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(27) B WZEZEW . ERTTIHRER S F A EREE RECTE RLERY | (P oMY 2019 4755 2 3, 55 543-544 T,

(28) (TR RRHEBUNSE 5 B B AT IME) 55 19 4%, (AU B HEBORUE BRI 8 50 AT Ik ) 5 26 2%, ( R BT ikcHE
HORAE 5y S BREA T ) 36 20 45, CORYITIT B HEBOA 38 5 B BRI ) 56 27 4%, () RA W HE B B AT I i)
5% 23 % ( LIBTTRRHEBUE FEAATIME) 26 20 &5, (LI T BHE RN 3 5 E B IME (RT3 15 4%,

NI 04 A 5 5 ML SR G L (%)
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(CCX) oL, EATHTA S A2 55 BN bR A2 5 Bt (ICE ) B LAS A Rl 75 X0 HAT 2 5 b
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MR AEZE 5 It (ECX) ,2006 454538 5 FT 42 AL CCLE )il 7 958 I 2 85 A% 22 ) it FTER
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R KARR R BCA I 228 5 6. J1— %0k 25 28 By i ——40 B ik 5 4R 4] (NAS-
DAQ OMX) 7R-T 2010 4FW LN, 1 28 ) it (Nord Pool) , 31 Bl Ha, 7 B 5% ( Elspot) 38 %)
ARG ATRATSL Sy, 77 it AL FE W B A A2 MEDRHR S A BT S 5% o RO AS + 51y
BRAC FT 2 2002 4 17 B9 M BE TR AE 55 BT ( EEX) , 2005 4FFF iR Lk 22 5 IRk 55, B R ik
FRINK B G RhSE ) JT  SE RN 5252 5 T 7R B2 23 W] (Eurex Zurich AG) o I @ T WIBY
B B — B L s B BRSO |, 4 Rl A8 ) i S B T e 38 By 1) R AT Sy, (%)

B0 T 5 TR AR < B P == B TCA (NZUs ) BT P 22 3IE95 58 5 BT (NZX) ZHEUAS
Sy s W ENIESR 28 2 It (KRX) 7E 2015 AFE9 46 & AR EC AR A2 5 ¥ It , KRX S22 528 5 i,
AR i 25 | (RG%) Bianh RN S5EF, kAC 5 9 TR FILZ R 5 B g
Sy BT AT (SGX) F 2021 4F F AR 2E 2 BT ( Climate Impact X) , HIFAERE Z) 5 il 41
TR O/, T2 B AEHE 2 A Ak (s T

(29) ZW[EJBEWIR - K Jeil - 2483 (BTG T WA G it iR ALY S BREEAR ) |, F2F 83k, o [
B BF AL 2015 4R AR, 465 153-222 T,
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A2 Yy Z A B ST B TE ST B TR AS B AR A RO AL 25 25 4 il
SRS , FAT H AR ZBWrPE RO RAE B V22 5 Jim B 2 S 15, 1 38 A AN AR e IR 55 9%
A B R te s it , B b s F-07 iR R U H S 3R 8K T 3552 2 L OBl
GRS 5 TR A A AAAN S B JE A" o I BRAZ 5 i S PATEE 1 RIAT 25 58 B0 B A5 R
FLAE BB DA IR 43, N R0 5 1] R X 43-531] ) s RICHH 3 382 B ( ICE. Clear Europe ) FIIH|
Pr3EENE ST (ICE Clear US) 5%, AHILZT , BRINBEIRAE 5 it S A Y 28 7y B AR v i 52

[30) See Ronald J. Gilson, Charles F. Sabel & Robert E. Scott, Contracting for Innovation: Vertical Disintegration and Inter-
firm Collaboration, 109 Columbia Law Review 435, 446 (2009).

(31) See Ruben Lee, Running the World’ s Markets: The Governance of Financial Infrastructure, Princeton University Press,
2011, pp. 10-11.
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Sy TE S A P T 08 e — PR A2 A PR A RGO R A VR BRI ( European Commodity Clearing) il
5T, R T 2 E AN 8 A TG AU & Yt g — s EL 2 A A
TR FARBISE 5 A & 9D XU 2 % 32

(=) &Ry £ IRBT A 409 “ AE” ALK 2

il BE 28 5 BT R RS 1 0 S Al DR | 5 e [tk 52 ) (AT F 1T RL o ( (AR SE 5 6
PRI (IRAT) ) ) A AT 28007 (CBRARBANSE 5 B B AT 250 (T R AB O ) ) 1Y Sk AE
AN TA] BRSNS 30k b DX 37 12 B g S ) RS ik A2 e S5 B O ) RIS 2 A 4
FlCRL TR YW | ELAA S TP AR

