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SOUTHERN CALIFORNIA PUBLIC POWER AUTHORITY 
COMMENT TO THE COMMODITY FUTURES TRADING COMMISSION  

ON THE OVERSIGHT OF EXISTING AND PROSPECTIVE  
CARBON MARKETS UNDER THE DODD-FRANK ACT 

 
 

I. INTRODUCTION  

The Southern California Public Power Authority (“SCPPA”) 1 respectfully submits this 

comment to the Commodity Futures Trading Commission (“CFTC”) in relation to the study 

regarding the oversight of existing and prospective carbon markets under section 750 of the 

Dodd-Frank Wall Street Reform and Consumer Protection Act (H.R. 4173, Public Law No: 111-

203, enacted July 21, 2010).  

SCPPA is a joint powers authority. Its members are 12 publicly-owned utilities:  

Anaheim, Azusa, Banning, Burbank, Cerritos, Colton, Glendale, the Los Angeles Department of 

Water and Power, the Imperial Irrigation District, Pasadena, Riverside and Vernon, California.  

SCPPA members serve over two million residential and business customers in Southern 

California and a population of approximately 4.6 million people.  As of the end of 2010, coal-

fired generation represents approximately 35% of the energy SCPPA members deliver to 

customers, 30% comes from natural gas, and the remainder comes from a mix of nuclear and 

renewable energy.  

Due to the nature of their operations, SCPPA members will be covered entities with 

significant compliance obligations under the California greenhouse gas emissions cap and trade 

program adopted yesterday (December 16, 2010) and scheduled to commence in 2012. As the 

new California carbon market will play a key role in allowing SCPPA members to meet their 

                                                 
1  SCPPA is a joint powers authority. The members are Anaheim, Azusa, Banning, Burbank, Cerritos, 

Colton, Glendale, Los Angeles Department of Water and Power, Imperial Irrigation District, Pasadena, Riverside, 
and Vernon. This comment is sponsored by Anaheim, Azusa, Banning, Burbank, Cerritos, Colton, Glendale, the 
Imperial Irrigation District, Pasadena, and Riverside. 



300226001lmm12171001 comment on CFTC Dodd-Frank inquiry 

 3 

compliance obligations, it is important to SCPPA members that the carbon market is 

appropriately regulated to ensure efficient operation and minimize market manipulation.   

II. CALIFORNIA CAP AND TRADE PROGRAM 

On December 16, 2010, the California Air Resources Board (“ARB”) voted 9-1 to 

approve Resolution 10-42 adopting the Regulation for the California Cap on Greenhouse Gas 

Emissions and Market-Based Compliance Mechanisms (“Cap and Trade Regulation”), subject to 

various changes as outlined in the resolution. The ARB also approved a resolution revising the 

ARB’s emissions reporting regulation to support the cap and trade program.  Resolution 10-42 is 

attached below for reference.   

ARB Resolution 
10-42 Adopting Cap-a 

The full text of the Cap and Trade Regulation is available at 

http://www.arb.ca.gov/regact/2010/capandtrade10/capv1appa.pdf. The ARB staff’s Initial 

Statement of Reasons for the Cap and Trade Regulation, including a summary of the cap and 

trade program, is available at http://www.arb.ca.gov/regact/2010/capandtrade10/capisor.pdf. 

In response to question 2 in the CFTC’s request for comments, there are many features of 

the California cap and trade program that may have an effect on market oversight provisions. 

Some key features are briefly summarized below.  

Basic characteristics 

of allowances 

 Entitlement to emit one metric ton of carbon dioxide equivalent.  

 Allowances are not property rights.  

Cost containment 

provisions 

 Three-year compliance periods. 

 Offsets, limited to 8 percent of an entity’s compliance obligation. 

 The allowance reserve, from which covered entities can buy 

allowances at set prices. 
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 Banking of allowances (subject to the holding limit). 

Frequency of 

allocations and 

auctions 

 Some allowances are administratively allocated to electric 

distribution utilities and industrial entities in January each year. 

 Allowances are auctioned quarterly. 

 Covered entities can access the allowance reserve quarterly. 

Provisions to reduce 

the potential for 

market manipulation 

 Purchase limit: limit on the number of allowances each entity can 

purchase at the allowance auctions (10 percent of the auctioned 

allowances for covered entities, 4 percent for non-covered entities). 

