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7, LBREBMEMANIERFSHPORIRER, BLEBREERBERT O
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MR = M5, AHHRRZES5 EHFRMT WARERS
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2021 2R 18, (MHEBNXZEEME (417) ) (° (EEDZ) 7 ) FHET, 2EBREBRNRGHER
HENE—TMEYEA. SHEN, #EE “BoXlE” . “BmPN X—HBREFNEEREY, BigeEMEmERNR
SN EENAOF B FHH. FVRIOTMBERSF ( TR ) LHH25ENRERAEHH 7R HER,
RIEHHNEION, RRPERFBANZ BT IOAEE LRI FLZ TR, * BRIVEXBRIENR S RFHHBIS
Big PR EMBHFRNR ZHHH—SRENRE,
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2030B4R: “TOAE” 2060845: “BxPAI”

( “BoXIE” . “ERPM” MEHBRIN R R)

. “BHBR” 5 ‘@ 5 “WER

(EEDE) BITEMFH “RERN” BT T —TBRMEEX: “DichER ARSI NE R BN EbRAE
BEE" , PBRFESOEMECHRARESR (KL, 2EMBHSFNNRER) . ME X AR E S5
Fo#n (Allowance) Bkix{EA (Credit) FAALE, IRz F A RER A #3257 BIFBRAGIE S G

ERHERE NG S, SR EmHNETN EREZEIRESHREVHEKRE, BOmHERESE, fl:
MEEHER R Z ik FR (EU-ETS) THIECH/ 9D ECHESENL (Assigned Amount Units, AAU) ?;

- REBH (MHEBNZSEERETRS (BEREHRE) ) (“(FKH (BER) )7 ) & (BEEHZE) BTN
e ER AR R UMM E N BN AFREERY “BRREEBAL” o

MEHRERANE S, BFATFETRARERBCEZE AR MERNZIERAEHERAIRES, BTR
EmRBESE, fla:

(REBWNEP) FELEBVE (Clean Development Mechanism, CDM) THRIMZIERHEE (Certified
Emission Reductions, CERs) MEEERBLIMNE (Joint Implementation, JI) THUBHEEM (Emission
Reduction Units, ERUS) ;

KEBA (%6 (BER) ) X (BEENZE) MTFTERESRESHRETERIZIEHFIEN “BEXZIEERER
HE2” (BENEEEAIEAIBLERER. M. FRMASTEINEESEHRNER. RWHE
BOMRNEMIZIE, ZFIEEXRAEESFERAINE, BESHREZEEITFTUEFIE, China Certified
Emission Reduction, CCER) o

} BREEHBAI AR (EU-ETS) BT 2005 &, 2eHEMEMHRZSHR. BRCRARTR ERANHRZSRHER, SEMHLSSEBMUS 2=, EU-ETS B35 R eiERm
BRRRHFRECEN EUA. BREBRZECEN (EUAA) LUK BREPRARHANZ 5 @ https://ec.europa.eu/clima/policies/ets_zh
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H2017 &3 Bie, BRARZE ‘HET CCERHNELMMEF#, EXELHN CCER{PNAXRZMER, BREDD
SRR, REZEMN CCER MR LA FRERSHABRAT IR ZRER. “2020 F£3 B, EFRMTHITESHHE
it%l (Carbon Offsetting and Reduction Scheme for International Aviation, CORSIA) B & LUERFEZIES
FEORHEE#ITIRN, 5 CCER BIEMRMHIHRMET M, °

MABEZRERMBERXGNAREINTZIRITRNE, BeUAMRRNFH “RARN" ~aXETENER
EXMEEZ, BEXEEE]D BN EERH,

=. lHBRRERREN “EGAM" ¢ NFEMSEEFES /#HH / FH

RIFCEEDR) B+0%K, ESHRBHEHHRETEEBWES DB S = RIE(RHEBREIZEEMN (£1T) )
(“CFIEAm) 7 ) (HERZZEEMAN (£17) ) (“(XBRW) ") (HHBNEEEERN (X17) ) (“(4F
BRWY 7 ), ERBHBICIMBIEEERFAENESIFELR, ERESFETER]). ERHREMAUUKRKTENE
KAMEONEI N AFF LA BIERKS W TERT)  BRESHIREER B E BB AR KRR E T,
ERHBRURITEAMHNETIXS. ERAIRBEUZEHSFERENNEH D ABRITHHBRNRZ ZHNEEIFT
BB Z R AT R

E K HEBACEMRE IS E
(BRHEBANEIE K P A R)
- SERHEINERS ST L ZE N
. SEBMANRE. BB, SRR, FHERATES RIS

o GMEES5EGREFI—BIEKF;
- BiEERRAMHRHRERIRE N RERKE. A

|

LR VAU BRSBTS Ete) &g Wl S AR (S A)

THEBAE IE KA BRHEBANE IC K P ERHEBN S C K BRHEBANE IE K P
(e

Tt BeEMAIRETFE R RNX MG RAFRESR, HEEEREAHR. 2, RE (EENE) AT, W
HUAR S A AR @ A TR R SKIURHE

- AHEY: RIE (BENZE) F4H/\FREOTFOMAE, ERAFRBEMUNYETEHAXS, TESHIE
MAENERA, BPEEFANERESHIETER TEHLFENRERER (BBRBENIARTET
BRESHETER IREERBIANZEMU LFEEESEERGHKRE) ; WRERFEIBTENS,
MEZATHELAT . AFEANSHNESYE, BRENRH—EREERFRNZZTHREEFENLS R
Mo

- BREEH: RIE (EEDE) BHAFRNAE, BXSHERHFRBEMU. NBASA, HFRDEESEHREF
~um BB REHEMFANRAIRET. BRIIHENMAKES, TERBERERSERTFUFELR,
ABETOE. BiERERS; BXIEBEINIBHERI QT .

! (BESRXTFIRBHNESRIERESRNNE) T, BREARSEIELRT (BESHRERAARSEREETNE) , NENEESGHERAHNES 5 N EMLHEREE;
B 2018 &£ (ESHXFRIFHNESHRIMRESRNNE) BITES, RERRRENSREELNREERESTRNAR

* PEEELEBRNEN, (hEARENEERABIMEZRANE) 2017425, http://cdm.ccchina.org.cn/nDetail.aspx?news|d=66900&TId=160
¢ hEB, BERABMREZRS]]FR ML https://www.ndrc.gov.cn/zcfb/zcfbgg/201703/t20170317_841211.htm|%20March%2019%202020

T B4R ERHRE KRN A AHHRETN, AREFSEGMAERRKAHRU S ESIFREEEMIIRRNRE, R-FTU EZRTU TR, MEARREN,
MREES, AERHRBUEFEEGFAAEMNERESHIRTERIEBBE T —EERHRET.
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BHBRNRZ TN —RTH (MNSERREMZE) 5241 (ERFRBUZEHESKRESE
ZiE) o BF—ATHHPRAEEREFAZHBRTRELR, MENNEEREREZLTT. WA HHB
NRZZH_RKHHHITITIE, RIE (BEDZE) F+=2%°, PERIBNXZTHRHALERFRNRZHH5
MWHMHABRNRZHRATE BRTR) . BEIENE, RIE (K (EFR) ) B=Z+"F0E, HBmERN

RBARTIREZESPNEERFENZZTT. Eit, WFRRSMGHMHFBRNZZ AR DI FESEMEDE R
BXiE.
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i fgzm (EA) - CCER o ECER |[o CCER |o CCER [o CCER [ PRCER |o CCER + CCER + CCER
CCERZ¥ - VER - VER + CCER + FFCER
M + BFCER

XA - HERILE - NERLE - PINER - hNER - IR - DR - ANEE - DRNAEIE - PhANERIE - B R

X - BEEN - BEEH i ik ik ik ik - BRI - EERE
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i) i ik pric i)
© BEE
i
S£8E #E T+1
E
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TR FE RSZAS5EHANAZIRT RS RN 2 M RR R, BWRMAEERIVS

£

Hep, B2011 FL%, bR R LBF 8 MK ERSHH BBMHBNRZ 71K <o ﬁ2m0¢§%ﬁﬂ5$%
MRGHAREBAITNE 16 ZTART, * RENBETHEFELIRESHBA AR D HHBNER,

RE2EMHFBRZZNMIKTATHRERXNAH, BESHFEHTF 2021 F£5 8 17 BIEHE (XFEH <k
HBAEICREEMN (A17) >< AR ZEEAMN (£17) > M < BmHEBRNEEEERAN (X17) >HAaH) B
E—ERELINETY £ EMERNR Z 2R ERRAMEYN W KX —2EHRHRSUEMZLNER
R F#IL, MEERAFBNRZZNERIZITF LS, KWBHBNDN ‘X5 M ‘48" 28EEMNRENR.