PP R RE A TR 1, DA Rl 55 MRYE O 5, 57 52 K22 5 T i R AE , An R
A&l T B39 549)) ( Regulation on Markets in Financial Instruments) ({4l T. 211 48
2> ( Directive on Markets in Financial Instruments) & JH T38 5 3 Bt 6N A BEH 5 IR
55w, b 2016 AREIT RY (R Rl T H 1 468 ) MUE 22 5 Y B 1) = Fh 28 B —— WL il v 3
(RMs) 20585 Wit (MTFs ) FIAT L8 5y Bt ( OTFs ) , Bk Z B Bl A A AT NS By B it
(B =T KL R IR 5 W R G0) IR0, BRIECAE Bl ol SE: BeTh R
SEIFH Y Bl T HL BCARAASE BRI DTN AE it 238 By i 9 — BIOK A il e A RS e

55 ROE HARIN G A S0 Fi AR 2015 AR TEEEREE — R ( 4 Al T 4 SE AR B )
( Financial Market Infrastructure Act) , X325 380 SO R G b de b= 448 P e 07,
SR ARG R PRSI T Ll Al . o 2 SER 2 5 26-47 &%) R G T ET]
WUE , RS T AR  NGR B 25 B AP 385 IRIE 225 B S
VB L5 8E S HHEMREN SV EMR s M th R EEREL, Ak, 56 2 420 1 &ik
A IR — AR, A TS T T3S 28 2T R N Y < Rl BRIt , S5 1 SO AT
I ARTEA Bl Tt OR IS R B RS L 4 B A PR L s 5 B EREOR Ol 554
NFE WA ST AR SRR T BASE N A2 R

AR B R A B MR R D B SE BT TR N 952 5 i M AR SR AL T )
g, LA A IERE Bk 22 B ) H AR G2 VR 2 B AR 23S B R0 B 32 B 40 0 ( exchange
rules) JfE AR (admission rules) .38 55 &0 BN (trade registration rules) 47 A #i 8 7E I|
(code of conduct) FIAE 5 254K (trading conditions ) . FH: H 32 &) # ] 9% Fk Sk 22 5 T /)
FEE” Ay AR F i AR R AR IR LS . AN BEIR 2E 2 it R ], 2023 4 1 A
T HI2E 5 F ( EEX Exchange Rules) 3t 8 % 72 4%, B3 @52 5 Frpg 4 8UH P (56 1-13
) VEWATRMEA (BB 14-42 %%, 2 5% Mohey ORsh R AERY RS S A sz A
LA™ ) NS (56 43-58 2%, 28 G ML v e 07 M ks A2 g (BRI R 52
Gy A FASZEER) AL H B (5 59 4%) MRUES: (37 60-61 4%) kT BRI (57 62-
63 5%) A5 15 W FE FBUIE HR Aty (55 6468 2% ) JBTIN (5 69-72 2% ) o MG MU BT 1 Ak

(32) See Dietrich Domanski, Leonardo Gambacorta & Cristina Picillo, Central Clearing: Trends and Current Issues, BIS
Quarterly Review, December 2015, p. 60.

(33) See EEX Exchange Rules (Ref. 0055b) , https://www. eex. com/en/markets/trading—ressources/ rules—and -regula-
tions , e il V5[] ] [ 2023-02-22]
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7] BOAE R B 58 Gy s VEARZ OB, B 28 A Y M 67 0 3 9K i B 5 40 4 ) HE 244 S ik
FriREE . B BN R ALY ( European Climate Law ) | 3¢ 8 (SR A8 3% %) ( Climate
Change Act) |5 [E (AR Sk A 38 K FEAE ) (Framework Act on Low Carbon Green Growth ) %
BERHST YLD RdcE A AR S 2 ML) AL 5. AT XU A BEAE 2, (350 X SEAE R 1
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S PR AR D DR, ANE A B, 5 R Ml St Y B AR AORS FT AS Wi 4 PO AT NS G IR R %, —
W, AT, BN 5% 52 2 it i R ke FE AT B 48 e S VR T 5 &
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RV FNLEAP A LA [t s/ D 45 5% 2510 3 ORI Sl 50 3L i A B T J5 AN [
5 7 i B R . SOUFR LR 58 e 47 B B 8, 0k B, 28t b Oy BUM £ 5, R AT
G ERBCR 7 AR RS DV AR G, 2T E RIS B IR O R MY
T T, S 3 b & MDA B 5B A2 T, B 52 B k30 A T, s 2 PR B 3 SBURT 230 18 17
SRIE

TN R AT AR B B R Rl 5 4 DA B 58 il RN 52 i 1) 32 BRI, DG B D PR 2
WAy AT ST PR TR IR 2, R S i B I R RS S A R (HAESE B 2
75 BEA 48 Bl A2 5 1 JCAS Al R MY AS 5 22 5 s NG A AL A E R < AN el 28, 134 5K
T BANHTIE SEIE AR RT DA G i 7 NABOR T Benyd A R, SOk T 37 vh ik
SRl AT H A BRI R B 28 S W AR SR T 0 IR A
AT UGB RSN — S, B AN TR T B AR HoRg T R IC AR B 1) T A R A
U 22 S AV 5 1T e = 0o C 4 1) il v KL R 2R R BGE IR L BB R A 5 B B AR X
8, 300 ok WA Tl , 0Bk A2 FioRE B0 BT 6, 2 RS 0L T A A o )RR R S £ 5 2 R
WA S R TR A Y G Rl W A 2 A AR

A AL A AR BAR S RER T RITE A AR A BT
AIBCE AT ) 2 ERSE AR B AT, DARKSE AR R BR T 3 G B PEse 4 |

(34) See Jonas Meckling, Carbon Coalitions: Business, Climate Politics, and the Rise of Emissions Trading, MIT Press,
2011, p. 130.