 Holding limit: limit on the number of allowances each entity can 

hold at any one time (approximately 6 million), with a limited 

exemption for allowances equal to the entity’s compliance 

obligations. 

 Disclosure of corporate associations. Purchase limits and holding 

limits are applied across all entities with corporate associations.  

 
III.  WESTERN CLIMATE INITIATIVE 

California is a member of the Western Climate Initiative (“WCI”). The ARB expects that 

the California cap and trade program will link to the cap and trade programs of other WCI 

members in 2011, after a review and rulemaking procedure. The other WCI members that may 

establish cap and trade programs are New Mexico, British Columbia, Quebec, and Ontario. 

Linked members would accept, for compliance with their own program, allowances and offsets 

issued by other linked members, resulting in a WCI-wide carbon market.  

The WCI requested stakeholder feedback on carbon market oversight recommendations 

in April 2010. The WCI paper on market oversight, together with other market-related materials, 

can be accessed at http://westernclimateinitiative.org/component/remository/Markets-

Committee-Documents/. SCPPA’s comments on the market oversight recommendations are 

attached below for reference.  
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IV. GENERAL COMMENTS 

In relation to the goals of regulatory oversight mentioned in question 1 of the CFTC’s 

request for comments, the CFTC should bear in mind that the California/ WCI carbon market is 

not just a commodity trading market but is being established to effect and facilitate an 

environmental regulatory purpose – the reduction of greenhouse gas emissions.  

Electric sector entities will be key participants in the California/WCI carbon market and 

any future national carbon market. Electric sector entities do not enter these markets by choice 

but are required to do so in order to comply with the cap and trade program. Their overriding 

concern is to continue to provide reliable and affordable electric energy to their customers, while 

complying with all applicable regulations. They are unlikely to speculate or transact in carbon 

markets for profit.   

As SCPPA members are publicly owned utilities, the ratepayers of the SCPPA members 

are also the shareholders.  Consequently, 100 percent of the cost of the cap and trade program, 

including the costs of participating in the carbon market, will be borne by households and 

businesses in the SCPPA communities.   

The electric sector in California is already heavily regulated and is subject to the 

oversight of various bodies including the California Public Utilities Commission, the California 

Energy Commission, and the local governing boards of publicly owned utilities such as the 

SCPPA members. Under the cap and trade program electric sector entities will also be subject to 

the oversight of the ARB. Any new carbon market oversight provisions imposed by the CFTC 

should take into account existing regulations.  
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V. CONCLUSION 

SCPPA requests the CFTC to consider these comments when preparing recommendations 

for the oversight of carbon markets. SCPPA appreciates the opportunity to submit these 

comments to the CFTC and would be happy to provide more information upon request.  

 

Respectfully submitted, 
 
/s/ Norman A. Pedersen 
____________________________________ 
 Norman A. Pedersen, Esq. 
 HANNA AND MORTON LLP 
 444 South Flower Street, Suite 1500 
 Los Angeles, California 90071-2916 
 Telephone:  (213) 430-2510 
 Facsimile:    (213) 623-3379 
 Email:  npedersen@hanmor.com 
             lmitchell@hanmor.com  
 
 Attorney for the SOUTHERN CALIFORNIA 
PUBLIC POWER AUTHORITY 

Dated: December 17, 2010 
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SOUTHERN CALIFORNIA PUBLIC POWER AUTHORITY 
COMMENT TO WESTERN CLIMATE INITIATIVE ON 
MARKET OVERSIGHT DRAFT RECOMMENDATIONS 

 

I. INTRODUCTION AND SUMMARY 

The Southern California Public Power Authority (“SCPPA”) 1 respectfully submits this 

comment on the paper by the Western Climate Initiative (“WCI”) dated April 1, 2010, entitled 

Market Oversight Draft Recommendations (“Markets Paper”).  

SCPPA considers that market oversight provisions are a crucial element of the WCI cap-

and-trade program, given the real risk of market manipulation, and appreciates the focus given to 

this issue by the Markets Committee.  

SCPPA supports a number of the draft recommendations (“DR”) set out in the Markets 

Paper, and proposes some modifications to other recommendations, as summarized in the table 

below.  

Table: Summary of SCPPA comments on Draft Recommendations 

No. Draft Recommendation SCPPA comments 

DR 1 Treat compliance instruments 
as commodities for market 
oversight purposes 

Agree. 

