEEFRERBERELERLR ) BATRARE
FEBAAFIEFEFERBARNEEF LERAGHEN - BEREZLERLTF -
B BHMREANMAGBRENREESL 18 RALGBERAN BF > —EKE 9
HR A LR EE AR R WA ADE] — AT AF B4 % Bk P o) 3%
RESEMRERE A BRTEAMEIRBABATURRREPFED -4
BREREAZBRAZARER » (2BREE MR P RIS -

m ~ ZAE4EMR P 5% (trusted account list) * #FHEP ~ HAHMKPE ~ X 5
PRPERABER FTHERE T XBERL I E ) - EHAAZRE FIN R4
P FIEN AIEZ AR e agashilky - FARE (8
EHHARPE MEEHFHARPIEAFARL ) B AFTGEEIERE F
R EQHEALIR P R B A8 R B A R BB R R L2
PR P A A el 100 o

%=8 BREHELR

STHERE IR ER SR B - AR EREME ETS & E X R EE

B EmEA BRFEEKMOAZ > BEEERE - TTHRH -RPAFAFA

104 14 arts. 23.1-23.3.
105 14 arts. 23.4-23.6.
106 14 arts. 26, 65.2.
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RIEA BAAIIRE ZATMANFEHRE - 5 RSB B8R F sk E— 54
BRZAFERERRE AP REEE R RSRREZE T ER LR, %

BARERE  BS0s AL  PREBAGBREGN LA CEFOBELEZ
Yafo > FooF TR EE AL ER B B SRR BA T SR L — F R X A RER 0 LR

R T sz 107 .
% B WA A MR E
—~ —ERT

(=) BE kP HAFAFERFRARARLZ EMSEEZRT MR
WM R G T G AT SRS AS AR 2 AT 0 B RS UR A 06 7R B RA bk
# (outof band confirmation ) '8 » ik & f£ HAbIAE X & btk P AR K FE R
B EERER  FRREXBREBHEERT MPNEMBEFIRGRE > W REAR

A PERIFM F L+ 28 E T A mB 2 MAER > RIR LB RG>
ZHMEZRENBBR - BFARP A IR ERRNEMOHE AR B L
B HAANT ZREERP I E ) PR EITHB 2T AFASBARK
B2 B RA 26 1B NEF LR o JbYh 0 ke RA EHRERE 0 R REAT A
EHBEATERARFEERT AFHEABRSLIC S B AREZRERE
SEBP UK VEAT B4R A B RPUE EE A

(D) BEREZMEABBETN BEREX AT EMRLETATIHF LR S
&7 %R 2 & T B (fungible, dematerialised instrument) > MmiE ke B HEE &
Tk B R ERR 0 RSk JEAR AR AL B SOR AR BT A A 60 AE ERNTH K
MERNBRT » HERIFBA R EE SR ER R BEMS RAHFRBGMA > TEHEE

197 Id. arts. 35-37.

108 38 4b2£3% (out of band confirmation) & — &AM F el X > B REBEH Y@ NFE
b BCIR SR A B AE LA B AT EERIE © Out-of-band Authentication, TECHTARGET,

https //searchsecurity.techtarget.com/definition/out-of-band-authentication (last visited Apr. 22, 2021).

1092013 EU Registry Regulation, art. 39.
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B ER T BEMRET TEH (inkind) 3 | > flloZHRIAMERE
TRE S Al e BITREBET > MEBARE T HEHE | 2HEE!0-

PRsbZ o £ R ERAF R R Z AT T B 2 4588 B og 4 BR T #0¥ 5
HAEAT B BAE A QR 5 7R ~ R BRI RB B IR AT S BARBE AR
TARARKE B R THE QR 5 £ BSR BB - R BEARARIFRALERS A
NP ZHRBIEERRATEARMEF RE L 04 H A RFR EBTHREL
AT BRBERM (Flof A RFRBITHER) » EATRENER G
HHARER T o847 A4 A8 (reversal ) ~ ik (revocation) ~ S#H%
(unwinding) %1 F o A4 e g R R4 EM 89 5 & (actingin good faith ) #%

BHxfodr A A BREIFEEANBBRIALE TR TAEQGFA M -

— BB EZE% (creation) @ ¥ REHE B TLUAREE KHRKRS » LEE
A REESBREERATL BEZRB FAREE L RAAE BN PRI B AR

t\

BR KSR A BRI B S 5B E — & =) B k] a2 o

~HER S EZATNRP S BREE AR A EITHEEZI ) ERIE
REE R EFRBEHLBZ MRS T RRRTHILA Fla R EN - ]
bt RB B I ME S T REEERREBEARITERE BAFEHEEA
EZAGBE MM R AAERP BBRERABER, - N BE PRI E
oS E R RARIFER B B8 Ak B Bl e Bl KBl & (national allocation tables )

AR RE Y ERGLEERE > KKBE IR, PHBBERAEIER, T °

W~ B R ABEAERAT &SRB REFRE B AEEK DAL
TR ETRAI N REAAEORAT BT T REESZHERENERERMAZE

110 14 art. 40.

111 [d

12 1d art. 41.