cs Exchange

Z8Na Gk ZHGF (L)

o RBEX RE (BEME) 45K (RSN £1%, 2ERHFENZZRKANE ‘DKL, 826

S BRRR: REESMRS: (RANRIIREZ—: BrE2RE: HET. HEH. FNB) , 202153828,
P HRET: (BENNSIEBIVRSRKEE) , 2020 F5 A,
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N WRZEN, FeRERARNETHRZIPMNES, MBS, EU-ETSHRBUMPRRZFT (ICE ECX)
GreenX (CME) . EiMBEIRZZZFR (European Energy Exchange, EEX) EiBAZ ZFRENEARRZ ZFR, Bl
IR A 5 BB REVE R T MRS TE, WIMETXIENE, EAXRBMERZ PRGN BRI 5
IFR, BIe EBRIETR ZHFERETAX ME X HHRE, XErRERSH—PITIEHNEETRHRAESNENK
MeERABANE 27PN, BXHI TRREIMERE, FIMNsER “Na” KRB IRHBIEHIRAR,
37, 385X “T+5” WBHILRGIFSER, BESENHERIEHRER.

. BiE54%: SEU-ETSEIMBEEIRE (EU Registry) « NBEXZIERE4 (The European Union
Transaction Log, EUTL) SYEUA. EUAA%—EICHEE, £EMHIKINEZ S THEE L2 BEREFERSCEME
AN ERI RS —EiC. CCEREfBEY ‘BXBRBHMMHRZZEMEICRSA” H#HITEIL
RE. IRABTMARLELTL, XRLEBHBCIMBIBRAHSZEFH, CCEREEXRMAFREIMNIEED
BER—BIBRATH. EU-ETSHHNBMHBNZ ZFERNABRRZMAZRAT ARG FHHE. HEBH
AR B IR RPN B ERE I KRS PR NELEENG, BEFERREFSE
B, W EEEBMAARTMESTIZE (CNY Emission Allowance Forward, CEAF) BligMtehoRsdF
BERS. BIRIE (EEAN) £t%K, 2ERHIBSCIMBRENBUESNZZEFAEERM, B FRE
BRAHITHRHMNROS ZENZFELTEENRE W, aTUEL, 2ERFEBRACERE ST ELEEK
E#th 5 AN R 571t S X B P NUA S B EIMH R RAR RS FX—EE N,

SEBHIREE 7R R
OZFNERZZ R RS TMEICETIE( “Sigiie” )

> S8 GUBRBRERRE, HANEEEEER, WAHALE

——— W i ]
— HRW E R HIEY ?ﬁ#m ; gﬁﬁﬁ """""
OURLB=RE, BN ZHEHU | EHBERLEAA | (EIP)
S ER S R R B IE (B2 Z M) | (Bi2mF) | s— e
 OUEEEAEEE e BHBROTFAEE52E
; e B ED
RPA RERT _ 5 ; BPA ”
- T e | - ERARRLBAS
(&) F - iﬁﬁmﬂﬁﬂkﬁ ghmp
Egi;ﬁgi SH RSB
| e
gl 57 AN
Iy
v ZFiE
xpzn| 2m——  , EUGCEIICN %8 S5 EPBEREY

FF

e

HELTHKF

| ®FB - SAEAREFLD
W) REKF;

- BEERERFAY
B SR

Y (@ESKREER [2011] 38 SX)  “REEINGERBIVENRSRIISSENR S, TARAEEZNGEHREHEXNFR—Z5 SN EERRELF 5 M 258;
(BSBRAATEMNK [2012] 37 SX) “FERN@ZRRITENZ S BIFEENRZ R, AZDATN “RECRZ 80" REBRMIEMNGEISERNZZ B, HUR
NG BUNEBESEHTRE. “FEERRE" BEEENG S M5 BREMRZHRA—XZaMSERLE 5 M5 BRERENRA—XZafh. ”

2 http://registry.ccersc.org.cn/login.do
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A, BRHABRERBENES: RIPMENATITHT

RREE R E M TE~RUAEMITE, BHRETINIE~RRERANEHRTEER, MR ER
HEB B — R BB R E AR B A BR .

RIFBCEENE) , HRANETE 2 BC4A B = RSB (LRI E BY BR A OB HE IR AR B o Bk HF IO /R 0 iR HE IR BY AR
W AIUEBRR ST LB S . RiLERFAEN S RBHRERH RS —EWRm. RIEMEES (XTFENX < ik
HBNZZBXSITAEETME > EBM) (M (2019) 225) , HBHKESS CCER ERITRERWBAINA “Br
HBAES" , H7E “HtURsE~" MESIR, MIFERFEN—M “ERES" N “TEES" o Bit, RAKRE
M5 CCER FWMHBMNM R~ REHLTE . EENFMERELTERL,

BARERGRY, “BRREXHABN. H5N. BB EREE —E SN BHEBA
ﬁEW\%%WE%KWP BFHORZEFZENEEIRNENM FHEY = HERF] - EEAKEP, FiBEE
HRUIEHBEFRENFL Ly, REREEEZREAMUSI, TERYERX (REHR) BUNZREBRN, HETF
ARREHRERT I USRBARYNN —RNEEHBRHRA, ~

RFVBCEERN, BFHARERONAERNDAREER, BRHFREFRFECR DI, RE (RIEH)
FOAEN+%, “GSAREBZEZABREIBTIIRFATLLE - (£) E=E. ﬁﬂﬁﬂﬂmjuﬁﬁ%H@MF
RF " WEHBRERTHE, EOFERAMBTTEZMBEENEN. R (RIZHRBREIERR) £X+= “f5
WRASERATILERER, L9ELUEAR. ﬁﬁ%ﬂh%ﬂmjuﬁﬁwwﬂﬂﬂ&ﬁﬁ%,é%AI%éﬁ%ﬂm,
ARZERATSF. " FRERMFREMEIL. EEREAEIR, SFAZBEZENERSAHUER RN,
Eit, MABBHRETRFDINVERNEY, ERZRFIETI.

(% (BER) ) PN T2EHRAFRSCEMZBICNMRITHNER, SSERMHFRERN B8, TE. B4
AHEER, RUEBRRS" , REBEARKR, ERNTMEARZMS, RPBWIIHDSHREND LNFHEN,
THEBRERZHTURMPERIEEARNANGRT, ROBHEEREM. FHREIHAE (FF (EFR) ) F
BI ARt — S 120, PRFARRAFRAR B AT B 1% AR £ B HACE M B IE A B SR BE A XA =R (i,

7~ SIRIMRHEREE 5%

HE—H AR UK E BN ZH 175 ERBRHRN TR, 5HEMEHNRR S KR RHITE L HI4E
EEFRENT ARERARXZTONESE. BAXZZERMME, DULEHREERBNR S B E MR,
ZRELRE.

Bal, MABMARNIERRXZHHPEESRIMNMIABNGMHENN RN, O AR T RE AR
SMAMHNREMERR S  RIB (T REMBANBASKREARFKEMERR Z WL SES]) WK, S55FN
EERACMANESRE, THEEEMBEZIEE (European Union Registry, EU Registry) EHEW,,

BB 2018 Fi2, RBUMINAFMIEEAE 2014/65/EU S5 B EUATINERT A, RIEMIFID I, REASMTHIENEERY AFEBRFHMMETT. e, RMNLSMNIEEAE
2004/39/EC SESRME EVAMTTERNEMT R, SHAREAEXNITETRNRAS “UARFERUNEERTXAEHEMITESMTANSE”  (they must or may be
settled in cash or have the characteristics of other derivative financial instruments) , WJEF MiFID | F&BTEMSERE, https://www.emissions-euets.com/mifidii-general-
information

Y BEEARERREZEBYREIFEAS/E 5 . (PEARRNERZAMIVEERSER) (F) , AREREMRE, %0607

@7 011



2014.8.8 (XTFRIREESS BERIINCEE R AR FRAN L 57 Fr MR A IMR R E IR R
RN FRHERANEE 2B % ERHERAN R B EOMERINC AL S, RIMREES SRR T 5
SMCA SR E D AR EGENHIRRSE,
2 2015.6.12 (BIMREES S FIMEAETESERANRITHILN NRA IKFFERACCHEANS S
RN R 5 SN B HBRNRZ BRE RS, HEIRZPOERRNEFERTHILNE
HEITMED AIE - HHEARIE T BINCKE 2 5 EBNER 5.
3 2018.1.5 (XF#H-—FPREAR SFRIMEEEUARTSERABRRING S, HRERITHIL
B Rl 55 BUR (R 33 R BIMIERZZARTERERKS, DERABARZ I THHE

