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Abstract:

The european carbon market, EU-ETS, was launched in 2005 and is now going
through its fourth phase. In practice, EU-ETS first controls the total amount of
allowances issued in the primary market, and the entities from specified industries
should buy and sell all required allowances in the secondary market, aiming at the
utilization of market mechanism for entities to fulfill the emission reduction
obligations. In July 2021, China’ s national carbon market was officially launched,
operating parallel with regional carbon markets. At present, Chinese national carbon
market is carrying out free allowances policy and exploring the suitability of auction
method as the second stage of EU-ETS (2008~2012). Also, it carries out
"Benchmarking method" in  “Top to Bottom” way, the same as the beginning at the
third stage of EU-ETS. Therefore, the EU carbon market experience is of great
reference significance for the development of China's carbon market.

This report reviews the development experience of EU-ETS in the angles of
allowance allocation and the trading of derivatives like options, futures. Furthermore,
it proposes some suggestions to help improve Chinese national carbon market

combined with EU-ETS experience.
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B 303 HE AR AT 2 5 3 KR AR
BTk LEE EAK

(&0 5 2 = 2 R A AT 50 )
—. REBHEHBART HORLE T

1.1 RHRRK S T ARSI WL

1992 % 6 A, 150 $ MNERACH LA HRN FATHHELSE
FHEERERALE, BEZT (BFALBABETRAERAS) , B4
AT RAUBE AR — M EKF 1997 F 12 7, (#
S EAMET AR AL RABE ) R NAANL LR, £
BARAREL, FRA “ (RABLERE) 7

2005 %2 A 16 B, (FHNEH) EXEK, RAAMNAE
MG XIRFVBE LRHEAR . (FARRZEB) FINT FF BRI
T &R HZ 0 B, I E AN B KR HE T LT 45 B8 3R AT A
PR BEATINE, AT AR T AR BmAEE Z O EMNRIE. BXR
ALFT VAR i A4 #5 B LAk B K 3k K HEIR A3 AR, & T AKARER
TR A 500 B K3 X W 3L Ak, YULAME B F AR S HERAY IR
AR
(AR ER) BT =AERBASEMNH, AL T

% ALl (International Emissions Trading, & #& “IET” ) . ¥&&

by

JB 29kl (Joint Implementation, AR “JI” ) F=iFiF KB AU
(Clean Development Mechanism, &4k “CDM” ) . IET. JI &
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KRB RZ 8 FEAT O R HESEILF], COM AL B R 5 RKEF
B RZ e sHE S EpLEl. L, R K492 CDM #Ldl. %
MElEF A LA RELT S, BRRFHBX, HRETE TR
HR B TR G564, REKFEIMEGRAEE, B “HILARHE
= ”(Certified Emission Reduction, #&#& “CERs” ).
2015 &, (ER MY AF 21 BFLE UETRL XA (&
RAfERe) L, LKA ARANR &P BT T ke
B2 b e RS 2 I AR, FEH ) KB ATk B IR
LS HEREAA . HiEm (BRI E) 69 BAR, &7 Ffeatt
A ARAR S B R HE TR, L, HILFT H a9 RAK
B R, AEATHLF R b AR ER, AT ERE LKA
TRIHE, TIHAAMS E KB EM.

1.2 R B & T F a8t &

2005 <+, Bx 8 4% 7 3% EU-ETS(European Union Emissions Trade
System, {8 #2“EU-ETS”) i X /& 31 . EU-ETS A F“Cap and Trade”
WA, AR “ATEE” @iAESX, BiALBTENAE
— R KATEE L ERIF TR E URHA A9 BARKF, Fik
AN AR HER W B 6 AT b EARE T R P E FBLE, VAR
PF e BULER GG T M, 18 R A ALH] RS EARRAT B HE L 5,
EILBAE B AR, MR B 69 £ B ok e ak il & on Ay BR 8K B AR
EUAs (European Union Allowance, &#r “EUA” ) , K& K&
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BT AT B, de BN AL sk HE X BLER (EUAAS) , B ABLER
VB A RETE = 9IRGB F — R P 2R iT A &, AT S 1EHLH
Te9MiEmHE=E (CERs) . #HE¥4{z (ERUs) %/ &,

EU-ETS R ¥R LF —A&mTH, LS HSERRRK. TH
ERA. BELRRFENTH, AREIVK, EU-ETS X424
TWANN &, REBAT, BREKRTH LT RAT= &, AE
& T 8w B ARIEB AU B R HE B ATA B 3R R R E R,
EU-ETS &9 B 50 5Bl 77 X— A % 3 T,