13 1d. arts. 42-50.
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EUTL ¥ s RZ > ECRAGENRA T AR R ik » L ERIERIE 4048
Bk BB 0 3PA 32 b 30 5 G R A9AR R 0 %k B BB =B A MARRAE3THA
B RyBk e N E Gy BB ESUEMRENE > — 4B X
A T T & AR TR B — 1B A N > B4R 48 & & (auction table) T3
RG EREGRATERT  RIEIE T REEE BB EERWAEUTL ) R

Al ZREIE

AHREREZMER P REEF R BB BT R R S48
49 CER #= ERU f#4£ ETS 45 2 R Z L BAT R T » F e R @M B4R 84
ETS tk P F - &k B BlJEH B[R 7 2 38 LM #1 % (international credit entitlement
table) BRP L & AV RSARKEHN AR EAE G MBERE  SHE
GREGHMAERGERE BT T REELEEZIAL EUTL ¥ © $ERTAR
# ETS 464 2R BB EREFAE B R — MU E > AR L F R E M
MM B ERHE AR, BB REARREAEZIRS  ABERER Fay 8 ER
1 116 o

NORG AEFARPERIHOENT > FPREEZRRFARSFAA
by TR BEAR B R ASAL B B R RN AL BB MEAT H AR P RIEE AR S &
BRI RP AR ZS BN RAT TERFAIRS MEEFFARP f0
BAFFHMRP, REBSSREXTAEMBS EXEERL FIATHRS 2R
BIIRREEE - BB E ~ MIRARECE ~ 2 RAFEM X FHMRIL - ST E R
HIRPERZR G ARRATPEFR A RS ZR 5 MBI BFARER 5K P
FAHANGER b8 18 5 JEAE AR B SRR A A% B 2 3 R AR B AL A B] B4R 0 4%
AP R HMRT > RIS R P LRI B ey AT -

14 1d. art. 51.
15 1d. art. 62.
16 14 arts. 58-60.
"7 Id. arts. 65-66.
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LM EZHE  —RBRRBAME EH BT R @ R 4
EEeE B (—) BER—AFEHNAERAEMELNIE TR ELMEE -
WA B ERIF AR, IMEEHX AR, B ZRAZEER AR MKS (Union
allowance deletion account) ¥ 5 & (=) & BARIFHA Z M4 @ 09 4% B X 3

FFFERIAE TR - b4 FOHUEXAAEE R F I8

AN~ BB EZMIG D HRRP A AR D ZRRRP, YHECEZER > P
TR AEBMERE (—)H— TR E OB 448 B TR P 1345 2 Bk B A% BT 2 R
RIEP P 5 R (=) 34k E FOMRBEEZHE - CRHRIBEERTRS
A B B T EATHLE o BN BRESY 2 R AR B A 0 o 48 I R IR A% 2 4 AR B R P

RS F IR P ETE B 2 WA A AR RER B R GYEA R A 119 .

U~ # ¥ # 4 (Transactionreversal ) * ¥Rtk P AT ) 2 B A 945
ERPHAAIREKERP HAAIBRAZEEZ A AL T RMEFBEFLTHSNRZ
JRo RIMR P A AFRBAZREIRAFEAZBERFRMPLERNIRY > %
FREBZAMR B HGPHRRBERERR FAAREKRLESE LEENA
B AEAMRRBYT - NEAREER BT RERICERMUEENEZ

B4+ RIS RST 6 b R B R

$AnB #HMER

— s BREFRWL EUTL 27 T -TAM . P53 B BRI A SESH
LA RE AR VG R R A4 A AARR  HLBR B 4% R ~ EUTL #v ITL 2 ] 2 i@ 3R H K R
Mg A BAREEENERAGBEEESE o530 B AR SME fu
EUTL SN 269 % Sofo 2 A SRR3R A 48 B IR » 3670 25 A I o, S8 0% 5

18 14 art. 67.
19 1d. arts. 68-69.
120 14 art. 70.
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AR RARAE B B R A ER AR AE A 12T

=~ ZAPERE  EUTL B4 & 9 5H A dfo i fiT 48 Bl X ALde - S er 3 8
SRR BN B AT - R REAF B BBHE M LLE (secure area) 12 A H &
BERFORP  AEFRREEXIRY BERERTEALHKRREEZRH
BRAREWE  BRGEAMZIEEMER - P B BT LBARRATE LR
FE UERTER ARG M A RS SR ARG FEL - R

EMZEBEE > AR K R A IRMAR R IR PO R AR > A
2@ EEE 0 BRBIMGIES 122

¥ o 12 B A AR RS R A BB AR R R b R R R AR SR B S
DT AR Bk X G ERE Rt /b B E@BHB FMREIAE 0 F A
EANRSR - FHALERF - RBEEX SRRE > A MikP 248 FRRE
WA E AR CIRRAEE A0 E A TR AR RIRE ~ k- BREILFEAT
Aoy B R~ P R EEAB YR, ZMER BATZ RO REF
TIEBRETHRME BETRMEOF ZXBETHORF UG HASEREZAMZ

54‘;_%123 °

B EARE R T RIBAE AR R T XA RRALAKFESETE
M) — A& IT BR > SRR BB E | ~ B e Eihiae > v 1%
2 BN EAESR EUTL EHZ#TAHRE - ENREBETHERERZER &
BopAa A7 &L R ERE R F o TR B A BAESR EUTL &3 847 Bt
M g BUTL 89k B 3esk R ERe 5 A E R EXFA THBRHER T
bY BLIE AR FF 124

121 14 art. 91.

122 1d. arts. 93-94.
123 1d. arts. 95-98.
124 14 arts. 100-103.
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v R G R 2 BT D KGR B R IE B AT B SRR fr EUTL
Z ] R EHRATF G BRI R IR AT RS (oA eE - BEmEE)  UAEE)
RUEBRFMEORRFREER - E R IR T RATEN > P REEE s
AR A2 AT R A 2 BT S 3 B 3B SR AT » 6 AT AR R 2 TR S e i AL

TR 2R AR B2 .
$N8 R

PARRRZ 0 Bebk A - REMEER FHARR - il 0 RTER
B~ EUTL #o F 4t 7 4R B A B4k iR AL AR 7 A IR IZ 20K P S0l 5 S5 ik P BB > &
RAEIE B REAEARAE B P B 0 PR AR B B0k s B F ARG PR
TR PEAREIE R A LGB R R T IR R B
i 2% BEUTL M2 B B3 B SRR R R AR B2 BER R AL AT - TR IEE
AR ER S BAAM AR EREREL R B BOHEFREEN - B RKES
(the European Anti-fraud Office ) ~ BX 8 % 3t % (the European Court of Auditors )
S FREEARFQRABKROERPLPFAANRER  ARFEEHEEH
&