ZIRABEFEBA) T Ao

4 2020.5.15 (XTERMIFFEBR SiFiEE EBRAE XA S R OERAREEEERN
REXZIREWL) BIMREE (RIMERDAN) , BUNCHARTSS5EBEKD
X AthERHERAA 5o

. WHALE: MBI BFR

SKESREES, PEIESSTSFEFNEIMERIT NBERZH. [HANRIEENER (BEBRXNIKX
REMUNE) (PE (TR BHBZHEKEZEAR) RPAEARRITFONE (XTEMIFEBRNIXE
BB UX—E2SHMTFEE, UERPEPRETONELRNEAREE. [ HAEERBERNRAXET, B
E AN FREE MR IHR ) R R m e e B R R Z R

BE, MEXEBRHFRNZZTHNEXNBHZE, RERFBRAERZHHERERAOLRE, R
HEER S = m v R 4, U RN SHE # R B MmEFARNER, WTFEN “TEMNERINTHRZEE,
RABHBNONEEmMA” BAEERE N BIRACIH. B RUNRRARAMNITANERLEFESZAR

RFERNNEZSSHATHNGEIZRERET LT HNE, MEHRERRE—RNETIISELRRE, B
BERWEHZEHMBRIRANF LS EUHT, MMNERHEHIEZ. IR Y5 B 5.

I\, &iE

BEHPMNTENARSHHEBRGENTE, PERIBNXZ TR AETZSHATHHT. N
Ehm5TEmmnRE. ERNhHSERHZENBIER.

&ZRHEHER: 2021-06-16
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Rz THEM

RN Miﬁ

BRI ZE (RENER) SHOEUEROEEAKEM#FTHEE VEHRIRERZ. (RENER) BT
=MELNE: BERENG. KEBRITIHIMERREREZ . ZRERNRHBENRZZHNEELENGES, BA
REAERBIRUASIRANAREXBRTERARNELNEIF, BITERAKREERRHE, HAKERSLY
FRATFTME (REWER) FHURAIAE, 2011 FESRHE (XTFHARBRABINZ SR TIEEEMN) , REZFSH
RHBARZ TR R (BRI ZEEETE) AE, RERHENRZ T8RS~ mA () HK
ECERA (i) ERZIEBRBHE (CCER) , #ﬁﬁit*ﬂﬂﬁf@x%?‘nno BT RIRECEN R CCER IRMZRZZ 4N, JbmAMI™
MFMEX A 2RI T BRBHE (VER) XZFa, UBMREAESSIB LT UNMABN 2 /EE P,

=, BHBNZBESRE

BERBNSIERHMNZZEEETEFRAZIERHFE (CER) MWL (M (REBIULER) MHE— (Annex 1)
MSMNHER, ®iLE (FREBER) ME—FFIBRHXSER) . @Ms2, TREMNBENRE (FREELKBIE
WP EIRASEAENG) BZMERNEELZBNGIINE ~EMEMNAN CER, FHME AT ZE CER BIMNZILHBEE
EUH (voluntary cancellation/ “retirement” ) WARKILEZEEXNHERHEXSERNI S,

BRNEARHRNZZ TR ZXESHNREERFETIRZMIERHFERS, HENXZNEREIER
EHERFNEENRAZSEUNED, FEENRZYRNEEREIEED B HBEESAMRENERZIE (KNEE
RENGNAE, ZFAHRIELERETRERNBRFIMINE, HETBRBHE, TERIRK A —FPIFIER
FHEATRET (RBWEB) MTRHNS)

REBWE B

MBRHERS
%t B A #HEE (CCER)

B R
(VER)

SEEREHS At X ER

HEE LS
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=. Be&iM CCER

PERAIBNRZHINEERZ MmN BRHRAE SN CCER, BATE S EHIpATR TR AR S
Mg hdl; B, BERASE BTGB R M EREAFBRAECEE CCER K50, MR
AT AR HEE 1To

1. BAHH
- SE I EERMKIE E:HF
Fix i TR AX B S& 1l (R HE A R ERABXEHENERREE. BERKMEREHHRETCEEREM
o e "éﬁ’ﬁﬁﬂwﬁ» £, BRERERENERDEAHIREA—E NN RHREE;
HESNMRRAMXHNRZZARERB S BRI ERERZRZZ M,
ZAE B B R BiE CRESEAR 1) 258REARZNHENEEZRAEENMEHEE, HRERRNRE
HE2 R EEE RIEEREAIME&ESE;

THED 2) 2EEZNERBHNEFERARGE, NE&EHERNZIENEZIE,
MEBOEXRRERERFEESE;

) ZERRBEEXZNERABAHENN “REBRAHE” R
“CCER” »

2. EHRHE

RIE (RHBNRZERETHE) POME, ERFREMUTRREXINE, &8 CCER BT EHIAN
EﬁﬂFﬁﬂZEMﬁ'ﬁ}ﬂﬁEEﬂ%}ﬁgﬁio BR, ZFREZRTIAAHENEENE, —RMEEXRHNEEEFETREE:
(=) HBEAEREAREMEZ CCER, oMK (MILRMTR) EATUATERABEHE. ML E BB HE
HEXRMEXEAEEE LNV BUMIABRHERTIRE; (2) SMXHYWHOBEEMALEHIHT TR, —MRRFEF
FBHIAFZRETERN 5%-10%; (Z) SHR[MX RS HT TR, ASZAFHIIMEXALSZHAREME
HHEAEENETFRELETUHENED; (H) FHR[JUMKHYREESSFRNTE LEH#T TR, BEAEFK
EEMMEFE, () FRRMXASI A FHERN CCERIZE T —ERNMMARE (BEFHEX BB~ ENEE) o

M. ExHERAR3Z 5 PR iR
tARAmE: 2011 F10 A, HERHTHRABKZZEATE, BRARETRT (XFARBRARKR
HATEHEAD) , #OfdeR. X2 BB, EREANERED, #d (B . RS (M) URRE ﬁﬁE

FRBHBNZZHIARTE, EREM MK 5 Lt 75 14555 M 50t 75 BURF AL & B9 T2 0B RE 7 48 R B9 iR HE IR AR 32
ZEBEME, BUTHRHABNXZZTE, AEXZHHHERFNRZZANHKRESRERHFBNRZ S ETES]&ER.
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As the topic of "carbon neutrality" continues to heat up around the world, demands for "carbon reduction”
from governments, investment institutions and multinational enterprises are increasingly passing down the
chain, which will encourage more enterprises to take substantive actions to accelerate the energy-saving and
emission-reduction targets. In line with the global trend, governments in the European Union, the United States
and Canada are preparing to adopt a proposal for a Carbon Border Adjustment Mechanism which will put a
carbon price on imports of a targeted selection of products so that ambitious climate action in such country
does not lead to "carbon leakage". Some multinational enterprises are also announcing the "carbon reduction
commitment”, which aims at reducing the carbon emissions on their global supply chain. For example, a well-
known multinational company requires its suppliers to improve energy efficiency and cut emissions, otherwise,
the suppliers will face the risk of being removed from the supplier list. Many internationally renowned
investment institutions have also taken actions and are committed to "emission reduction" for their investment

portfolios.

However, due to the limitations of existing science and technology, carbon neutrality through technological
innovation will not happen overnight. Apart from controlling total carbon emissions through technological
innovation and capacity structure optimization, how to use market-oriented measures to fulfill the responsibility of
"emission reduction" at the lowest cost will become a key aspect of the carbon neutrality strategy. As introduced in
our previous series of articles on carbon finance, with the improvement of China national carbon emissions trading
scheme (ETS), China is expected to surpass the European Union and become the world's largest centralised carbon
emissions trading market. A growing number of foreign investors are turning their attention to China ETS markets.
This article aims to sort out the feasible path for foreign investors to directly participate in the cross-border green

equity transactions via domestic exchanges.
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1. Opening up of PRC carbon emissions trading market to foreign investors

The domestic carbon emissions exchanges generally adopt a membership system, market participants may directly
conduct relevant transactions at the exchange if they satisfy the prescribed conditions and have been approved
by the exchange, or they can choose to participate in carbon emissions trading through the brokerage members
(such as some professional carbon investment institutions). Take Shanghai Environment and Energy Exchange as an
example, investors can open accounts with brokerage members and authorize a brokerage member that trades at
the exchange to conduct trading and clearing activities. Whether foreign investors can apply to become transaction

members of the exchanges or indirectly access to ETS through brokerage members is subject to the rules and

regulations of the exchanges.