= RBHEHFMRT HRERER

2.1 BB EZHR L HBLRAL

WRBA ) BAF M 2 ERT HEREA TR T HEHN
8 2 BLALH I B H AT B A, BP 2 FARE S E Ak £ 4K4Y
B E ARHEA R A o BUFR SR 1] 3 8% B 37 69 9 BL 7T VA ek HE AR
—RT Y, BASBLETL S, il TR HEE R A, H
SRR EIR; W REAEZ K Y, MR & LA B 4 b HEAOR,
A, FEAWANEE ) B MAEE KK, BB A
IR ; BFAGHRANK RAT L KRG, Kokl
LR BT AT dedT IR E E R AU B AT B, R
55| F R A A EFNET IR R A R AR HE Y
RIE RACE] g AE R

BB B AN KB E D ZA B (1) Bk ia L&
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QAR (2) ARIEAN KB KA EHX EARFF; (3) HeX
FARBIEAMS G TAREHEZ ST HEATRAFHAREE; (4)
HEZI R, ARIEHERUE O L3 ) o 3k 4= 69 25 BT AR 2 4% HE 2L
e, &M BT
BRI A A E ZARE A B AR4] 2 KR S I B8R HE &
o MG, ITEEE LA LA AR EMAEG 23X I K
MR E KB IAT, STl AARHNEE.
gL, TEEE “RTFEE” (Mass-based) . “H
Ti2 4" (Rate-based) At 77 X kM2 2 B A9 mHE B 47, “H&
B RIFELBHDIFRERALES, FAZEREEX MK
W& T % B ST L HE AL Z B R HEAL Z 09 T 15 B AR, A a2 BT
HEF, ZH XNORFAETRY LIZERBRABHIFIL, 25 % £ T
REBVARE, REBIFHGIZFLRZT, “KRTRE” /4R
FEARIT RHEAGATAEA BARXR R E =, M A AEEZRBHALE
K. BFIREMBRAET 9B 24T kb aaz B AR, A
REALEE BHAXRYPETAMAG LI BHLEZN TN ER
IeimAn, S ZFFTHIFFHORLEE L.
EMAERBLEE Koy XL, A “MBE” (Grandfathering
approach)#= “ A/ :%” (Benchmarking approach). “#B3 %"
AGAR B A HE A W RAT AL 6 ) o HERZ # 58 B, AL H R A
RHEEE B B9 B, “HAEER” |, BB EIAIZ L P ez
FE I AT A HEBAR B AE A AR B — R RS AL A R Ak SR TR



AE 2 BL 2] 69 BL AR

AR EZRGEERFIAL H“aThl” X “aLdT”
MAY k. “BTFmL” FTERAH, SWEXITEER] B ITRIT A
FZEMBEE ZORANLEE, LRE P RITEERTTFZILE,
RAHTHBEBIFALE, “ALERT” 7ERAL, &P RTHIHF
MAEXRZEMEE, 57 ITEETRREN, RAHZ
77 o

LA HING, AT BERTTHARIE 35 AY HLN KB AR A 24 2 HE
RERSFF, pRAETELELSF ERBRAT LA KX G T K
Fo BRI, AFFRWEFE, FREDL, & T AREHFK
49 EARM R AT BLX B X 5 AR, 7T fe & B L op S AT B3R 284
BB R AL S ¥ T AT BER ], B R 3 7 AT BGERTT A 24k 6ok
Mo

PR HEAM A W AT BB T R AF B AT & & AT A, TH
R CRT B Fe CHAEHBE . AT oBRAT P, “ATFEE
(RARE) W3R (RAEEER) 7 8 h &L E BF 1T
TE R, BRI R EARIETRAS F A LA E BLER 69 & 3L
G, BRABBEPT, “HZEHB” X, BLH G ML HH
(Auction) EAMRHA LR, HIAL LA B A EAMNIGER
BB EEALE, HETFNTEH S HITEETHLRE
5 a5 3% BOSHEAR K 69 X TAE P,



22 BRAARBMHYyBRFNENZE: LFHE

Bk 2 EU-ETS s B3t EUAs & % —. % — M # (2005~2007.
2008~2012) #ynBL7r XK H AR, #RA K T 5252 mHk 8 4%,
& B AT K F 2 B & NAPs X1 (National Allocation
Plans, f&#% “NAPs” ) iCE LB ER &A% AT L&,
B &5 B A AR ERTAANN R R AR Z KR E A 24032
puHl, 2R EEERAEHMY K, F—IEEA 5%BELEH A
Tz, F_MEE 10%, 128 TalAfAHELe L2, AARY
Pl h ERAHME, B, F—MHEIZETENRELT R