DR 2 Information on derivatives 
positions 

Information on derivative positions should be 
collected on an ongoing basis from those with 
accounts in the tracking system or ownership interest 
in a compliance instrument. The regulator should only 
disclose aggregated derivatives information.  

DR 3 Treat allowances and offset 
certificates identically for 
market oversight purposes 

Agree. 

DR 4 Establish legal relationship 
with market participants 

This is acceptable in principle, but it is unclear what 
instrument ownership interests will exist if compliance 

                                                 
1  SCPPA is a joint powers authority. The members are Anaheim, Azusa, Banning, Burbank, Cerritos, 

Colton, Glendale, Los Angeles Department of Water and Power, Imperial Irrigation District, Pasadena, Riverside, 
and Vernon. This comment is sponsored by Anaheim, Azusa, Banning, Burbank, Cerritos, Colton, Glendale, the 
Imperial Irrigation District, Pasadena, and Riverside. 
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No. Draft Recommendation SCPPA comments 

through compliance instrument 
ownership interest and tracking 
system 

instruments do not constitute property or convey any 
property rights, as is proposed in California. 

DR 5 Do not limit market 
participation to compliance 
entities 

Agree, as long as sufficient market oversight 
mechanisms (which may include holdings limits and/ 
or auction purchase limits) are put in place. 

DR 6 Require registration of 
intermediaries as market 
professionals 

Agree. 

DR 7 Holdings limits Holdings limits may be desirable to avoid market 
manipulation, particularly if non-covered entities can 
participate in the market. If a holdings limit is set, it 
should take into account not only the maximum 
emissions of the largest emitter, but also the ability 
(and desirability, from a market perspective) of 
banking compliance instruments for later use. Limits 
on maximum auction purchases should be considered 
as well.  

DR 8 Require use of a central limit 
order book for secondary 
market transactions 

Parties should not be required to use a single platform, 
but should be able to choose between various different 
exchanges. Greatest transparency could be provided if 
information from multiple exchanges is linked to a 
single quotation system. 

DR 9 Require reporting of beneficial 
ownership 

Agree. 

DR 
10 

Information required for 
compliance instrument transfer 

Agree, as long as information is gathered from the 
tracking system rather than requiring a separate report 
from the counterparties. 

DR 
11 

Secondary market holdings and 
transfer information disclosed 
to public 

Only tracking system account information should be 
publicly disclosed. There is no reason to disclose 
covered entities’ compliance account holdings. 

DR 
12 

Market monitoring A third party contractor may perform a useful 
monitoring role. However, any such entity should be 
carefully chosen and its performance should be 
regularly reviewed. 

 

II. DR 1: TREAT COMPLIANCE INSTRUMENTS AS COMMODITIES FOR 
MARKET OVERSIGHT PURPOSES. 

SCPPA agrees that it is appropriate to treat compliance instruments (allowances and 

offsets) as commodities, so that they are subject to existing laws and regulations, rather than 

attempting to create a separate framework for them. This is consistent with the approach taken in 
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other emissions trading markets. This approach has the advantage that parties that trade other 

commodities (such as energy) will already be familiar with the applicable laws and regulations.  

On a separate issue, the discussion of DR 1 in the Markets Paper includes the statement 

(on page 10) that “high volatility and higher-than-expected prices in compliance instrument 

markets have the potential to undermine public support for a cap-and-trade program, which could 

make achievement of environmental goals more difficult.”  SCPPA sees this as a strong 

argument for the WCI Markets Committee to consider, as part of its work in market design and 

oversight, cost containment options such as lifting the cap on the use of offsets if allowance 

prices reach specified levels.  

 

III. DR 2: INFORMATION ON DERIVATIVES POSITIONS. 

The Markets Paper sets out several options for the collection and public disclosure of 

information on derivative positions, but does not provide a draft recommendation.  

Given the recent financial upheavals caused, at least in part, by derivatives trading, it may 

be preferable to collect more information on WCI compliance instrument derivatives than is 

currently collected on derivatives in other markets.  

For increased transparency, SCPPA considers that information on derivative positions 

should be collected on an ongoing basis from those with accounts in the tracking system or 

ownership interest in compliance instruments. This is Option A in the list of information 

collection options in section 4.1.2.2 of the Markets Paper.  