Dire(l:tly registered as a member of the Exchange
Foreign Investor settlement i China ETS

. entrustment Brokera ge
Foreign Investor :
Members

settl:ement

Offshore Mainland China

As we introduced in our previous Article Green Equity: Prospects for Chinese Carbon Emission Products and Carbon
Financial Markets, the domestic ETS has not yet been opened to foreign investors at the current stage, only some
regional pilot markets such as Guangzhou, Shenzhen and Hubei ETS allow foreign investors to access to regional

pilot carbon trading market.

Additionally, for the question of whether foreign investors can participate in trading through brokerage members
of the relevant exchange, only Shanghai Environment and Energy Exchange expressly stipulates that the brokerage

members are only permitted to provide brokerage services to domestic investors rather than foreign investors.

Beyond the internal rules of the domestic exchanges mentioned above, whether foreign investors should
also be subject to the practical business processes of the specific exchange. For example, we understand that
although Measures for the Administration of Carbon Emissions Trading Membership of the Sichuan United
Environment Exchange (for Trial Implementation) explicitly stipulates to accept the member applications from
domestic and overseas institutions, in practice, whether Sichuan United Environment Exchange would approve
foreign investors' participation in transactions at the exchange is still subject to the approval of its superior

authority.
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Foreign investors can/

Exchange cannot access to PRC
domestic ETS market

Relevant rules

National Carbon X
Emissions Trading
Scheme Exchange

China Beijing X
Environment
Exchange
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Measures for the Administration of Trading of Carbon Emissions
(for Trial Implementation)

Article 4: Traders of carbon emissions across the country shall
include key emitting entities as well as institutions and individuals
that comply with the relevant trading rules of the state.

* In practice, the national ETS does not allow foreign investors to
participate in carbon emissions trading at the initial stage.

Measures for Membership Administration of Beijing Environment
Exchange Co., Ltd. (Revised) does not explicitly wipe out foreign
investors from applying for membership.

Measures of the Beijing Environment Exchange for the Eligibility
Management of Investors in Carbon Emission Trading (for Trial
Implementation)

Article 7: The exchange may, in the light of the characteristics of
carbon emission trading products and investors' risk tolerance
capabilities, reasonably set the qualification conditions for
investors who are allowed to participate in the trading, and
know the basic information and risk tolerance capabilities of
investors. The qualification conditions for investors include but
are not limited to financial position, knowledge level related to
the project field and investment experience, etc. If it is otherwise
provided in laws, regulations, and trading rules of the exchange,
such provisions shall prevail.



Exchange

Foreign investors can/
cannot access to PRC
domestic ETS market

Relevant rules

Shanghai
Environment and

Energy Exchange

Tianjin Climate
Exchange

Xuncertainty in
practice

Measures for the Administration of Carbon Emissions Trading
Membership of Shanghai Environment and Energy Exchange (for
Trial Implementation)

Article 8: Whoever applies for self-operating membership shall
meet the following conditions and provide relevant certification
materials: (i) Enterprise legal persons or other economic
organizations registered within the territory of the People's
Republic of China; -

Implementing Measures of the Shanghai Environment and Energy
Exchange for the Eligibility Management of Investors in Carbon
Emission Trading (for Trial Implementation)

Article 5: Institutional investors applying for participation in
carbon emission allowance trading shall meet the following
conditions: (i) enterprise legal persons or other economic
organizations registered within the territory of the People's
Republic of China;--

Measures for the Administration of Carbon Emissions Trading
Membership of Shanghai Environment and Energy Exchange (for
Trial Implementation)

Article 26: To conduct carbon emissions trading, members shall
open an account and register at the managing members' registry
office and submit the following materials: --+(ii) the certification
document: business license, organization code certificate and tax
registration certificate; -+

Measures for the Administration of Carbon Emissions Trading
Membership of Tianjin Climate Exchange

Article 2: Exchange members shall meet the following
qualifications: Chinese-owned and controlled enterprises
established by law.

Rules of Tianjin Climate Exchange on Carbon Emission Trading
(for Trial Implementation)

Article 8: Domestic and foreign institutions, enterprises,
groups and individuals that satisfy the requirements of the
exchange may participate in the carbon emissions trading

in Tianjin. Before entering the exchange for trading, trading
members and the approved institutions shall apply for
appropriate seats and trading rights and become trading
participants.
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Foreign investors can/

Exchange cannot access to PRC
domestic ETS market

Relevant rules

Chongging Carbon X

Emissions Trading

Center

China Emissions J

Exchange

(Shenzhen)

China Emissions J

Exchange

Guangzhou

(CEEX)

China Hubei v

Emission

Exchange

Sichuan United v subject to the
Environment approval of the
Exchange superior authority
Haixia Equity limited to HK, Macau
Exchange and Taiwan legal

persons
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Detailed Trading Rules of Chongging United Assets and Equity
Exchange on Carbon Emission Trading (for Trial Implementation)
does not explicitly restrict foreign investors from applying for
membership.

Rules of China Emissions Exchange(Shenzhen) on Membership
Management (for Trial Implementation)

Article 30: The membership application of the foreign investors
shall be handled following the requirements of the Operational
Guidelines for foreign investors Applying for Membership
Qualification of China Emissions Exchange (Shenzhen).

Measures of China Emissions Exchange Guangzhou for
Membership Management (Revised in 2017)

Article 5: Institutions that meet the following conditions may
apply for membership: (i) legal persons or other organizations who
are established in accordance with the applicable laws; (ii) have
good business credit; and (iii) comply with the relevant provisions
of the competent authority for carbon trading.

Rules of China Hubei Emission Exchange on Carbon Emissions
Trading

Article 7: Market participants shall be members of the exchange,
including domestic and foreign institutions, enterprises,
organizations and individuals (except for the independent
verification institutions and settlement banks), all of which may
participate in transactions of eligible products approved by the
exchange.

Measures for Membership Administration of the Sichuan United
Environment Exchange on Carbon Emissions Trading (for Trial
Implementation)

Article 2: the members mentioned in these Measures refer to
domestic and foreign institutions, enterprises, groups and individuals
that are established and existing in accordance with the law.

Measures of Haixia Equity Exchange on Membership
Management for Carbon Emission Trading (Revised in 2017)
Article 4: An enterprise legal person that meets the following
conditions may apply for trading membership: (i) Enterprise
legal persons registered within the territory of the People's
Republic of China;



Kindly Note: the table above sets out are for reference purposes only, and the final result is subject to the processing
of the relevant pilot ETS.

2. Eligible Carbon Emissions Products for trading by foreign investors
2.1 Carbon Emission Allowance

For regional pilot ETS that accept foreign investors' participation in carbon emissions trading, the eligible product
is limited to carbon emissions allowance which is issued by the local ecological environment authorities of the pilot

areas. Foreign investors may access the pilot ETS after the membership approval process of the specific ETS.

According to public information, the State Administration of Foreign Exchange (SAFE) issued an official reply to the
Shenzhen Branch of SAFE on August 8th, 2014, approving foreign investors participating in the Shenzhen carbon
market, making Shenzhen carbon market the first one open to foreign investors in China carbon market. Moreover, it
is the first reply specifically issued by the nation to the local platform without any restrictions on foreign investment.
Innovation in Qianhai leads international cooperation and regional development in the national carbon market.
In addition, there is no quota or currency restriction for foreign investors to participate in the Shenzhen carbon
emissions trade market. In September 2014, Ginga Environment, a Singaporean company, successfully purchased

10000 tons of Shenzhen carbon allowance.

On this basis, China Emissions Exchange (Shenzhen) has also introduced cross-border carbon asset sellout -
repurchase product, under which foreign investors use foreign capital to participate in the Shenzhen carbon
emissions trade market, and enterprises that have carbon assets can obtain foreign funds for low-carbon
development of enterprises. On 19 March 2016, China Emissions Exchange (Shenzhen) launched the first domestic

cross-border carbon asset sellout-repurchase financing transaction.
2.2 China Certified Emission Reduction (CCER)

In principle, foreign investors may participate in CCER trading by applying to become a member of the regional pilot
ETS. However, subject to the current restrictive provision that the China Certified Emission Reduction Exchange
Registration System only accepts an enterprise legal person who is registered in China as a registered user, foreign
investors are still unable to complete registration of ownership transfer for CCER trading through the China Certified
Emission Reduction Exchange Registration System. As a result, foreign investors are unlikely to participate in CCER
trading through the exchanges.