[\

FEATAk, EFH B ERE—F (2012) AANAESTT, HLE 3R
14 B EUAAs (EU Aviation Allowances) 4F 4 Hez& & 3= BL 47
Z3b, EU-ETS —A T HBECH A2 T EUAs. EUAAs FAPEL
o BT EUAS AT SR HEAZ 2] 2 KO91E R, AL &2t 5
EUAS 48 % 49 5 BL % &

ARG PATIEAZ A . (1) D LARIE B TR A AN ok HEax
BIEARE A A HEROR & QAT RHE T U, A L HEA S
P, (2) & i BaxH g AR FERITICE, At 5
DA, RAFEAEIFIL QTR IRANE 6 EUA X255 @i,
ROANE B R R], AT ERIKBAERS; (3) RBAER
a3 & B Ayt RIBod R, R HE A F S EU-ETS ALE A9 4R

B, FAEAARENE R RNE B EHH .



ELSATSEA AT, “HE” BT b i HHER A
eI F . b TALK KB LN LHEARA LT IR, X
KCYAZn%E, RY 507 RL, PTOAEZIG T, HERF
AL T FIT —IH £ % B A

Ak, =M (2013~2020) #B3LEAM A A ZRE. FEK
W 45K B B L& T 49 NIMs (National Implementation
Measures, &4k “NIMs” ) Bk S a7 %1% B 2 A k5 € BLdi S =
Fa By AR EAZ N . (1) AR RGHAIE R 3T T4k 89
FERFTAFRE, MR —BEE B £R & HA T U A H A
M, BURE R HE A R E A 2 B A 10% 512 B HEACR DL, AE A%
KRG H AR (2) ARAEE R T Hoax ) BBCH . 1R4E CIMs
(“ Community-wide and fully harmonised Implementing Measures”)
%t &S5 E R &R, AR X4 NIMs(National
Implementing Measures)it. 5 ; (3) BRE & R & 3B 2 2 34T
iR, FEZANERGE IR HIEE )RR AL LR
M=

B S 2R T 7 7 A B SR R B R A £ R A B
A XHARIE, JFHA SRR R, R TEM, R EFHL
AL & AL HE A S LR A . BRI G, Rk
TALR KOG, 5208 T BT LAY KX & HE = At 69 B
Mo B AT AN G R B S B AR T 89 MRV AR R LR TR

L MRV #] 45 B T4k id £ A AR89 ) (Monitoring) + 4k% (Reporing) . & (Verification) % %.
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&, RREEREOHHMRE LA TR, TEAF R, #m
A FG T IPAT R T K ak,

23 REBRRA,EFNENEE: AEKE

Z B EU-ETS % =M £ (2013~2020) » B s XL, KT A
B eey “aThl” IETAHA“AERMT” T—F KT
I, LA A KN A 2T (Auction) HBELALE], F4E K
ABND BT N, FITAZEEEERRQEIT, 2T RES
K4k b, £% =, EU-ETS -F3¥42id 57%a9 B 57138 i1 44
B, ABFWYHE, T RIFA 90%a9 B E 8 T a sk,

ERZHEIET, ARG IFZREIT

F—F, RAERAMAETEZHCEMEAHB IR, &
JE A% A R 2 EUAS BUAR 2 5.

F—F, MALMFHFARE SATHRLHMATAHRE
{5, KRG HRFZFBEAR G 2T o BRI Ls . F =KL

T EE SIS LB A 1,

Share of free allocation calculated 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

based on benchmarks per sector

Electricity production 0% 0% 0% 0% 0% 0% 0% 0%

Industry sectors 80% | 72.9% | 65.7% | 58.6% | 51.4% | 44.2% | 37.1% | 30%

Industry sectors deemed exposed to
100% | 100% 100% 100% 100% | 100% 100% | 100%

carbon leakage

B & 1EU-ETS % =B AR RAT k3% 582 & it
(AR R BRIAER2)
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F=9, KR RBH 10%5 B4 RS #6698 Bk 7 B
AN GG IR, AR B CME R & T R 2% E) A ok 6 2
FEA 2%EA “THAK AL (Kyoto bonus) AL HEA KT
Z V4K 2005 45 A 21K T 20%89 SUANBC R R B2 F 4 88%
AL AR Fr AR 48 2005~2007 HATa] (3% — P8 &% i1 E 69 Hen -F 3 17

