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R Mt 4t R ) AR 285 SO At 18, B T JR 74 B 6 il HE IR HE TS AL KA SE 5 iR
2011 4F 10 J . dtat B RESE LA AR METF AR HE S S il s i 2016 45 7 J L R 5 4l
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€13 ]. H. Dales, Pollution, Property & Prices, University of Toronto Press, 1968.

(23 World Bank and Ecofys, State and Trends of Carbon Pricing 2015, World Bank, 2015, p.24.

030 ZWERNISE: CRAHFRSE Z il B Y v [ T8 ] e 52 B 5 v [ 07 D) o 28955 48 B AL 2011 4E Rl
55 266 B,

(43 Heidi Bachram, Climate Fraud and Carbon Colonialism: The New Trade in Greenhouse Gases, 15

Capitalism Nature Socialism 9(2004).

(51 Jody Freeman &. Charles D. Kolstad, Prescriptive Environmental Regulations Versus Market Based
Incentives , in Moving to Markets in Environmental Regulation: Lessons from Twenty Years of Experience, Oxford
University Press, 2007, p.14 - 15.

(63 New Jersey v. EPA, No. 05-1097 (D.C. Cir. filed Mar. 29, 2005).
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P2 A AL T B HETROBC A, 728 2 A T IR B 40 E 22 45 HERCUR . PR 3R mT sk iy 75 e
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VFRI T X 485 AT LA G A U 3 A 5 A1 3% 2 HE RO SE B ) B DG 4% & R T W 98 44 22 1 )i
[, H60 S5 A% (Tietenberg) il it X ZFIE Y T 18 2 F il R G0 0 A 0] BUHEA T 430 BT - AR S F 1T

(73 California Health & Safety Code, § 38562 (b) (2); § 38570 (b) (1).

(83 Maxine Burkett, Just Solutions to Climate Change: A Climate Justice Proposal for a Domestic Clean
Development Mechanism , 56 Buffalo Law Review 48(2008).

€91 Robert W. Hahn &. Gordon L. Hester, Marketable Permits: Lessons for Theory and Practice, 16
Ecology Law Quarterly 368 — 369(1989).

103 W. D. Montgomery, Markets in Licenses and Efficient Pollution Control Programs, 5 Journal of
Economic Theory 395 - 418(1972).

Q1 AMERHESE A NS 58 AR R SR RAS AN RE 780 A LR RS o A SR Al A O 1) S A )
A A AN s Al AR R AR A B, S E AN

(123 A. Pigou, The Economics of Welfare, Macmillan, 1920.

133 R. H. Coase, The Problem of Social Cost, 3 Journal of Law and Economics 1 - 44(1960).

(143 J. H. Dales, Land, Water , and Ownership , The Canadian Journal of Economics 791 — 804 (1968).

(153 W. Baumol & W. Oates, The Use of Standards and Prices for Protection of the Environment, 73
Swedish Journal of Economics 42 - 54(1971).

(163 Montgomery, supra note (10J, at 395 - 418.
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(172 Thomas H. Tietenberg, Emissions Trading , An Exercise in Reforming Pollution Policy, Resources
for the Future, 1985.

(18] David M. Driesen, Is Emissions Trading an Economic Incentive Program? Replacing the Command and
Control / Economic Incentive Dichotomy, 55 Washington and Lee Law Review 289, 296 — 297(1998).

(193 Richard Toshiyuki Drury et al., Pollution Trading and Environmental Injustice: Los Angeles’ Failed
Experiment in Air Quality Policy, 9 Duke Environmental Law &. Policy Forum 260(1999).

(200 Z DA (DX SBBAR RO TT 37 1 BE Mg AT RIS ) i R 2 Bb 4 AR 2016 4R, 55 43 T,

(213 Declaration of the United Nations Conference on the Human Environment, Principle 18.

223 Clean Air Act, Subchapter IV, 42 U.S.C. § 7651.

(23] Richard Toshiyuki Drury et al., supra note (197, at 251.

(24 Jonathan L. Ramseur, The Regional Greenhouse Gas Initiative: Lessons Learned and Issues for

Congress , Congressional Research Service, 2016, p.9.
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(253 Philippe Brisson et al., California’s Cap-and-Trade Regulations: Design Elements and Outstanding
Issues, World Climate Report, 2011, p.3.

(261 Richard N. Cooper, Europe’s Emissions Trading System, Harvard Project on Int’l Climate Agreements,
2010, p.2- 5.
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Center on Global Climate Change, 2008, p.8.

(281 “Information provided on the functioning of the EU Emissions Trading System, the volumes of
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period up to 2020”, COM 416 Final, Sec 481 Draft, 2012.

(293 Ben Schiller, Europe’s CO, Trading Scheme: Is It Time for a Major Overhaul , Yale Environment
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overhaul.

(303 Benjamin K. Sovacool, The Policy Challenges of Tradable Credits: A Critical Review of Eight Markets ,
39 Energy Policy 575(2011).

(310 Ibid., at 583.

(320 Freeman & Kolstad, supra note (5], at 15.
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(30 ZOLEBEYE: (RIEEND, JI R A= it 2009 40, 265 94 TT,
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Protection , Cambridge University Press, 2002, p.45 - 46.

(383 1990 Clean Air Act Amendments, 42 U. S. C., § 7651b(D).
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Protection, 10 Duke Environmental Law & Policy Forum 113(1999).
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(413 Subchapter 10 Climate Change, Article 5, Section 95820(¢), Title 17, California Code of Regulations.

(423 Hitomi Kimura. De finition of Credits: Com parative Study between Japan and EU, submitted paper
for Conference “Institutions for providing global environmental goods”, Refgov, Global Public Services, 2006.

433 Michael Sandel, It’s Immoral to Buy the Right to Pollute, The New York Times, Dec. 15. 1997, at A2.
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53 Bruno S. Frey, Morality and Rationality in Environmental Policy, 22 Journal of Consumer Policy
406(1999).
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w7 CDM AL 8 B — 5 52 3 2o 7 A Jo v [ G A 7 HAT Ul 28 OISR B 100 B8 USSR A Dol R 4
NHEZ I CRAERGE B (199D 5 12 4.

(483 Bachram, supra note (4], at 9.

(491 Leo Peskett & David Brown, The UN Framework Convention on Climate Change, 4 Verifor
Comparative Case Study 10(2006).
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Abstract The emission trading mechanism based on Coase Theorem and Externality emphasizes the
regulatory function of the market. However, the environmental policy is a complex system containing
multiple and multi-level value sequences, and the social cost analysis from the economic point of view is
not enough to provide full justification. As for the emission trading mechanism, the excessive
reinforcement of private rights may lead to deviation from public purpose, and the total emission control
characteristics as well as different distribution modes will also unbalance the income and burdens of the
policy among different groups. The utilitarian features of emission trading and the inherent contradictions
in its internal structure have produced a lot of adverse feedback in the process of European and American
practice. The environmental policy contains extensive and profound ecological and social value, if the
multi-angle value cannot get a complete expression from the economic aspect, the allocation of resources
will not be able to cover all the connotations of public attributes. When designing the system, not only
the cost-benefit analysis, but also the legal theory, the legal value and the justice should be taken into
consideration, so that the harmony of economic, ecology and social utility can be realized.

Keywords Emission Trading, Coase Theorem, Hybrid Property Right, Utilitarianism, Polluter
Pays Principle
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