REEELIEPEHARARRESEEREE120-

AR TR A4 B B AR 2R~ AR AHE 2010 £ B X5 B2~ RA A E 0

S SRR 12T o
£ B BYERAAN219 F2 4%

BRI E @ 2019 S5 T AHHER Y ETS $ WS R ey 3 R8R AR %0k

MH2019 47 A 22 BAZ LA 2021 F1 A 1 BAT2EMA 2013 FrRA&

125 Id. arts. 105-106.
126 14 arts. 107-111.
127 Id arts. 113-118.
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R REPE GHHBHRARNETHEL A F T

—~ ARz 4+ ETS M2 i 4 24 ETS #1882 ETS B eyi & &4 2020
F1 A1 BHBIIT EBRRBMERAMSEEE: 54 kB iFE1H EUTL

35+ 5 B35 (Swiss Supplementary Transaction Log ) #9324 > & S BR 3 B 5%

S

R EEHRZHGEXBYE R N R T AR A s+ A &
B ARBOL I B E AL EARECE > BORSR AL 2 B AITE3T ) LB

SeAi Al B3R -

= B R AR B AR X R R A BB T8
HEAbm BB Mg o SAEATAREASL 0 - & ¥ 35 B IR ER 5 R B A R AR I Bk
B AR th A8 ] B G o B 0 k] B KA i AL BKAE Jo by B 22 Ao 4 R B EE AR

Zn LB R RIGE XA ~ BRAATF O 0 L F B4 R ABHE ETS #AT4

B e eyt e

=~ RJE MFID MBZZHAE  dAE Z4L MIFID 2L E Fhas "

T B 0 RRRN AL TR B X AR ED?

w9~ AR ARdE B ek B A ) B 45 T plle RO AR AR 0 2K
FR P AN RO ES AT R A S G R

A~ B ERMREZ TR MARAIRIEE Y GDPR X R4 LM H P HE R
MENRAMGEEER Gl REEEERAAZTRABTHIERH > IR

128 2019 EU Registry Regulation, art. 88.

129 1d. arts. 87(1)-(2).

130 4 New Registry Regulation — Are You Ready for Phase IV of the EU ETS?, REEDSMITH (Oct.,
2019), https://www.reedsmith.com/-
/media/files/perspectives/2019/clientalertanewregistryregulationareyoureadyforphaseivoftheeuetsoctob
er2019.pdf.

131 2019 EU Registry Regulation, arts. 37.5-37.6, 56.5.

132 Id. pmbl. 9 10.

133 Id. art. 84.
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ABHREE > FHE BERBSKE A EUTL + R E X B AL HAE B 4%

WA

NIRRT B M2 AE X BB Y BTS ¥ W& ARBE AT A

BRiRAEARZ B 6 0 AN B M 4E B A% I35 o

¥ -1 BREUISIZRRRE

FEEHREBAREEHRA AT RSB EIAEMIBRT A
B ey AE AR B3t £ R B 584 R B AL BARGE (R R ) 2 FHRPEK
HH ML B SBEE - WERIRTASH EANRME R EFA - £ 2000
S TAHRTEREAMNE M ETS BB RTE > A REE B Y
R > fl4e RGGI ~ ha il ~ #1427 A 69 ETS » 3% B RRIb B34 % ETS 23647 H]3T
AR B EAEAREE  EE M BRRR AL LI BEREREEFERRARARZ
E R 3 JEm ek B BSRR XA MR EE LN ETS eh#MkR > mA R
B RS R 2 AR B AE X FI BTS £ BRI EH T o A THH RGGI -~ /m

N~ HLén oG ey ETS AT - X HA W BSR4 8 BT kil -

% — B RGGI

RGGI A £ B F —BATH A LM BRI MIE § ARV BT REGB
HEGEIKIN ~BREMN ~EEAMN s BEEFEMN N - HEREN - aER
M~ &gy ~ BIEBN ~ B 2EN - 5 BN BUFRI 8 A1ES S R ek b

F 2R FI 8 — RAbm K 137 RGGI 2 ETS # 4" 5% 38 8 % % 3+ %1 (CO, Budget

134 1d. art. 87(7).

135 REEDSMITH, supra note 130, at 4.

136 ' World Bank [WB], State and Trends of Carbon Pricing 2020, at 6, Washington, DC. Doi:
10.1596/978-1-4648-1586-7 (May, 2020).

137 Welcome, THE REGIONAL GREENHOUSE GAS INITIATIVE: AN INITIATIVE OF EASTERN STATES OF
THE US [RGGI], https://www.rggi.org/ (last visited Apr. 20, 2021).
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Trading Program ) 3% ) > FRIZ3t Z 22 > £ %8 " 7ML A (Model Rule) |
AT o ToRGERR  HBETEMNBTAER St At > 8 Rkt
R 02006 S~ 2008 £~ 2013 FHELE S RAETI0 - 7% 2016 F » RGGI H R EAT
THE B > &N 2017 F 12 B 19 BEA 7145378 2017 FIRA LY

EAHW o R £FAAF 0 AT R " BER (Registry) | —3% > 5 RGGI#H
Z B R s BT — R AL s HERAR BL E 8 3¢ £ 4. (CO, Allowance Tracking System,

COATS) | 4o

RGGI Z B 4842 %] » B2 MIFR LB EEPITHIAER 53133 EAX A
BRI E % IR AN & P04 RGGI By B AL EAT LR FRUAE MBSk 2 3
EH T AR THEAN T A M COATS 95N RLA TN LB EEZ 7T

