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Abstract
The emergence of a vast international financial market generates the new benefit through financial

transaction in addition to the original target of greenhouse gas reduction. Currently, most of the
transactions are being conducted in Europe. However, it appears to be unstable that fluctuation in
prices rises dramatically.

Price stability of emissions is an important part in that it determines the success or failure of this
institute. Emissions trading scheme aims to reduce greenhouse gas emissions reductions of more
than quota set, but it is difficult to expect that there is a problem. In addition, technical problems
appear to be unstable when operating initially in Europe price. Emissions have a structure that is
vulnerable to price fluctuations, especially in situations of sudden changes in demand and supply.
Besides, permission of carrying over the emissions to stabilize the comprehensive emissions will
cause the moral hazard.
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