On August 6, 2021, Beijing Environment Exchange invited bids for the development of the registration system for
CCER, which provides that Beijing Environment Exchange will lead the establishment of a national CCER trading
centre. It is expected that the national CCER market will gradually establish and open to foreign investors in the long
term. Meanwhile, the Ministry for Ecology and Environment (MEE) mentions that "... rules on CCER management will
be issued separately--- " in the explanation for the preparation of the Administrative Measures for the Registration,

Trading, and Settlement of the National. Carbon Emission (Trial), which may provide an opportunity for foreign
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investors to participate in CCER trading in the future. We will continue to focus on the entry requirements for foreign

investors of the national CCER market.

Foreign investors can/cannot access to PRC Eligible trading
Exchange .
domestic ETS market products
China Emissions Exchange J SZEA
(Shenzhen)
China Emissions Exchange J GDEA

Guangzhou (CEEX)

China Hubei Emission Exchange N HBEA
Sichuan United Environment v (Subject to the approval of superior authorities) N/A
Exchange

Haixia Equity Exchange limited to HK, Macau and Taiwan legal persons FJEA

Kindly Note: the table above sets out are for reference purposes only the final result is subject to the processing of
the relevant pilot ETS.

3. Account opening and cross-border settlement by foreign investors
3.1 Settlement in RMB

The People's Bank of China (PBOC) released the Notice on Further Improving Policies for Cross-border RMB Business
to Facilitate Trade and Investments (Yin Fa [2018] No.3, hereinafter "Notice") clarifying the procedures for foreign
investors using RMB cross-border settlement for carbon emissions trading in China, which encourages carbon
emissions trading in RMB in China. Foreign investors conduct carbon emissions trading in RMB through domestic
ETS shall, in accordance with the Measures for Administration of RMB Settlement Accounts of Overseas Institutions (
No. 249 [2010] of the PBOC) and the Notice of the People's Bank of China on Issues Concerning the Opening and Use
of RMB Settlement Accounts of Overseas Institutions (No. 183) [2012] of the PBOC) and other applicable regulations,
opening RMB special deposit accounts for carbon trading at banks (mostly NRA account in practice) and process
fund receipt and payment under the account of carbon emission trading. According to the market information, there

have been practices in Guangzhou that use RMB for cross-border settlement in carbon emissions trading.

3.2 Settlement in Foreign Exchange

Under the provisions of Circular of the General Affairs Department of the SAFE on the Operation of Foreign Exchange
Business Concerning Cross-border Trade in Environmental Interests Including CO2 Emissions Reductions (No. 151

[2010] of the General Affairs Department of the SAFE), for the business demand for settlement and sale of foreign

exchange and cross-border payment arising from the cross-border trading of sale or purchase of carbon dioxide
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emission reductions and other similar environmental rights and interests, the domestic institutions and the
overseas institutions may, by bringing the effective documents, directly go to the designated foreign exchange bank

to do such business.

In the meantime, according to the requirements of Notice by the General Affairs Department of the SAFE of
Reviewing and Integrating Certain Foreign Exchange Accounts (No. 73 [2020] of the General Affairs Department of
the SAFE), the "capital account—foreign exchange account for transactions in environmental rights and interests
(2107)" shall be included in "capital account—asset monetization account (2103) " and Article 6.7 "opening, account
entry and use of the asset monetization account" of the Guidelines for Foreign Exchange Business under Capital
Account (2020 Version), and the relevant provisions and operating guidelines on the account for realization of assets
under the trading of environmental rights and interests, which further specify the foreign exchange revenue and
expenditure accounts applicable to foreign investors when they participate in trading of environmental rights and
interests such as carbon dioxide emission reductions through domestic institutions such as environment exchanges,
emission exchanges and forest rights exchanges and the specific requirements thereof. However, foreign investors'
participation in local carbon emission trading is still an innovative business in practice. It is advisable to fully

communicate with the local branch of the SAFE before carrying out the specific business.

Besides, Shenzhen and Hubei province have obtained official replies from the SAFE on foreign exchange business for
foreign investors participating in local carbon emission trading. The Hubei branch of the SAFE has also formulated
a supporting system for the management of trading funds of foreign investors, the /nterim Measures for the Foreign
Exchange Administration of Foreign investors Participating in the Trading of Carbon Emission in Hubei (No. 26 [2015]
of the Hubei branch of the SAFE), which stipulates that domestic and foreign investors can participate in the trading
of carbon emission through special accounts opened by the China Hubei Emission Exchange with depository banks

in foreign exchange or cross-border RMB.

According to No. 26 [2015] of the Hubei branch of the SAFE, foreign investors may apply to the depository bank for
opening an NRA account specially used for the trading of carbon emission by presenting the agreement signed with
China Hubei Emission Exchange. The account may be a multi-currency account. The foreign investors shall deposit,
remit or import the funds required for participating in the trading of carbon emission through the NRA account
opened with the depository bank, and participate in the trading of carbon emission through the "capital account -
special foreign exchange account for other capital accounts” opened by the China Hubei Emission Exchange with

the domestic cooperative bank. An overseas investor may only open one NRA account for a single currency.

Meanwhile, the China Hubei Emission Exchange may apply to the depository bank for opening a special capital
account (the code of the account is 2499), while the domestic investor may open a "capital account - foreign
exchange account for trading of environmental rights and interests (the code of the account is 2199)" for retaining
the foreign exchange income under the cross-border carbon emission trading to meet the requirements for the
transfer and separation of funds for the trading among the participants. The specific flow of funds is shown as

follows:
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Onshore Entities
(Exchange Membership
Required)

Offshore Investor
(Exchange Membership
Required)

Hubei Emission Exchange
( “Exchange” )

Bank

v v v

NRA account Capital dedicated account Capital account -

i Designated Depository

» —:—o—b
(Single currency per (Single currency per ' environment rights
] account) ! | account) ! | trading account ;

— Fund flow

4, Conclusion

The development of China carbon market is regarded as the wind vane of global in using of market mechanism
to help enterprises to mitigate the carbon emissions reduction pressure and achieve reduction goals. Taking the
opportunity of "carbon neutrality” to attract more potential domestic and foreign investors and possessing rich
experience in carbon trading and carbon assets management, would enhance the liquidity of the domestic carbon
market, which is better to discover the effective carbon price and then guide the investment decision of covered
entities to curb the emissions. Besides the exchange-trading opportunities of green equity and interests designed
for foreign investors introduced in this article, we are devoted to sorting out the detailed guidance and practical
procedures to advise the foreign investors on how to participate in other cross-border trading of green equity and

interests in the next article of this series for your attention.

Many thanks to interns Yijing Duan and Jiawen Qian for their input to this article.
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KN ZNETFFELNDIMTERR Fo

® https://www.csair.com/cn/about/news/news/2020/1edgplmvatsre.shtml
* https://www.cbeex.com.cn/article/ywzx/tjyzx/tjrfw/tpecwqajy/
° http://energy.people.com.cn/BIG5/n1/2017/0721/c71661-29419780.html
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() HREASE

EAL SHORERE M, BRAOEERRE N KRR BMBMUNEREL, ESHEAALL, MAKENZORIERZ “I5
BT o MAKRSNAREZAA—FE, MEARSEHF—XN—#THE; I, F-—NXSNEELH, 50
ERGELFTERERZWFERAETINK, BREBNHBEANRRNFS, RAFREXSNELMAEESH
X7 B—HMBARS5ES50R S, MARKREENMETFIEER, HAREETELORRE,

RE (BHBEMTERZE) B “BR” 5 “GTER” DRFUNE, BHENBEF X ENSmMITER. *EEEN
EHERTHEERR (ESMA) XFTREAMBANRAETERNENRE |, BBERFARSHITESNEIERE, KR
RbEPERERTERTINEE—F,

M 7% I E B 5L 7 fn R I H AR AR BB AR, RIEMINBAERZZR ( TR ) WIENA, RN
MEFINTHFEEHA EHNBRESMHZ—, &SHHBENERF. *IESR BRI HIFTETE &4 o BT i iH
BAEXMEA S @, ° RIVAA, BBRRHN LD, CREREBAEHINA—STINRE, GIMEMHINE
HEANTUSEESFERZ EMHEE,

=. (BGEMTERZE) SREMOTERTRBPLRIN?