ARG XX T IBER HHE] | F H XX-6 8 XX-7 F# ¥ 85 COATS #| & °

— -~ FRHIMRS ZHE I RGGI ) COATS 1 £ &0 AmiE » »alh T —#

WP, St TERIEE ) 0 BT -

(=) — &M P B ABTT R F MR AR » I A Fo ik = A 1bmi%
fog BEEMMREREARAZE Y MA MR EZFHEHTHNRP T o
—fxMR P 453 & — & ¥R P X & (CO; authorized account representative ) > 2A
B — 4 ¥k P 848 % (CO,authorized alternate account representative ) ° 433,51

A WA P RE A~ AT RS~ LT H 2 Rtk - R F LA A

38 TafaH (CO2Budget) | 45— B R ~ A8 KK TE &5 L FH LN E LK
K =54t & ° Carbon Budget, CAMBRIGDE DICTIONARY,
https://dictionary.cambridge.org/dictionary/english/carbon-budget (last visited Apr. 24, 2021).

139 RGGI Model Rule, RGGI, https://www.rggi.org/sites/default/files/Uploads/Design-Archive/Model-
Rule/2017-Program-Review-Update/2017 Model Rule revised.pdf (last updated Dec. 14, 2018).

140 Model Rule and MOU Versions, RGGI, https://www.rggi.org/program-overview-and-
design/design-archive/mou-model-rule (last visited Apr. 24, 2021).

141 [d

142 ANJA KOLLMUSS ET AL., HANDBOOK OF CARBON OFFSET PROGRAMS: TRADING SYSTEMS, FUNDS,
PROTOCOLS AND STANDARDS 79 (1st ed. 2015).

193 Elements of RGGI, RGGI, https://www.rggi.org/program-overview-and-design/elements (last
visited May 16, 2021).
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AT

(=) &Mk P * BEHKEH R HEARIEA (Regulatory Agency or its agent) J&
285 T E R (CO,budget source) LA P » EBFHEEZ IR R

15 8 BB R P 15 o

o~ IRMR P AR AN COATS TXHAE P #L COATS ZR P14 FTA E&
B M B Sk AR T AL X B9 AB B XM 0 ) ko BLAR BB 2 o R A S B &Y B

1A o SR P AR P K AR R0

Z o MELE B AR BT MR A REAR TSI N R £ BT
HHAORG SRS b BB Z B E S R T HEH SR RBARS B 8
My BRZAGEE S £@K P D EBE T LK L8 ERS TR BEERME L
RIZAN B ABA% B 2 Be B I8 — & — 80 03I 495 S54RIk LB 2 X o BL

,157\147 o

m ~ & (Compliance) * ff 645 TAR ZE YR EL 2 7T 4o /R > LAE HEHURE R
SRZ B E Bl BN RN RZBEED AR ARZEK - F
—3=41#8 (control period) &9#EELE A EARIE 218 > BRI ERES TR E
RHRROBEE > EERMRAREAGRAEL CO A EFEIMEE -
eIt Aotk CO B E B > B E M FIRAD ~ o EF0 > e R otk

FARIB1 o

ST Z A > ARRITH AR B R B ARBREESTT

144 RGGI Model Rule, arts. XX-6.1, 6.2.

145 1d. art. XX-6.1.

146 14 art. XX-6.3.

47 1d. art. XX-6.4.

148 424187 (control period) & =4 ° RGGI &) % —BIEHI#7 4 2009 1 A 1 B £ 2011 F 12 A
31 8 - MBS BE=FAMH 2R o M4 2015 51 A 1 B B > BB 638 H £33
W /AP EAYE R EA (interim control period ) © Id. art. XX-1.2.

149 1d. art. XX-6.5.
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ERMEZ Jor s B E MR LRI AR HEBERORZ A FMR P Tk — 8 F
BB E > BB EENARBHA SN =1 & — R HFA OB EAN L

BEHRE =ZAE 0 ADF R ZHHR LB RIS BECERB ERP ¥ R
13538 TR A ECE X IR ESRE (COs offset allowance ) 150 ARI% 4% HEHUR Y
RAZHME - RFAT LR T EATI0RE  BRBEZINRREEE I
TR~ SRIEARE A 69 W IR H AT A RAE AR 15!

A~ BB EZAF (Banking) * ARMRRIART  FRIFRR T do ik A B
2 BRIGHEP — &P FHA BEZRE S FREGLZRP T152 -

CBABRMRE CBERPEARE EERMREREAFET LT Y MM
G53% 0 JbIh 0 — SRR P IR PR AR T RE B IR X & KK COATS FMIFR Lk
PEgER T E AR AREAMMAKRS  EHFRBZ AR ENESE

H 4, COATS R p 153 o

£~ HELEZ e

(—) R\ A EH AR REFEBBR I MM E MR
FEETHRMIXEREA RLHELBZI AR RIZEMEEAEEAZEA
PP OETF  BEEBRXMEE N T II  RBRPREZIEL R HERER
FowEERMREAREAMIETRE > oA B ERE BRI IR, HH
B35 R LRAINRS  RTHMLBE XA AT A BRI FIE & G /E
for £ 45154 -

(=) @% £ETHRMXEREACHLEEERYSEIFEN LR

150 M7k AAsfe g 2 R EZEE (COs offset allowance ) | 2 AR BX F ikt 2| B 25 % 69 4% A
(2R E F AR Z A Bk Z RF] © Id art. XX-1.2.

51 1d art. XX-6.5.

152 1d. art. XX-6.6.