(35) S ULEEF R0 . (B rPORUESS: T W S AR A R 1 5838 ), (AL RL#2) 2022 45 4 11,55 13-15 0L,

(36) See European Securities and Market Authority, Final Report on Emission Allowances and Associated Derivatives, ES-
MA70-445-38, 2022, pp.22-34.
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Gy IARAT , LRV B ST B 9 WP [ B HE S 5 4 R PR WR J7 , 978 45 a8 A 247
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N EECER NI TR GV e =3 X I st
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i, FLAE a0 B B 2 I SRR AL 5 S W R T oR 28—, 4 sl i B 1R A ML A9 B
N, BETIR ERAC T & At T, S BRCEE UL i ittt 5 7 Sh 44 WS TSR AR AN A 1 %

(37) See Paolo Saguato, The Ownership of Clearing Houses: When Skin in the Game Is Not Enough, 34 Yale Journal on Reg-
ulation 601, 617-618 (2017).

(38) S ULARIREE AT LR ( RBR E2AE 5 s F X S & SR RIAT) , (R ) 2021 455 9 191, 55 78~
79 V1,

(39) S VLT AR QBN HALARE R H A RSL AN , (E20FIE) 2021 4R58 4 391,55 5 0L,
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(40) See David K. Suska, Reappraising Dodd-Frank’ s Living Wills Regime, 36 Review of Banking and Financial Law 779,
812 (2017).

(41)  ZULINE  CRIRHERAN S b R M A8 oA HUAERITR RO BRI R %), CIBIAL S B 2 B 241 ) 2020 4R 2 391, 575 91 T,

(42)  ZULBRIE : QRFR ER T  6 Bl Ak 0% W8 PR 5T B Hoh R 54 ) , UEZR T 37400 2017 458 7 1,56 71 T1,
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[ Abstract] Carbon emissions exchanges (CEAs) are a key infrastructure for China to a-
chieve the “dual carbon” target and address climate change through market-based mechanisms.
As emission allowances are neither issued by market players nor designed by trading venues,
but formulated by the government, CEAs are essentially a “red market” with a high degree of
administrative control. Blessed with the policy dividends of environmental protection, pollution
prevention and green transformation, CEAs are growing vigorously in China, but their problems
are obscured; (1) in terms of structural layout, CEAs are expanding blindly and lack connec-
tivity under local performanceism; (2) in terms of the main business operation, CEAs have
mixed products and inverted business under disguised profit orientation; (3) in terms govern-
ance mechanism, due to the lack of legal basis, the position of the self-regulatory bodies of
CEAs and the scope of their responsibility are unclear, and the problem of multiple competing
regulatory authorities is prominent. Unlike China’ s top-down administrative promotion ap-
proach , which leads to “decentralized development and spot domination” , foreign approaches to
the development of CEAs are mostly bottom-up and market jeapital-led, following the model of
“unified competition and futures first”. Under this model , \C.As are set up rarely separately,
but mainly through technology export, productiinter-lisiing and equity acquisition, adding seg-
ments to the financial exchanges. However, as'a result of such profii-seeking and disorderly ex-
pansion of capital, carbon trading has lesi its focus andfallenbinto a vortex in which it is in-
creasingly determined by finaneial; rather than environiyental, factors. China should systemati-
cally rectify the deviatisps,in the development of €EAs as a public good in the following four as-
pects. Firstly, it should clean up in & _gradual and orderly manner CEAs established by local
governments, retain the seven pilot\CEAs and transform them into green exchanges with the
trans-provincial system, set up independent carbon clearing entities, and separate spot trading
from futures trading. Secondly, it should strengthen the guarantee responsibility and self-regula-
tory governance of the CEAs, and supplement the mechanisms for centralized bidding, CBAM
mutual recognition and crisis management. Thirdly, it should construct a regulatory structure
with three separate pillars - namely establishment, supervision and operation - to optimize the
allocation of regulatory authorities. Fourthly, it should promote the adoption of the Regulations
on the Supervision over and Management of Trading Venues. In fact, the issues identified and
concluding recommendations in this paper could have a wider application. In recent years, data
exchanges, financial asset exchanges, digital currency exchanges, meta-verse trading plat-
forms, commodity forward and intermediate electronic trading platforms and other new types of
exchanges have grown rapidly by following the policy trend. In such a situation, government or-
gans should maintain a prudent attitude. Trading venues might be easy to establish, but their
real operation is by no means easy. China still has a long way to go in the construction of finan-

cial market infrastructure and related legal systems.
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