IR E BT, DELHKART BB MNEFE-MNEAEHET S

032 39 P e T o A 3k dh 32 - 6 e B R IR 5 P EEXC,
K N B gk 2 89-F4 (opt-out auction platform) , 4ef&EF=ik 2
HFRCON AR R H T EEX. EEEHFMNITHT R H P (ICE
Futures Europe) o

W@ERFGBEAREERR, FHAEES 50%F ZH/HKIE
TR A AEA L RAD K A9 B P o F =P & Bl i 463 RKAF AL
NEHATL BTI0 LR L. —RATHIZOXE, & T IEHE LA
I, TH B RE AR TTAZT G 5] 3T HE AR B A 32 %) AL
A LAY 2 B A SR AR

EiEAN T @, EERLATHIE: (1) 2obthak

(Single-round) , ARaEBFEAT, FEAaE T AR, B,
WA E4E R, #4504 500 & 1000 89 #EAE K PR, &E1EHM

2 IANBERPANAFANL, HHE, ZVRE, §TH, BREL, ZM%. AL, THRIEAMEK L,
325 ANE R B AR B B W B IE . EEA-EFTA ax 1 e 35 72 B At 0B B P EEX 4432
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IR AE VASTARIT & 096 B 2 A ks (2) % H 443k (Sealed)
03z AL P AT LA GG IAN; (3) e—14h4& (Uniform-price)
sk, MK ZEROHEEASTIHEBITAR, RE RGN
# 7 & F M (Clearing Price), FrA & T &AM a9stda sy, &)
MR — A FN A A

Ho, AT RIEN N AEDF AR % RS AR S & kR HE,
EU-ETS AT AMF A H MR, HR—, BERTHTIRE
DT EHEBT RS E;, BLZ, BEMEDTEHRE N
(Auction Reserve Price) . 5t 46 71 & A& By 46 32 5 B A58 2,
Bk T i — BB A A9 o A R A 89 sk IME( @ secret minimum
clearing price set).

r T R Bm e, dEREAF LT, —RiLDWARE
B FZF LR EPTEBRAIE R TR —RT HMAE K
W, RSHHET F X FE; ZRIAERAIT /BB RIZNBKE
AL, bkt AR LGRS, RERKF LR
Feo

e

2.4 RBBRBEFLHBEFNENER: THR&E S

£ EU-ETS A M BT 2% =M Bmi, BREH&T %
I EBLE TR P AL, AR 20 ety sk BLAL A9 iR, TR
RELEAE S KT & K, KT R HAMAE, S EH 55 T A& &
Ak He e 69 45 FAE A o

10



HABATELIHARZGRRNEZEAAA, AP —AREL
B W BOR RAL SR AR BL U S8, B AR G BLET K A Ak
J&, FE 2008 F22F AAFE A L E IR THAR R Y, FHEH
Fl Ao 5 —NEEREAZ CERs ke F R AYHLE T A M, L AT
BRBER A AHFAS L E L LiEid CDM FiE LRSI 5
A RHER B R8T W K R AF CERs AR s HEST, 1% ] CERs
KH EUASs, #4=69 ETR A 15%. 81 T CERs 89 5k A& iZ1& T EUAs,
ik k= 4% CERs, A CERs #&4=sx HE2x, mBZ X EUAs N fi#
Ak, FHEUAs # 4,

BREAER AN T MG IRFEA, HfET “HEiak”

(Back-loading of Auction) . “7 %42 % 4&” (Market Stability

Reserve) AL,

ez (XA “ERIFET7 ) AR RBLE T H 65 EAM
), AR AEIHS TR L T 2T, A E I
W HABLEE 2, R RIRIRE B K i B 893 AN o XA T
FIFARNE T LIRS, 2R A T AEEIAN R TS,
B E T A, BREE R & 2014 5 4 1eek, 2015 F 3 1C
ot 2016 F 2 fewk, HfiR 4424 2] 2019~2020 SF.