153 Id. arts. XX-6.7, 6.8.

154 Id. arts. XX-7.1, 7.2.
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BERET AR T Z AR P K& -2 F KRB R TS AT R T B F LR

‘:

ESMERAEREARN I0BI/AEBRN B RIEHEIAT s RLHZIBERE
Fo Oy 2 MR P AR K o

% =8 oM

Bl R ¥ RGGI BB ¥ 12§ 3REAT ETS IR - Aot T3k A 33531 T B
KB THREEHRIHHEC . AE 2006 F 0 LA A LAGIEN - £ B
FRBT 4 AR AR & K LB ARATIRHBE Rws > Moo BATRFA T AR RAT 8 & A
FEHNFEFMREHE G TR G F 32 585 F (California Assembly Bill
32,AB32) @@ T " 23keg/bi#a F %% (the Global Warming Solutions Act)

7. AB 32 BRAR % > RABEZ R AES oM NIRZ B FEH AR H HEN

2012 54 %% 3 AB32 @i 0w Z R ERE (California Air Resources
Board, CARB ) #&4%# 4] &AM, » Ak K42 B3 HAEUT E-T47 B B A A i 89
BE R RPEH IS o ML EET] B R D BUSHERSG 0 2 CARB # i@ &
FEAZHM AL > SN E201] FRETHEECHAR HHEGREAR > I
2012 FER e FHRABE S FHE > BATXRIIRAS 2018 F5IE ~ 7
2019 44 A 1 BAMZER > WM ZRATREALE " 244K (Registry) | 2
B W ETS T BEA %2 2#A T 6 T AL 4 4 RF (Compliance
Instrument Tracking System Service, CITSS) | » WA PR EZ U "M A 4%

(tracking system ) | #§=F 2190 & B CITSS XM & £ Z M 864 K% % Atk (Sub-

155 Id. art. XX-7.3.

156 Guri Bang et al., California’s Cap-and-trade Programme: The Role of Diffusion, in THE
EVOLUTION OF CARBON MARKETS: DESIGN AND DIFFUSION 67 (Jergen Wettestad & Lars
H.Gulbrandsen eds., 2018).

157 Id

158 Id

159 Id. at 68-69; Cal. Code Regs. tit 17 (2011).

160 AR Au H HLRA 5 95802 A FX & & » B & % (tracking system) #5447 ~ X 5 Fv4 = CARB
ER T Bu) SR T BB U A SRF  Cal. Code Regs. tit 17, § 95802.
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article 5) & "sEM#tk # (Registration and Accounts) | ¥'' > H it A X 5
ZEHNAEBRZAMAE > Gk MR ERRERE IR EENF WA
(Sub-article 4) # " &#. T & (compliance instruments) | F » LA TF 2./~ 42 48 B

X EE

— AR ITE ISR TAELET A E CARB BTH AR B AL T 3t 3] (54w

INER ETS) #8474 A TN 82 -

(—) & CARB %47 :

1. Ao B % A i B E (California Greenhouse Gas Emissions Allowances )
#1474 B (Executive Officer) /& & & & i M B ¥ AMME 2 » AR EKEZ

BLER— & W5k TRBREFAIITRZEBEH THFARS +16 -

2. CARB #4780 R EAE © $UATER B B X 4TH 54k CARB ‘RE% K

# B CARB R E 48 E Z 4= > B8 F1% A # & Lk (quantitative usage limit ) 104

(=) BB TayE 84T P RERE > BLINER ETS 32454 » h4MER ETS £
B AREE RIREFRE ~ AT 478 (earlyaction) % B 8 M454T49 CARB R E
~ 3B A LAY A Rt (Sector-based ) B9 EEE L 0 W BN B AT e ETS =

SREF -

=~ EfR P XM E

1

=

' Id. §§ 95830-95835.

12 $47%& B (Executive Officer) BF CARB #9347 Kk kH AR %  Id. § 95802.

163 1d. § 95820(a).

4 Id. § 95820(b). LA EEHI M HHET " ETS R EX T M A AR EHAERBATL L
SREFE— Ny o b T4 A B E LR (quantitative usage limit) | X #5818 A 51844
M2 AR B R B BRA A TR o 2] 2020 4 HEBCRT AR A R E AR BRI AL RS 8
8% 5 2021-2025 A1 & 4% 5 2026-2030 % 6% ° 3 K. : Compliance Offset Program: About,
CALIFORNIA: AIR RESOURCES BOARD, https://ww2.arb.ca.gov/our-work/programs/compliance-offset-

program/about (last visited July 7, 2021).
165 Cal. Code Regs. tit 17, § 95821.

N

1

=
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(=) =R PUTE B BIEER, BB - A T4 CARB 69T 8
EREHAKT FAETFH MU LERP < sbd > AHATR BIET 4L CARB
BUEf - BbR P BB ABMARTHILIRS X7 ZEMAREIHAFESRATRE
By 106 <

(=) x4

RBABED THH RGO EHAKLTHEMELE  PHARBERZER &
BSPFAZIBLERARATHN EFRGHABNBLER BEAZXTHE 10%A L
RAMENBET XEF MEPAT L Ase Mg dikr £ 2 A BT M

B o SEA P SR o

EMZE R TIE T —MkP RE S AR — E a4 & o BT F S48 A Bt
RBMA AR ERKPRE S BIREIGEMT MRS EEREASE > HLA
RATEEWALTEMAR P - REFPHFARBZ T HIUTEBEERA EB-
RE B EER SRR LM - AEMeBRY  HUTZEARP BHER
Ay S EAR MZERRAREEN BEEY AL - JUThokFiBE T
A #1168

(=) 238 64 B 2 MR 86 ¢ AW hu o oY HE A R oL JBARIEHL 2 A5 Ao ] 19
ATREMT BN £ BB ~ A3t AN o BB R IEF AR BRI
JEAE o M AT 32 7 AE 541w ] 2 ETS o AR TR it £ B I Z MR ~ 3%

RBHELZERARIEZ SR EHOT A TR AR5 A o 2269 T 82
WREEW I ETS ¥ AR GREF AT HAREZHE N EMER > A8
{e 20 AT SIS o

166 14, § 95830(a).