(=) ESTHHMHRTERKAPRBIFFERER

RIE (IEMTERE) F=1TtFK, HRPRWFHHTEREENTERRZAIUKEHTRILFTER. R,
(XFTEIARSNFEANMLAES T EMNEXEAAEN) REKEDAL [2021]124 F) AEBILEEF R
FHERBFENNTERRS, BURTHEFANMEERURRATTE, HER (FRXENFXILEEHR AT
EMNY (REA (2013) 335) HEWLBFEMRZNMEENNNE, Fitt, HIWRTIEETF EEAAEE
HRAFEEXZEXRARRNFHFEEANRERITER.

BRIEBARET, LBEEMBEMAIBREN—LXATER, NARMRETZE (CNY Emission Allowance
Forward, CEAF) (BREXFER LBWMEFZHEY) REPRNFHER. I, RIVEIEEHILEARBGE (5B
tEEeRLERE “+EA" AN REEHRIBEINEER, TEhmHNRRTERBEEEM TS, ¥

(Z) ILEMIGTER “ZKER” WIRIMEEE

(BGMTERZ) F=TFME=+TAFAETIIMIERRZHNE—D. BREEFRKLELSFFERE=0
TERRZEMIG, EEMEMITERRZHNATRITENKX L #TEETTHEER AT K, ISDAERHEN %
MARILE —ERRPER “FUAR” EFfN EXP , ATHEBTFERXIFARLSTEERTHENEEE
BX, " RIMRRERLEFABRIIMTESRFEB SAELNELR, XEEHTREIFIMEAELS 52 PERESHIT
FmmiA.

COIEM R HTUARE (SR~ M) (JR/T0244—2022) FR7ERR “MERTERTIBOEROTH. BIK, WP Bugh. MERS" http//www.csrc.gov.cn/csrc/
€101954/c2334725/2334725/files/%E9%99%84%E4%BB%B62%EF%BC%IA%E7%A2%B3%E9%87%91%E8%IE%SDIE4%BAYAT%E5%93%81.pdf

" https://www.esma.europa.eu/sites/default/files/library/esma70-445-38_final_report_on_emission_allowances_and_associated_derivatives.pdf
& http://www.gfex.com.cn/gfex/index.shtml#page3

° https://www.cs.com.cn/xwzx/hg/202106/t20210619_6176848.html

1 http://dfjrigj.hubei.gov.cn/bmdt/145gh/tzgg/202207/t20220719_4226846.shtml

! https://www.isda.org/2020/07/03/status-of-netting-legislation/
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M, (HAGEAETEMRIZE) LG ERHIRANAE 5 P R LR 00 ?
(=) ZXBFRARAXZIRTNGELHM

FMENMEMITERKLET, XEFEEFRFARERTERNRZERGS. XE5EE /| BARENEERH
BIER L. ME (EMTERE) KitE, XRPIAFTELESHRRNOVE]HNEES RN E SRR,
AE] “ARFR TERRS, ERE2EMMSBHIBNZZARARA[FRBEHITERR S FELISHHRAE
WENXBTHHEHR.

(Z) XBEREFTRTEER

XFmEMTERRZEETR, ERHBR SIS The International Emissions Trading Association (IETA)
5 ISDA $3¢ RE B BRRHERAN = &£ %5 T The Emissions Trading Master Agreement (ETMA) %, ISDA gthixHE
MECEA TR T X5 M SR (BD ISDA =EHM M4 © 71 ISDA BREBHEM M4 ) , 25 & ERAE#THRHIRE
WigHl. EANAIZEAR 5. RETERERERERNEARZ S ERER,

RIE (BENTERZE) F=+=F0AE, TERXSZNENDNEFEREE, NHBRRESRRNOEIHE
ESRPAEEEEENMNMEREER. BRINEIBIIRFRERZR (BERNIEREERFM) 8RB
EIMXREE. HIMEAR B, HIMINZ B =R BERIF T~ REAER, © REXLESFERIRHIFLIRAE IR
X, BEMARMBELHIE GREMNTERZE) AIMENTEREE, ENERRSARCEAERNEERRAR—Z
B, TR ZAAEHNBERTERRZ GREREFEHTHENNESR

HtW X GARERAARBIRERTERRZERES, EEEESERRZNSRTETARRZEERERAR
SFHITRRAAE. W MBI B AT NI AERADDEREFNZTHARZERNERFH CWRXK
MEMTERDISEEERBERARE (MENTERZE) FUSRENRZERESE, IRFARRE LR ZXE
EXZFEENSERERIFEN,.

. (BISEMETERZE) SAREMTERTHSEEFTRBPLRM?
(—) ERMM

RiE (BEMNTERZE) F=1+—%, TRNHARTERRZLS, RHBETXZEEHMEENXS. B
EERTERNERRABTEBRAE —RE, ULBMETZHRSINM, (LEBMEFTTHLSMN) B/\F
ME, REZEAFMNE (LBFREEXZFAMARZZNMKAEZESYMRELEDE (£17) ) BIME. B
EBHRERRZANMRZERREERENTELZRT CEFHEREESLEEERNE) GEFQHHIING
R SEEDE) FMUXTF “GRNFH /REE” L. B, REMEMITERD “GREREE" ED
BfE—F A,

2 https://www.ieta.org/Trading-Documents

= https://www.isda.org/book/us-emissions-allowance-transaction-documents/

* https://www.isda.org/book/eu-uk-emissions-allowance-transaction-documents/
> https://www.cbeex.com.cn/article/ywzx/tjyzx/tjrfw/tpfqcwdqjy/

' http://www.cnemission.com/article/news/jysdt/201603/20160300001110.shtml
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(Z) pRE

RIFBRMNONVE, FEEHELVEFHREN (REEFAFAR) . BEFE (XFUEMEREMOTELSEERX
FEWmpEM) (BRKXKMITA (2020) 8 5)  (XFH—IMBEBROTEUSEREAEXFINEN) (BRTEM
¥ (2021) 17 5) , PREUARESHOTEVSE-TEHRRERN, Att, PREVNSEHREMTERRZ LN
BT ERFRER,

(2) ‘X

RE (MBEMITERZE) KRR EFSE5EATERRZABIKEENE G, EREBDMABNKZ 5P
BRIHAXFRITEERAFAHGRS (REEL (RERARTINE (Z) | ZRENEZBRRXZZRMAETR
ZE5RARSR) —X) , BFSEITEFEPBMERTER (WNBRER) SEPEBRHHRZ. RERNOEX
2%, BERXF-—FEFTENRZERAHITENLEER, Z—HEETERIRKFER. BREASTWNEFEERNDAT
EHITEIICIEN R,

N WHREREMTERTIINRE
(—) BEAE RN SRRE

(IBEMOTEmE) AEEMBETHRIENBIIMTERMHTRREARIKRE, BBTHRHEETHOKE. BE
RE. MBRRBADRFERETINNELXNNERREDE, FARERIARAPERHINLBILKX, #HimB)
71 W BARBISEHL.

(Z) BIMTERRBERNGE—NTE

bE (REMTERZE) NERSRERESRITERTINTHRR, THRATE—EANAE-—BERENRS
BR, —HHE, XEMTHRENHE. XZHMA. TUHShEMBKXTHSSENRRE, Z—HTEEFEEE
ITEA. ISDAREFRER, T4 (EMITERE) BDEMENNILIEER.

(Z) 5RIHIHERERE

BIVERDEBRBREEMBRAR ( “BRFRA” ) £2022F3 B LM THRIARK ETF, ZR™MEER ICE EUA
HATRIE S, T ERBBANRHFNARE °, KRB RBE A EEH AT LB EANE. 1§
' (BEMTERE) F—B8—Th%, BINIEXZHAMETHAESY. INGOMNTEREY, URRAER
B EHHEANMBETEREREN, VATEESKPEEEEENMNMAE, St HbER (HEMTE
miE) X —ME.

s, AEBESMPRESHREERANEERERZMERATIEEEEIFENEENAIFSASRENGE
SNAREATH (FENRH BT AJTENMG) FERTRIT "REXMBIMNGAEABIXNEXRZ T A,
T2EMHEBRNZZTOARREERZES, MEFTATALEERFAEKS” (ABHHNERKER) 5, 75iE

T https://www.hkex.com.hk/News/News-Release/2022/220323news?sc_lang=zh-HK
'8 https://www.hkex.com.hk/News/News-Release/2021/2102052news?sc_lang=zh-HK
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H “MERMTETENEXHDTOEET GESRBERG) FEHR. 7 ° RIBEERZHER, EB5RMBZEN
mERTEmhIEEES KU EEKEE,
iR

(BAEMOTEMZE) JREREBMNEERTEREXRIDZESREEN -8R, CETY—ERFHHNHRALEMN
TERMEN—SEMME AR, (BEMNTERZE) BKESA 1 HEREN, RHRESRMTERARNERERREM,
ER. MOTERFARBTIRDUENNLEENEEZTE, BEEPERIIBNZZHHRERLRETOH—1
W, BAVBRHE (BEMTERE) B “NF° 27T, PENRERTERTIEL KRAX —THEHA. EER. 7
BT T,

AFREBH: 2022-07-28

' https://www.info.gov.hk/gia/general/202203/30/P2022033000306.htm
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\

i

HE ERE FKRTF

—. ftamleEriC?