As information on derivative positions is likely to be commercially sensitive, it should 

only be disclosed at an aggregated level, similar to the US Commodity Futures Trading 

Commission (“CFTC”) Commitments of Traders reports (Option C in the list of information 

disclosure options in section 4.1.2.2 of the Markets Paper).  
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Of the options listed in the Markets Paper for how derivatives market information could 

be disclosed, SCPPA considers that Options A, B and C would be acceptable. More than one 

method can be used. Daily reporting may not be required, but reporting should be at least 

quarterly.  

 

IV. DR 3: TREAT ALLOWANCES AND OFFSET CERTIFICATES IDENTICALLY 
FOR MARKET OVERSIGHT PURPOSES. 

SCPPA agrees that it is appropriate to treat allowances and offsets in the same manner for 

market oversight purposes; both should be treated as commodities. One concern raised in the 

Markets Paper is that allowances and offsets are created in different ways. However, the rules 

that will govern the creation of offsets will sufficiently address this issue. Once issued, offsets 

are fungible with allowances and should be regulated in the same manner. Any differences in 

risk profiles will be reflected in the market by means of differential pricing, as currently occurs 

in the European Union emissions trading system.  

 

V. DR 4: ESTABLISH LEGAL RELATIONSHIP WITH MARKET PARTICIPANTS 
THROUGH COMPLIANCE INSTRUMENT OWNERSHIP INTEREST AND 
TRACKING SYSTEM. 

SCPPA understands that in order to enforce market rules against entities that are active in 

the WCI carbon market but do not have a surrender obligation under the cap and trade program 

(“non-covered entities”), regulators must have some form of legal relationship with non-covered 

entities.   

If DR 1 is adopted, other regulatory agencies, such as the CFTC, will automatically 

obtain jurisdiction over entities that engage in carbon derivatives transactions.  
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If rules specific to the WCI carbon market are adopted, and are enforced by agencies that 

do not currently have jurisdiction over non-covered entities under existing laws (this may be a 

relatively small category of entities), the fact that non-covered entities have accounts in the 

tracking system should be sufficient to establish a legal relationship with the regulator. Any 

entity actively engaged in the WCI carbon market is likely to have one or more accounts in the 

tracking system. If a non-covered entity trades solely in derivatives that are cash settled, and 

does not have an account for compliance instruments, it will still be regulated by the CFTC or 

the Canadian provincial equivalent.  

The other option for establishing a legal relationship that is mentioned in the Markets 

Paper is having an ownership interest in a compliance instrument. While this approach may be 

useful (particularly if it is extended to beneficial ownership, reported under DR 9), it is unclear 

how it will operate if compliance instruments do not constitute property or confer any property 

rights, as is proposed in the California cap and trade program. (Preliminary Draft Regulation for 

a California Cap and Trade Program, section 95850(c).) 

 

VI. DR 5: DO NOT LIMIT MARKET PARTICIPATION TO COMPLIANCE 
ENTITIES.  

As the Markets Paper discusses, there are potential advantages and disadvantages in 

allowing non-covered entities to participate in the WCI carbon market.  

If appropriate controls are placed on all entities in the market, to increase transparency 

and reduce the potential for market manipulation, and if there is a robust supply of offsets, 

SCPPA considers that the potential benefits (in promoting market liquidity and hence helping to 

reduce price volatility) of allowing non-covered entities to participate are likely to outweigh the 

potential disadvantages.  
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SCPPA looks forward to receiving the WCI Market Committee’s separate draft 

recommendations on participation in the auctioning of allowances, as foreshadowed in the 

Markets Paper and the WCI Auction Design White Paper dated April 14, 2010 (“Auction 

Paper”). The Auction Paper notes that none of the auction programs it reviewed limited 

participation by type of entity.   

Rather than limiting the types of entities that can trade in allowances and purchase them 

at auctions, it may be appropriate to consider limits on the extent of participation in the market. 

This may be done by imposing limits on the number or percentage of allowances an entity can 

purchase at an auction, and/or by imposing limits on the total number of allowances an entity can 

hold in its holding account. See the comments in section VIII on DR 7.  