R EZ A E6) 9 1eebBLal, JHAA AL, mARA
N Ak %o T HARTAEEHE MSR A T Mk i ) o] A2
AR IAME, T 2019 F 1 ARF). THEEMEMNF KA “F

2 LALLM ” (Pre-defined Rules), #8254 < 649 AR B 1E,
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T 2Rl BEPATI R ABIR. 55 A 15 AT, K#A
AR a1l it H R P R B LA 69 B = AR G BT R, e
$ 5 VEMANGEE ST, RFEREEFTHERLSL VR,
BRELA R AT, 2019 E 2023 SF4n RAZiT 8.33 10489 114k,
RABE PR T R ER AL T T EE, K
12%3& m 3] 24%., #Lok, M 2023 F4, BEtE& T T E—F
JFELE S A DL A N
T A% T Al S AUH] TAL AL 9% 18 13 B AR A K BU A Bk &89 T
ARG MEAATHRBIZPOBREXR, TRTLLATTH
R 3T 4 e B HE 69 A5 FAE R, LA B TR G R IR 0F A
A E REF), MW AZE T R BRHAER A R,
25 BREHITARRIEZNER
R BT L S ks, SN TR TR T E L.
WG EMAE R N E i 5% 7R A XBE LE A
TEAE, RBF TR E, ERBAETHERGE D
B, A RTHELHEE T AR H E 09 90%. 25 A
WANETEZNRHFE6 ERMAIATEL, AMIFR S (ICE) |
B AR 35 AT (EEX) « A B =T H AT (NYMEX) |
Wik & OMX £ (NASDAQ OMX) . Bk 2 LR T &4
R 5 P L7 5 69 B 5T s A

X5 P — BT % BT

NYME n/a In Delivery Month EUA futures
In Delivery Month Options on EUA
futures
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EEX EUA #= EUAA 4944 | Daily futures on EUA and EUAA

% Monthly, quarterly, and yearly futures
on EUA

Yearly options on EUA futures
Yearly futures on EUAA

ICE n/a Daily futures on EUA

Monthly futures on EUA
Monthly futures on EUAA
Quarterly options on EUA futures

NASDAQ OMX | n/a Daily futures on EUA
Quarterly and yearly futures on EUA

K&k 2 RNERX e ES (RiR: X HTER)
BN S AT ICE 2N T T2 FHPT, KL
FEXIET EUA AR A BRI a9 & 2918 & .

EUA 27 5% 1. &4 KD 1 F4463 1000 EUAs (BF 1000 vk — £ 4k
), mAPR R

2, EUA AT AT RE 64, AV AEGAHARHFILFHE
By E N R AE X H 42 EUA ZHHA M @ 5 Kk P Ak
R HMKPFILE EUA X%, 2B ALSR AL RE —/NE
#—

3. EUVA KM HRIBAEGRIRE—RXHBWHE _ANT/EH
3L st i (LLT) 09:00 44, FIRE— R FH =T
Y8 15.00 (LLT)

EUA 4 1. EUA ZAACA R & EUA H#A 50 & R 69 2A. 2| 271 AaE,
—F EUA #ARCF s A —F EUA #1508 49,

2. EUA BAA A2 A B XA

3. HAMALYIATRAY T = A L F489 12 AN, Hlde, 2022
53 F HAR A AR T A 2022 412 1 69 EUA A%

K& 3EUA R Aeditseit ey o2y CRiR: ICERXHFTE M)

ERRTHOLE5ETd, BTN THINIH L REH
Wb o e (e 8, ) A B Y Ak b AR (e 4R AR AT T Ak AR AT) 2
B, B kB, ALbLFHKIEE S K, mesxPAnmsd
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B AR IAT 0= ko ARIEF14 ) 3] Oxera % T 4% 2050 T % 09 30535
g, £2021F 11 A, &8k FAMHAMFFA T 85%H =K, mA Lk
AN FHH T 65%8 T ko HIEE, AeFmiritH L 5%
RTINS =, AEEECILE 4%, LR T IHRTH
LAYk, AR T IHIR AT LR eE R E KRk E
5, FEa A A R AN AL AR T RO SR AR R 3 AR A E K

AT HAL SRR e A, RN A A AR A,
AT LGR T T X BB TRk LIk, EBRBIREGE—A
8P @ RE B A 2, EUA AT a{i. HitEie E EUA RF
HARR GG EA ST A, 9% T PT A b ] R HE T B R A2 69 B Ao
T~ B AU A T B 3R € 698 HEAR B AR, TR T 2030 4k HEAK 89
#r4& . OECD M| 2030 2% i 4& & 38 5] 120 BR 7U/ek 7 At it &
e 69 B AR; T H A AL ICIS A= PIK R 70 2030 4% M
#7290 BR T/wk, 2] 129 BR AU/oeZ 18], A A 4 3R AE RN A& 89 Lk,
a2 I QG A ALK Gk AB B, 2022 F 8 A — £ 2T 90 BR L/#k,
ST ERRB, H—F LR TARAERTRTREE R E
M,