TEEAMFESE, “C7 (sink) 85 “/B”  (source) HXHMEZ, BEEKH, WFEEZESE (Greenhouse
Gas, GHG) M=, FERESRENTZA R , RECEESEREREIN L7 -

(REESRETWERAN) REELEMTEZY (RBWER) WF “BC” . “MUmol” #TTRBAE: “
L7 BRI, LMABATUSMIES (Land Use, Land Use Change and Forestry, LULUCF) , #l30i&E#
R+ IHEW KPR ZFMHIAIR. BE. FHEEMR. ‘Ml BEFMARMBEHRIIGE, BIEEEME
EMAMINERAMEEEE. BOBM. RIPNMERMEREFED, RIKFMEE RSP ZA MUK, HIZBEXA
S5mLXZHEEENERR. EhINE. '« MIBCCBELEERCCASEMBCCRA, * THESEBRFESES L
%Z|J&5R% (Intergovernmental Panel on Climate Change, IPCC) /5 H (2006 £ IPCC EREBEES KB HIER
(2019 1&1Thix) » A, M BCCRIMMAEITEEEE “DAMMAIMI” (forest land remaining forest land) #1 “%#%
L RMHEIAH”  (land converted to forest land) WANAE °. MR B HHF, MlBCCHF REFAIIEERR
HRE “BORHE” . ‘MUBCCRHEZEANEENRERARERZ—, N Bkl KHPESENIGS EEMELE,
FBY A E RS IR R AR IR L T EEREE

—. EfrtER TS

MU LR ZETERH TG, EERTZP, AIfIEREASEM LB CTENEENGSEFERENS
(Clean Development Mechanism, “CDM” ) #hlkECIE. VCS (Verified Carbon Standard) %l (the VCS
Program) #1 GS (Golden Standard) #E&ENHE. *HTF GS MUBCCHE ZEFRBMNERLIE, Hitthy
BEELRD, "ANFEERTERNEESS5ERSM COM A VCS il

(=) COM#dkERCIE

1997 £ 12 B, (KEESEZHERAY) SMEE=ZXRENFET (RBEWNEH) , (DM ZEFNEEZREY

PR (MLBUCAAIRAHR) , B (REES) 2013 F35 2 #.

TS (CERIART sk BIEART ? — BT REMUBCRSHENDN) , H (FERNWE) 2021 £5 5 8.

* IPCC ERAHL: https://www.ipcc-nggip.iges.or.jp/public/2019rf/pdf/4_Volume4/19R_V4_Ch04_Forest%20Land.pdf,

P BOMBE: (HUFCCAREERR) , 8 (REZES) 2013 £5 2 15,

S EER (MUFBCHH B ABPNERMEIE——F MUBDEE. MESRAENGD ) , 3 (HWLE5) 2021 5 11 8.
S B BB B REX: (MUBCRBXRRRFREESW) , 8 (HRAWHR) 2019 £5 6 1,

THT. KER: (BEFHBPMEFNFMBCC @I AMR) , 8 (FEELER) 2021 F£5 12 #.
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MElZz—e £ COM T, (FEEINEPR) MHE— (Annex ) HYUE (BEALRXER) BEIRERZSMEANAEIR,
S5HE—UINER (BEALXBPER) AFRMBSE, BMBEMEMN “FZIERNEHE” (Certified Emission
Reduction, “CER” ) BFMIHF—SHYIEZRENERE=Z TXTRLEENEESEARIENR, MMLBCCHE
CDM FH—XIMBERNA, °

2006-2013 F g FKE COM MEFMEZR 3740 >, HPEE “FEM AR IREEEMIE” « “M@)IIFEIERL
THEM / BEMIIE” . ‘AREAMERERGIBEMRIE” FESMUBCCIE, m “PEEHRLRE
BEMIE” BERALKE—NREHKAE COM RITESSMEFRINEMS COM BiEMBCCIE % BB T
BEmRHIZHAE 2013 EUERESEFALXERN COM MEATRELY, “HE COM MERESH, E/LEKE COM
mEAMBILFRE,

(Z) vesHdkiCmBE

1. VCS it®I&E

EPFRALR Verra B VCS HEZBRi2RERRIM ZHNEBRABHNGIZ—, "HAWKININTEEHEE
SHERHERERERUNTRZHMERAT. " Y— P HEME VCS iHHITEHNITEMNER, RINEZ/E, EiL
FEREBIREHRMIKENHE AL (Verified Carbon Unit, “VCU” ) , HEEAFTH LB HRIKEH VCU, !
—VCU RRLM— A Z i Y 200HLD 5.

VCS it g Rk, MRl AMEMTFIA (Agriculture Forestry & Other Land Use, “AFOLU” ) . 4% Tl (Chemical
Industry) . BEJREEK (Energy Demand) . &% (Transport) EEZ AN BR R, RIE Verra EM, VCS it
YBZEBREAERE 82 MERMEEE 1800 NMEMME, Hit3M 909,364,286 AMFwEHE,

2. VCS it %I T ay# k5L 15 B

FEVCS HRIF, MBCCIB#YANTE AFOLU g, HFX B DA “iEw. BEMMBME (Afforestation,
Reforestation and Revegetation, ARR) 7 . “B#BHRMEIE (Improved Forest Management, IFM) ” R
kB BMMBHFMBR UK (Reduced Emissions from Deforestation and Forest Degradation, REDD) T &%
MImEXE, £ AFOLUINBEH, BRIEHEEBE 30 MREFTEMBCCIE, thiNEEBEMIE. cERRERN#H
AMEBMBEES,

3. VCS mMB AL HE

I EERRIBEF L VCS MBBERZBELTE

P BIMBE: (MUBSCARZAERAR) , & (PEEF) 2013 F£5 2 #.

* ARMUNERRD BRAREEBML: https://www.forestry.gov.cn/main/4502/20190924/104309188717720.html,

O AERR CRE: SEASKRE (BRMHE) AN ZHhBRNEMHA? ) , https://database.caixin.com/2021-11-20/101807648.htmlo
U BRAE: (BCESHSNENTHNEIMER) , 85 (EMEFEE) 2020 £5 12 #.

' Verra BRM#AL: https://verra.org/about-verra/who-we-are/o

¥ Verra BM#H}: https://verra.org/project/vcs-program/o

" Verra BM#K}: https://verra.org/project/vcs-program/verified-carbon-units-vcus/o

© Verra BM#ZE K https://registry.verra.org/app/search/VCSo

1 Verra BM#%AL:  https://verra.org/wp-content/uploads/2016/05/FactSheet-Project-Cycle-Chinese.pdf.
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B—F. EEFEE
m B EREFE—MNEE H SIMBANVCS HAF AT VCSMERN S ZF A RRIEF RIS S

B2¥: mMBERARAT
W EZEFEVCSHM A AGH P H G E 1232 VCS MB AR FIFRH#A I T AT

B=Y. HEWMBAH

W FEBEEFE—Verrafit AR S =AHIHIVVB (Validation/Verification Body) 3+HIN B ERH{TEHE-

B EIEVCU
mE =2 ENHE FaHEdE, HEERES. HRE=AHTZIE.

BRE: TRVCU
WHEHEHES A RIS BHEREEL, AVFATERE, HElFH.