 

VII. DR 6: REQUIRE REGISTRATION OF INTERMEDIARIES AS MARKET 
PROFESSIONALS. 

If non-covered entities are allowed to participate in the WCI carbon market, it will aid 

confidence in the market if intermediaries, trading on behalf of others or providing 

investment/trading advice, are required to be screened and registered with an independent 

regulatory body. SCPPA therefore agrees with DR 6.  

It would not be appropriate to require every entity that holds an account in the tracking 

system to be registered as a commodities market professional (option A in section 4.2.3.2 of the 

Markets Paper). Covered entities may not be commodities market professionals, and in any case 

they are already required to provide significant amounts of information to regulators when they 

report their emissions.  
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VIII. DR 7: HOLDINGS LIMITS. 

SCPPA looks forward to receiving the consultant’s report on potential limits on parties’ 

compliance instrument holdings, as foreshadowed in section 4.3.1 of the Markets Paper.  

Holdings limits may help reduce the potential for market manipulation by reducing 

hoarding and limiting the accumulation of market power. They may be particularly important if 

DR 5 is followed and non-covered entities as well as covered entities may trade in compliance 

instruments.  

However, any holdings limits should be carefully considered. If a limit is proposed, it 

should be set to take into account not only the maximum emissions of the highest-emitting 

covered entity over a compliance period, but also the fact that banking of compliance 

instruments is permitted. Particularly in the early years of the cap and trade program, when 

allowance prices are expected to be lower than in later years, a covered entity may wish to 

accumulate and retain significantly more compliance instruments in its account than it requires 

for the current compliance period. Banking is an important flexibility tool for covered entities, 

will help stabilize prices, and should not be discouraged through an overly restrictive holdings 

limit.  

A further issue is the potential for entities to avoid being constrained by a holdings limit 

by participating in the derivatives market, where transfers of ownership of actual allowances may 

not occur. However, covered entities will always need to obtain, and surrender, actual 

allowances.   

CFTC holdings limits may provide some guidance.  

An alternative (or additional) approach to limit the accumulation of market power may be 

to set a maximum number or percentage of allowances each entity can purchase at an auction. 

The Regional Greenhouse Gas Initiative has adopted this approach: a single entity can purchase 
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no more than 25% of the allowances offered for sale at an auction. The Auction Paper notes that 

“setting a percentage limit will not impose an excessive burden on participating firms because 

WCI does not anticipate that any one entity will have that large a share of the WCI market.” 

 

IX. DR 8: REQUIRE USE OF A CENTRAL LIMIT ORDER BOOK FOR 
SECONDARY MARKET TRANSACTIONS. 

While SCPPA considers that transparency is important, there are some considerations 

indicating that a requirement to use a hard central limit order book may not be optimal for 

secondary transactions in the WCI carbon market. Instead, the better option may be to require 

secondary market transactions to occur on an exchange of the parties’ choice, or on one of 

several specified exchanges – option A in section 4.3.2.2 in the Markets Paper.  

If market participants are able to choose between several exchanges on which to conduct 

secondary transactions, those exchanges will compete with each other. Market participants may 

benefit from lower fees and a greater range of services than might be available if they were 

required to use a single platform such as a central limit order book.  

Furthermore, if more than one platform can be used, parties can switch to another 

exchange if one exchange is not operating (for example due to technical difficulties).  

Regulators can collect transactional information from all exchanges that offer services to 

the WCI carbon market. Members of an exchange can access information about transactions on 

that exchange, and market pricing information is also provided by third parties such as 

Thompson Reuters.  

A degree of transparency similar to that with a central limit order book may be able to be 

provided, without limiting the choice of exchange systems, if multiple exchange systems are 

linked to a single quotation system, as is the case in the secondary market for US equity 
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securities. Has the practicability of introducing a similar system for the WCI secondary carbon 

market been considered? 

 

X. DR 9: REQUIRE REPORTING OF BENEFICIAL OWNERSHIP. 

SCPPA agrees that the beneficial ownership of compliance instruments should be 

reported to the regulator, upon the establishment of a holding account and upon each change in 

beneficial ownership of the compliance instruments in that account, to give the regulator the 

information it needs to conduct its market oversight activities. This information may be needed 

to enforce a holdings limit or an auction purchase limit, if adopted (see comments in section 

VIII, on DR 7).  

This information should remain confidential, as it is likely to be commercially sensitive.  