167 1d. § 95830(c)(1).
168 14, §§ 95830(c), (D).
19 1d. § 95830(g).
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Z MR ICITSS TERTE AR ABEINZIES 2R ABITEE A
EMERMAIZES AR T HIUTRBERIZRS 5 AR AR T X T U
TR L IERER R P -

(=) B ERALZIRP - PUTE B RAFASEIBRM X — B L
#A M7 (holdingaccount) ~ & kA& +F %A k7 (limited use holding account) *
&Mk P (compliance account) ~ F & % E+5 Atk P (annual allocation holding

account) KX % Fré E# A kP (exchange clearing holding account) 70 e

HEREBBZIEP » RRATBSREZRE  Flho > EHATRBEIBERS
FREGEMES >tk EHE AR AEMAR L —E T HHRS ,  EHRRGEE
# - Be (direct allocation) BA&RF  tRP R AR AZE MM L —E " HRAR
# A M P (Limited Use Holding Accounts) | > 3%k P JE X s[4 > 4o RIFH
ERITAG Lotk P BB ARA BRI ARS F5 FHATE B 4RSS T M
ef - kP B B AEMARM " &M~ (Compliance Accounts) | > HF
BRZ—A PATERBRAB AT EREE SRR, ¥ REBRHRERTEUE
ITEREFR S RMBMKA S E3ITE B E" B R T 2 (voluntarily associated
entity) | ZHBIRIEMEFT kP E R BB AZET UM LB X HHEEFA
tk P (Exchange Clearing Holding Accounts) | ; &#HEBRMA & A » B (direct
allocation) E# Wtk 2 F B R AT MM — " 5 & 4 Beds A k2 (Annual
Allocation Holding Account) | * #47%& B ¥ % f 2 4945 A F & (vintage year )

FIEAZ AT BB R R ERNANRT R EE pEEAERS P72

(=) BBATE BRI R, R FEEBFAPITE B OIER T HLE 4

0 14, § 9583 1(a)(1).

70T B AR B E 8% (voluntarily associated entity ) | ARMRAIEIE ETS B EH % - 1247 H 8%
B A - B e BUDESRTENHRR » R&EE /L ARB M e384 IR B T HITEH K
HIA B TR - 1 §§ 95802, 95831(a)(5).

12 14§ 95831(a).
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HHE MRS > flhe T EIFH P (Allocation Holding Account) | » fE btk P
TSR TAEAGEREEE LB FR MBI T RFEARS (Auction
Holding Account) | > BB ETAEM > EIFH P ERP PHBE RS - Uik
70 F 5 20 T4 etk A (Retirement Account) | ° 3UATH BIFH A MIRP T
BERTE DR % FAREE K AES > HERORT T A8 6 T A48 2] 4
E R PR B RAME AR T B sbyho 5 AR A% B 2 1B 44 ) itk 2 (Allowance
Price Containment Reserve Account) | > #AT B BIXM TR RECE ~ B
BISGR P P PUTHR B ERARIEE RN » B R EAHBORT - B4k
WO EZ B AR W REREZ B RFAIMBERI ARE TR TREBE
6t 2 RARATIEMEIT o

H AR P 4o AR 7tk 2 (Forest Buffer Account) ~ B A A E IR E&RFP
( Voluntary Renewable Electricity Reserve Account) ~ #h3FE F RBE T3 A 1k
P (External GHG Program Holding Account) % °» KH A HERRZERE 2

1R T ik!?s e

g~ KA AFRIEAZIE R a5 R P AR AR EIR A AR RS
S AR et B HEER P BatkP EEBUREPL REZMHMEH
B UREFTHREAAN HREAAZTHA B RR A EAAMEFRT -

o BRI E 2 A AR AN B AT WA E
EMGLLE B THmzBEEE mARTEES  FBRTLHSEH

s

% A7 -

173 Id. § 95831(b).

174 Allowance Price Containment Reserve — The Mechanism for Managing the Risks of the California
Carbon Market or the Risk in Itself?, GLOWACKI LAW FIRM (Aug. 13, 2012), https://www.emissions-
euets.com/allowance-price-containment-reserve.

175 Cal. Code Regs. tit 17, § 95831(b).

176 Id. § 95832.

177 Id. § 95833.
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75 ~ KYC (Know Your Customer) &K @ RIRA| Z R b Mok P R AR
REMFRIEL 30 RNYURAMBEHR > ASITREEATZLEAHFEORTH K

PEHBELIOZIIRBEHEHR A SRE R BRI -

R HAMZRAE AR ZHETEARTEELGENT > BRIEHAT
FEHTTHE FARPEEEATHRLELB Y BNBRGKEERZ LT - b
S WP R ARz F R R AK BB 2 H AR GRIE - e 2 8 R P

K& BRERP ORF - GAMTEZ BN - HIHREMAZEHR A KT

N~ CITSS A P s skAutlt @ KAAAHRFZRIRA T —EARN CARB #2
CITSS #9-BABEM A P Ml JEE R A WBR AN 2 0 W3R EZ ML CITSS 8918 A 1%
2> CARB Z i@ A3k A F P 424HE A CITSS B9 R > A48 HAE M bR P B 3F

A ERMET B

$ =8 4/
(a8 B BUR Y 2T RE BB T EAERARSG B THERE&ET S X
B 0 RN 2008 0 42BN T ETS ' B ARDV BT AR X2 F

oo B ETS i e cdbst > B AL KREEE T RMIFR ~ RAHM
HEAENEN T2 BB R EMR - RAEARBE ETS #9412 % R3%
HELE - URBANERRE G ERANZNLEL BB NERELEE — & 0%
B oo ta®i ETS £ " A2 % BE B4 LXK (Climate Change Response
Amendment Act) | Hl &) EALBEREAESBORBAR  REERE
B RAE3T 0 2009 FZAET O 23 5 @IERHE > Bl B0 E & £ ETS