ARELTF AN, RIAAT VAFE B TR A 58 A R ARG AR A
FaE N o ARFE/ANFTIR E G945, 2021 F 11 A=A F &=
# 1.88 127k EUA, @ 2021 F 11 A FF&= W3 mE] 351 103k
EUA, #Kia =ik 86.7%. #REAR T % 09 Kk AL AF45 &A% i fa fh
WRILL AR, R THERTHOGZEM,
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BB IR T BT TP, FHRABRF LB B —
HFib, REBWRXTHIANT ARG F 4L ZIUE R
5y, AR REGEFIENTHZARETHRGFCRA . Hldik
ZERHELALH EEEFEAMIFRNTH FRERAKTTES
QR "FRT AR BTl i H AR B HEA T S R A(ETS).
{2 Bk B a9 M5B H AV ARIN A T g & T A28 iT X i), i % a9k
LR AR R E AR - e

SRRV, BN AR & Rk AT A S T P il iR 5| R 69T % EAK
(LHEF LS, 23FA. BELLH)A5ETHY M. T
Bl 5 B &R TH ANER, AR T FEWNA B AR, Ak
3 FF B kA b B AT R T AR R

=, AP EEHAT R ST

3.1 ¥ EaHERAMTT IR

PE AT G AR, RRLA TN, £ 2005 £
2012 5, K E 28T CDM HLHRHAEN £, IR AT
A G4, 2010 9 A, REBRREF KT . 2013 F 14
B, TANKERREETS, 2 NMERERBT L E S, 2021
FTA, 2ERTHEXGF, HREKTHLREBT, HM
e gk A ah S b B K HEABL 3 CEAs (Chinese Emission
Allowance, R®#r “CEA” ) , JF Ak B & mHAFIAIE CCERs

(Chinese Certified Emission Reduction) #% % .
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FEAEKT S YA BAE AR 2 B FEE S H
Mk, 2EFAEKHREATL, UpBeie P CEAs H £, A#H
CCERs ik B R MAFNIEAE R T HHITK S, HEHREH&R
Ak 2% HEK Z R BB Ak A, B A B T35 2 st ey 5B E K
A KT IRE A BHE B AR, BARIER B R A L a2 B
BZ, AT IOKBANKE O BRHEL L F

AR A& BRI 2022 57 11 A 3 B KA 89 2021-2022 4
FABRHRBE HERFAEE XL ELBRFERTE) (EXKEL
fa) P, LT AEKRTH LA R LM E TEE 5T E:

BRI Z F I TIRIER G E T 9T 5T 7 = R
RFG, 226 KITH XA &K Ehsa 2021, 2022 £/ 6955 FF
Z (K FHIE) RAGHKIEIEF B, HEENAEFEIIIAZ ;
HE LR AT F AP 9T T 8T F A 705, B R IRF &
BEHRECEFRIE ; G 19 E T LR LA &I
BH T, TR ETH X EF L IEEF o £ EITFR &R
BRI EFRICEE F S, RATEEF L2 FITEF

EEAEE, BALLESLFFERT A0 BA 5B A
A2 HRERAEBITIEE I TSI F L5 BLEL R
=, MG ARYE 5F IRHER B4 2 N KA BLE, %8 %3k V 4hg R
W F#ATRE, T, EREEZLFTHSBT, 42 MRV AKZR, &

C LEERE SRR S ERESHE TR EF AR (KX THIF 2022 5408 F AARHERIR
LERIAE ETEGEY GRAIAES (2022) 111 5) AR,
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A BLERAR A, A A R R SRR BARY R T H 24

ehE, LT EMER,
202153 A 308, AFEHAS
BI(FEGHAZ)) PR,

BT H

wom i RS TLRA T X, WA R TR L, RIEERE

KERFINAER B, FHi&

32EU-ETS ¥ Ea& T % X E & BT

IR

IRRE G| AR RBET F B AR & B AT %32 2 A%
BB OB D BLA K BAF & TR S, TEHEMAEKTY

T KA ZS B,

YAV ECRCE SRk
o [E a5 T % BSB89, 35

EMBHETHE MBI LT rREFFRBRETARZSB
wHl, SEE=ZMAHAIALEEITOE Lo THEZHT T K,
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