 

XI. DR 10: INFORMATION REQUIRED FOR COMPLIANCE INSTRUMENT 
TRANSFER. 

While SCPPA agrees that information should be reported on the transfer of compliance 

instruments as set out in DR 10, the reporting should be made as simple and streamlined as 

possible for the parties to the transaction. This information should be collected by the tracking 

system and reported automatically, without requiring separate reporting by the transacting parties 

to the regulator.  

The tracking system should already hold, and be able to collate, all information required 

in DR 10 other than the price of the compliance instruments being transferred. If price 

information is required, the tracking system should require the parties to complete a “price” field 

in order for the transfer to be processed. There should be some flexibility in how this field is able 

to be completed (ie, it should allow for a description of a calculation method as well as allowing 
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for a price to be reported in digits). Prices may not be simple amounts that are known at the time 

of transfer, but may be determined with reference to market prices at specific dates in the future. 

A transaction may involve a swap of instruments, or may involve compliance instruments 

bundled with energy or other commodities or services, without a clear indication of unit prices. 

The tracking system should ensure that the information it collects remains secure, 

particularly pricing and party information, as not all of this information will be made publicly 

available (as per DR 11).  

 

XII. DR 11: SECONDARY MARKET HOLDINGS AND TRANSFER INFORMATION 
DISCLOSED TO PUBLIC. 

SCPPA agrees that the regulator should collect some information, for market oversight 

purposes, that should not be publicly disclosed on the grounds that it is sensitive market 

information.   

The public disclosure of the tracking system account information listed in DR 11 appears 

reasonable. However, public disclosure of compliance account holdings does not appear to be 

required, and may be detrimental to parties’ competitive positions, for the same reasons as the 

Market Paper recognizes in the case of trading account balances, which DR 11 does not propose 

to disclose. It is important for the regulator to have access to information on compliance account 

holdings, throughout the compliance period as well as at the end of each period, but there does 

not appear to be a good reason to publicly disclose compliance account balances on an ongoing 

basis.  

If market participants assume that the volumes of compliance instruments in an entity’s 

compliance account reflect its overall holdings, then that entity may be subject to the same 

market detriment that could occur if the balance of its trading account were known. If market 
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participants do not draw any assumptions about an entity’s overall holdings from the balance of 

its compliance account, on the grounds that it may have many more instruments in its trading 

account (the balance of which is not made public), then the public disclosure of compliance 

account balances serves no purpose.  

If regulators wish to name and shame covered entities that do not meet their surrender 

obligations at the end of a compliance period, this can be done in a separate forum, and it should 

only be done after the due date for surrender of compliance instruments. Until a compliance 

period has ended and instruments are due to be surrendered, there is no reason to publicly 

identify entities that do not hold sufficient compliance instruments.  

Therefore SCPPA considers that the only information that should be publicly disclosed 

on an ongoing basis is the tracking system account information listed in section 4.3.5.5 of the 

Markets Paper.  

 

XIII. DR 12: MARKET MONITORING. 

SCPPA looks forward to receiving further details on the proposed role of a third party 

contractor providing market monitoring services, as foreshadowed in section 4.4.1 of the 

Markets Paper.  

An experienced and appropriately-qualified third party monitor may be helpful in 

providing oversight over the whole of the WCI carbon market, as US and Canadian government 

entities may be unable to do this. Any such third party should be carefully chosen and its 

performance should be reviewed against specified benchmarks at regular intervals. The contract 

under which the third party is appointed should (on appropriate grounds) allow for that entity to 

be replaced, or to be required to improve aspects of its performance, or to be required to remove 

from their role employees of the entity who are found to be biased, negligent or incompetent.   
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XIV. CONCLUSION 

SCPPA urges the WCI to consider these comments in developing the final 

recommendations on oversight of the carbon market to be established under the WCI cap-and-

trade program. SCPPA appreciates the opportunity to submit these comments to the WCI.  

 

Respectfully submitted, 
 
/s/ Norman A. Pedersen 
____________________________________ 
 Norman A. Pedersen, Esq. 
 HANNA AND MORTON LLP 
 444 South Flower Street, Suite 1500 
 Los Angeles, California 90071-2916 
 Telephone:  (213) 430-2510 
 Facsimile:    (213) 623-3379 
 Email:  npedersen@hanmor.com 
 
 Attorney for the SOUTHERN CALIFORNIA 
PUBLIC POWER AUTHORITY 

Dated: April 30, 2010 
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