EHGEE  HI R AR LIPTE R AR FE T A D — B m i ey T 1

8 [d. § 95834,
1 14§ 95921
180 1d. Appendix B.
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— (one-for-two ) #£#6 | ~ BB T 5 BLEY R KN 1990 F 2 BHBEK LA
A B R R ARSI EARE S ™ 2016 F 2 2017 69537 Bl&E R T b —H#5%

ZHAT BHRERITTEME—FHET R EIFFTMAI -

HHARGEZRAEL  EZ2REN T RESBRBISEELEE | TH_6 THE
Z#E (Institutional arrangements) | T &9 5% —F & > Ao d BekR % EX B a9k
Ae o b4 ¥ E 2 B (Registrar) X B &R BB SE A4 %4 (Unitregister) 2 4% A

T FMZITE o LTFHRAZ o

— >~ Bk Z B8

(=) FEARHEAT A - 3 e fEdia B Em iz rmgtg
B BIEAESR T BB SRR > BTEE B RE R E

RIEI82 o

(=) IR BRI ESR - BRRR H BB EE - ER

bR M Al B B IS o

(Z) REITIETRAE B E A FZ M ENRA 0 E3% % ALIAEBAT

HERaefo k7 ~ BATHREHE A -

- AMBHEBEZRLE 4% E ( The Environmental Protection
Authority, EPA) /8424 EPA 4 B THE A B4R X B3 8 » R X % 4 7 AR
Z BIEIS o B BT A ~ BT R AE ~ ARELR B ERR AT R TN - RBAT

BARAEEFEEG  ERELCAHNRERZER > AT X F ik Bk

181 Tor Hakon Jackson Inderberg et al., Adopting and Designing New Zealand's Emissions Trading
Scheme, in THE EVOLUTION OF CARBON MARKETS: DESIGN AND DIFFUSION 105-107 (Jergen Wettestad
& Lars Gulbrandsen eds., 2018).

182 Climate Change Response Act 2002, pt 2, s 10 (N.Z.).

183 Id

184 [d

185 Id ss 11, 12.
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BRI EATI800 B3 B L IBIAT R T Rk EPA RBALEL H 2124545
QLB E 1 o gbyl > B3 B NAKE A BER P B —1Ek—rRIE

BEP P2 RIS E AR — & 0y 5EI88 .

ZAHEMBSAAIRE  BRHRZEMBSAARLBAATTIHA T
BWRR M EAN BB ES AR BZIRNEOLF AR, ¥ E4x
WREA EER ~ R G e (Lo fAT MR 34 E) c BT HA B
Mo P M A BRMEM T ERRAR TSN EMART 5B
BTRBEAZZIRE  HRMASLE  REMBEA AR ERAARBER
O ARAB ] AT H R o

W~ A RP R

(—) FZWEP P RERCEMAYTEBERREZ R LA RER
K2 ER QFEEREPH ZREEMBGAATHR—ERSEFAKS -
B RAREMRAZ FRERP  PEABRERATFANL RMAIK, R
FHARBIRE ) RFRIBEERE  BRFFAIHPFHR - soh > ZF 35
ENBEAARERERRYE > FEANRTZRME

(=) BARIMRP BB P » RIETFAFEMAZBERRCZ R~ L X
HARMER QEPRARHFF FREAZBMEHK AL THM—ERSEFA K
P EPA TMF st B0 BAFIRP A AR & - R CEEBLRk A HHAFE
ST 0 dEon B I B M PRI A AW AR O

186 Jd. s 13.
87 1d. s 14.
188 Id s 15.
189 1d. s 18.
190 Jd. s 18A.
1 Id. s 18B.
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A-FAHMERERZRZE

(") ?‘%'%g . i\/‘f%ﬁ,ﬁ:/fi'f;f/\iéjﬂﬁ;@{iﬁg %iiz%:{*% N jﬁ.i{fj—j&/‘%%—*z
R OEEARBYH  KEARPHAAIRPPEEMBBEEMNBEAL
AR SRR BB R R AR 197 o

(=) B 38y AR P o) B RIFH i — P BATHE - e 3
BOH BN EHMEIR P O ER R A B AR k8945 4 - SARYE EPA 8945

C R — A -

ol

(Z) MK BHRP A A I R A 2 AR Rk R
HHWRP T I AEP HHEAREE DRGSR FAHRS « FlALES
B BT LB ARS A A

() A& 2 R 32 ¢ &3 A T ~ BN st 4] 243 3638 40 (Notice of a trust )
BRI ERAT RS B MBS A K RIFEARBRT T FHZ—BFARES
AIREAT R RCAN L BIE T AT AR, 9 G HE - sboh > e H AT
NEFHE-FARP CRAGEEBEHT  CATREFARS OREA AR
GARIEBOE I L - ZW0AE AME RN AT ARk 2 ABRA Z B ey

REA EMBBAER BRI -

N MRS

(=) BEEFEEHK B REAT 8% B 4= - Bk R B
W LAARRMERARLETRL L ZHATHEARIBRAER HHEE

fofsd B3 £ £ (discrepancy) ~ HHEXL FFAFEHAMRE - KRB KYUXIAE

192 1d. s 18C.
193 1d. s 18CA.
194 Id. s 18D.
195 Id. s 18E.
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EHER o BB RGBS A SR T i i R 190

(=) ted9 il B fois 2 I B AL 0 BERAZ A © JLE] EPA REREH Y
HRte Tl B R B EZ BB T M RIK B A bl B RSB
Rk PR AT FRESNF R EFGEMAEHE  THEAARE— AR —£=
WA IRITAE 5 B AL PRI RS R B R G AR B 0 R e
AR R BRI B SRR RBIIR R G ke TR EAR  w REIE B UL B @ S
ATnARest R REEELBAERAEZEM B A RN RS E T RY
FERRRZIBBRFNE DB RRRRBER HMAEFEZHE T ek
ABEMASR T E L RSB SEINEEBRE TS KBRS T
B R R FFHIRAFAAE BB R AR B4 AN R
T R A R RS E 0 R A ARSI RZIBER

