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m MAHAIC| vitjo| = E40t1 HiEHAHE M =S YHlte 0|7 =72
- BH|0|E0] EO{FX0| HHE:"LI7‘|EHX'||7|' =7t 7] 2L AS=SHS
HEZ Yoz F8e & A& +Hol2t= B3
n HIZHAHN == O|EXHCRE Oi2 ot 8= 7t A0l =

250 g4 M=
=760 O|2oM HE5t= HHZHEO| SFEX| 22 E2 &=

ZIthiet 2akE 7] o3&

m Tietenberg(2006) “Theory creates expectations, and, in the case
of tradable permits, the expectations have been high,
sometimes unreasonably high. Several assumptions behind the
theory may be violated in practice."

3t, @ A& X8 & (Market Power)

2t
TS | EF 01 I 2 X Y|
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m AT /AXH(market maker)X| &
- el 7IEIHE S MAIStD /REEE MOS0 B R HEH|E

=AY 2 0|7| ot
2o HeA0IN 2 B0 AREMA HES TYots Yot 2

£

-
A

n ZTLUMN MRVH|E XA

= EU ETS 17| Alg|

22 X B2 ol S3J1Y 201
&2 MRVH|IE
(csl:22) 0.04 0.02 0.56 1.51

23



AH R/CO 0q) HRE%)

FABIAL ZAR 80,767 14.90
2 574 AL 206,847 38.15
e PR 14,590 2.69
YEL2SUF) 12,189 2.25
SKOf| L4 X[(Z2) 8,240 152
S-0il(F) 8,182 151
GS ZEA 7,620 141
STA|HE FABIA 7,551 139
AX|C|AE Ol(ZF) 5,928 1.09
() BR[| 2tst 5,905 1.09

100.00

7 2011 HBEHFY charery 2urt wizePd2dBoz Sy
A2 2ATIAZSHY EME| SHO|X|

£ 0|LUZHANAS
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HERE%)

14.90
53.05
55.74
57.99
59.51
61.02
62.43
63.82
64.91
66.00
100.00
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