XF AFOLU MBS, TEMBRAEEHAILRIFBARZEI VCU, Verra ME, VCSMBEEHRE%R VCU BiE
FREME—MHEPERTE, XEFARZHNEITEREEN—T AFOLU EEEHAKFAF, LN ARANEL, £
FER—TENREEREYR (GHG #MmARE) R LIKREN. XLEHMERFELAVCU, BRRVCU &
IHRE. ST NEFEMBENEFTELERS—HFH, MBRERKED VB IFMERIFXAEN IR EHE. 1F
ARSI AR, BERETBNNRSZIER, EAFTEREERMERZIRR (EVERIBEER VCU 8%
ERELBREZRE) o

4.VCURXZIF

& Verra 4R, VCU MIFREMNRBETE Verra BiEIK P 2 8%, VCU B2 Reem AR, PAKRE
EREEFF L,

VCU IR B WA EZEEZITRIALLEERZ XK, 1RIEVerra BN, NREIRITENNFAARERS, JUSE
FrZH4R Green-e Climate (—MNEM. INMEMRBERZRFMOIEEFIALR) 3 ICROA/IETA (— M EERBRALR,

RRBERXEIRE) KR,

R#E Verra Registry WA PSR, MRZHR VCU HKitLaX 75, HiLIRFERE, EHJUBIEEKRFFEA

' Verra BMZHL: https://verra.org/wp-content/uploads/2022/02/Registration-and-Issuance-Process_v4.1.pdf
' Verra BM#H}: https://Verra.org/project/vcs-program/verified-carbon-units-vcus/o
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REPNEHETEBHELRRIEEBZETEE5TM. °

=. BRHIERCRZSiEHR

(=) EXBRZIERAE (CCER)

02 FERABMIEZRRINA CEERFEBRBHRZEEETNE) , BRTMUBCCEANERBRBIZIE
JHEE (China Certified Emission Reductions, “CCER” ) MIMBERZSA, E5RKEMHIBNKZHIANIZS, HHE
BEAHWE TR RR RS S,

BMBEANLHE (FERUE: FEREFINTSMREMTIINEE) —XHFR, 2017TF3/82E, BRLAHN
Z 7 HET CCER B AMME Fit, RIBEXMARSI, BiEAE, £ CCER MM REENRER, 2EESITE 97
MU ITTE#NTE B EME, 13 MIE#HNEEME, 3/‘Iﬁ§§kﬂ/}ﬁHFE§ ; EHOLIB AEFESRITH, ol
EMIME A ZESLES, EEANEENENTIEERESE., °

LFEHKE CCERMEXIEREEE, EBMEXMN. FEFNFIHT. HAHKELE, 2020 F 12 BESIHIRE A
w7 (HRZZEEME (R17) ) , HEZ+HNAKERT CCERNINEMNE, 2022 F 1 B, HItEE. AT
(XTFEREER2ARVMIABEIANEMTFHOAERPMN TENIERL) PHEEACERIRARPEEREER
B, WSt RSHERKEIRIERSR CCERXB T, » LEHRERRZAESKPRAEESRIINKXT, Bl
CCER BEMAT 2EmM™I7, MXNEIEAE, BREREERKRESENSH CCERMENERMAFENEEL,
£E CCER B EHE 2022 FER,

(Z) EftiEmiE

BT EXREEM CCER, HHMNER ZiR Rt X R A B H AT RIRERZM UL BCCNGER S » i &
H7E CCER Bt EABRME BZIDAHE (PHCER) HATE, SESHEETEEMIZIEBRBEHE (FFCER) 4
KR, RMBIE “BEEW+ £SRBIR + FEAKR” FRANEHLHE, PEZEWLESSBRRITH, &

W REHOCEMINE , ERAMESRRERAE, KIGTEHER.

M. HHEFEMEMILECDE RS RSB

4T, BREZWEWRZEM. BENZELETHITEMZH FRFMIBRHER, —LhIHERSNRFEES,
BRTHEMS EWEEIMZ I, EBEFERBCC T ENEXZIDRHERIKE B 8 k@i Hih 5 BRI HER. than,
CCERAILIAFIRE (MR BEEME (H417) ) THMEIAES, Bt el LR T =R Bl E MR )
(Carbon Offsetting and Reduction Scheme for International Aviation, “CORSIA” ) ; i VCS S B A L
£9 CORSIA BYHEHHEBCR IR, *°

¥ Verra BM#H}: https://Verra.org/wp-content/uploads/2020/04/Verra-Registry-User-Guide.pdfs
P T KPR (BTHAMBEFNSMELTSNEIRARAR) , & (PEELHER) 2021 £5 12 8,

2 (ESRXTRIEHNESRIUDRE S RIINE) T8, I%“&EﬂéLﬂED&‘Eﬁﬁ CRESFBRAARSZERETIE) , MEREESGHBERBHNES 5 M EMKRHEESR
B 2018 fF (ESRXTIRIEHENESEAMRESRNUE) BITES, RESKRENSRZNAREERESITIEHA R,

2 EAR. BRE (PEMUBCCRERHEREHHABNIR. RASEN) , # GREEP) 2018 45 15 #.

B SR ENKEELeMEBUERSNDAEMIE: http://www.caheb.gov.cn/system/2022/01/05/030135890.shtml,

* _ESIFSRARS: https://mp.weixin.qq.com/s/AO-6VKmRKAgppS5IEiseE6g.

® BT, KIR: (BEFRPHERNBMBC@NEIRKAZR) , & (PEELHR) 2021 F5 12 .

* B CORSIA 15 6 MR LU SSIEFRAAZFIEE, 83% CCER. VCS. GS. CDM. ACR (American Carbon Registry, ZEm:EM) 1 CAR (Climate Action Reserve, S{R{TENfEE) o
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BRY Eid “SBEI™EZ” S, Z—AE, ERESHNELERMBANIBRHES PR, HERKR®H ESG (FIF.
HEMAERE) HENRERRERS. BEERESHNEN (BFAH. T, BUFTULNGERL) &iE,
BERERRZRASIHRE “2F (net zero) ” HIK Y, RIEBERESEMUETNERS, EBMESCHAELR,
WIATENEVRETER, REEETHRF .

. REMEGE

(=) BEMLBLHBBAL. REHH

TER, BMNETHLEAIMRESZHKREE, TERETHAFEE. REBEEN, ERHETEHFFER. BY
HEBR, 99FRXIRFIERSZ MY, FARFARRLDEHERAREZ —NMILTE. TERBERREE,
EREMRRAE, BB CIBENAR. RARRIE T IRABIE,

BT CCEREFER, VCSHETHMUIMBEMANRERIMNGEE X INARZ—; BN, REEBERRXZE
CCER ERMIBIE, NERBNRAMFIPANMRN AR, FHERAMBEF, RAZEBFIEFAXIMULIMENA
FIZOEARENMTITE R 8. WEXE. MBEUIP KA KBNBIEANG. EHMUES XTI EERBRAIFRR L
REAERERS, LEEIBERIMKDEIRITELYERER.

BT ARAROPER TS, EBREESHNERRAESSINEEMIBLNENERBAHET TR, TRES
B HIRFBE G, KM ECCI B HRE AN e R,

(Z) CCERMERMBARAHITHINE R
MEIXFRATAR, Ml CE ZHEREZIERESRILAAE, XEFSEERAEVCS M GS, LBFEERN
CCER. W FHAMII EFMME, BT CCERE 2017 FHEF, ERNBHETHERL EFEIFE KRR, Himfufdh,
2EmHITHE Y CCER MR REIEERIZMERS,
mIHTM 2022 & CCER AR ER, HMNEBPHFX—ERRABANREANDEERFRHTHHROEARFT M. B EA)
WEAfs CCERERE, BRMBEEMMENG EZFZIRE. BENMHHENELANZZIE. ER/E CCERESTEER.
EfFRAERSIRINRARY, BERRITRE.

KK, PEBTIHNEFMNERRLEIERATARRZHTIHAERERKELRRE AMATXEZTORDKER,
BETMACNEHMTH. FTETRAUEIANRERTHHNEEZRR.

(2) 51 AERmHi7HN R
BT BPRITILRNBINAREHHIINERE . REBRIKT DHREBNFIS, KSMIECIMBE T
FRNMAZSERPNRS. MRRKDPAEBSE5EMUBCCIMES, WNHR11E (EBREE/H. PTASSHRHEHINARLS

RE) —XHPIREN, SRSNMHIHERA—FHES, PTABHHEREZEEWEHHHNEEH T,

A% HEH: 2022-04-14

I See John C. Coffee, "Climate-Risk Disclosures and 'Dirty Energy' Transfers: 'Progress' Through Evasion”, https://clsbluesky.law.columbia.edu/2022/01/25/climate-risk-
disclosures-and-dirty-energy-transfers-progress-through-evasion/,
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Egaegl: TAZSERTN
=

A
il
H{\'If

BMREHINERMERERNTY, ERETRMAERNEBLANDND; MREBEMXZSARIRFNEWEIN
BEEENEFARN, NEBEMERBT TEDILRRNESG N, EEZAAUEER, S MAMNIELTNEIRS
HENEEMNTHAUREZDRTRBAHFE, QISHERMNE, BPERPIAREERESE VL FNEHE
RHAMNREREE, EE#EEL. NEHMNALRESN, IBEXRERELRESHEREFRNEZREHTER
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