5 0 BoLZA#EZ 0 3 EAR B @ K017

(Z) Bk #f2 ' 3k EPA RBAZOETEBFH OB L IR HA
ARBAOFBEFR LAZBBFRAOEEAET I TR LRHBEAETER
REZERPFHIZER - S FBREARR THEEFRERETHE &
KA RS T~ RIR T EGHAIR 2 B ATIB B B AR LR A B ~ %l A B
ERE - B — B R BWAp AR

(m) B RRR RBERE R G %S B ER o B BN BN 4o
FEH ARG BRE RRER AT AW TH N Ba B B itz
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203 International Criminal Police Organization [INTERPOL)], Guide to Carbon Trading Crime, at 11
(June, 2013).

204 STEFAN E. WEISHAAR, supra note 11, at 195-196.

205 INTERPOL, supra note 203, at 11.
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212 14 at 13.
23 1d at 14.
214 [d.

215 INTERPOL & WB, Chainsaw Project: An INTERPOL Perspective on Law Enforcement in Illegal
Logging 45-46, https://www.interpol.int/content/download/5160/file/Chainsaw%20Project%20-
%20An%20INTERPOL%20perspective%200n%20law%20enforcement%20in%20illegal%20logging.
pdf.
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216 INTERPOL, supra note 203, at 16.

217 MICHELLE CHAN, TEN WAYS TO GAME THE CARBON MARKET 3 (2010),
https://www.agrecol.de/files/ul3/10WaystoGametheCarbonMarkets Web.pdf.

218 INTERPOL, supra note 203, at 16.

219 David Fogarty, Firm Accused of Carbon Scam May Face Legal Claims, REUTERS (Mar. 26, 2010),
https://www.reuters.com/article/carbon-investment-fraud-idINSGE62P0C720100326.

220 INTERPOL, supra note 203, at 16.
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229 STEFAN E. WEISHAAR, supra note 11, at 196.
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230 INTERPOL, supra note 203, at 22.

B Id. at 23.

232 Gabriele Steinhauser, EU Carbon Trading Thefis Reveal Systemic Flaws, TAIWAN NEWS (Jan. 24,
2011), https://www.taiwannews.com.tw/en/news/1495151.

233 Id.; INTERPOL, supra note 203, at 23.
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236 Katherine Nield & Dr Ricardo Pereira, Fraud on the European Union Emissions Trading Scheme:
Effects, Vulnerabilities and Regulatory Reform, 20(6) EUROPEAN ENERGY AND ENVIRONMENTAL LAW
REVIEW 1, 7 (2011).

237 Richard T. Ainsworth, CO: MTIC Fraud—Technologically Exploiting the EU VAT (Again) 1-4
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239 Katherine Nield & Dr Ricardo Pereira, supra note 236, at 7.
240 INTERPOL, supra note 203, at 18.

241 Richard T. Ainsworth, supra note 237, at 2.
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310 Cal. Code Regs. tit 17, §§ 95830(g)(1)-(3).
31114, § 95830(a).

312 2013 EU Registry Regulation, arts. 13-22.

313 RGGI Model Rule, art. XX-6.1.

314 Climate Change Response Act 2002, pt 2, s 18A.
315 Cal. Code Regs. tit 17, § 95830(c)(8).

316 RGGI Model Rule, art. XX-6.2(b).
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317 2013 EU Registry Regulation, Annex III.

318 Id. Annex IV.

319 Id. Annex V.

320 Climate Change Response Act 2002, pt 2, s 18A.
321 1d. s 18B.

322 RGGI Model Rule, art. XX-6.8.
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323 2013 EU Registry Regulation, arts. 27-34.

324 Cal. Code Regs. tit 17, § 95831(b)(6).

325 14, §§ 95835(c)(2)(B), (€)(2).

326 2013 EU Registry Regulation, art. 22.

327 Cal. Code Regs. tit 17, § 95830(c)(8).

328 Climate Change Response Act 2002, pt 2, s 18A.
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329 RGGI Model Rule, art. XX-6.2(b).

330 2013 EU Registry Regulation, arts. 26, 65.2.

331 Climate Change Response Act 2002, pt 2, s 18D.
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335 Climate Change Response Act 2002, pt 2, s 20.
36 Id. s 23A.

337 2013 EU Registry Regulation, arts. 70.1-70.2.
338 Id. arts. 42-50.

3% Id. arts. 65-66.
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340 14 arts. 67-68.

341 Climate Change Response Act 2002, pt 2, s 18C.

342 Id. s 18CA.

343 2013 EU Registry Regulation, art. 41; RGGI Model Rule, arts. XX-6.4(c); Cal. Code Regs. tit 17, §
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344 RGGI Model Rule, arts. XX-6.4(c).

345 2013 EU Registry Regulation, arts. 37.5, 56.5.
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353 Id. art. 109.

3% Id. Annex III-V.

355 New Zealand Emissions Trading Register: For Managing Our Units and Climate Change Response
Activities, ENVIRONMENTAL PROTECTION AUTHORITY,
https://www.eur.govt.nz/Authentication/Logon.aspx?ReturnUrl=%2fdefault.aspx (last visited June 8,
2021).

3% Climate Action: European Union Transaction Log, EUROPEAN COMMISSION,
https://ec.europa.eu/clima/ets/welcome.do?languageCode=en (last visited June 8, 2021).

357 Union Registry: Links, EUROPEAN COMMISSION: CLIMATE ACTION,
https://ec.europa.eu/clima/policies/ets/registry _en#tab-0-3 (last visited June 8, 2021).
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2021).
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http://www.caclimateregistry.org/tools/carrot.html (last visited June 8, 2021).
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