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the legal basis of the scheme and its implementation into existing legal systems. The legal nature
of allowances is a very controversial issue, as the [Directive 2003/87] does not contain any
mention of it. Nevertheless allowances have aspects of both administrative grants or licences and
of private property and it is understood that different conclusions as to their legal nature have
already been reached in certain Member States” ? it is also discussed if emission allowances may
be defined as intangible goods instead of concessions” ( 11).
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regulation is particularly relevant, as if it differs among countries, it may seriously affect the
development of the emissions trading market* ? ,[w]ith regard to the tax regime applicable to
emission allowances, currently there are no authoritative accounting pronouncements in either
International Financial Reporting Standards (IFRS) or United States Generally Accepted
Accounting Principles (US GAAP) that specifically address accounting for emissions trading
schemes. Both the International Financial Reporting Interpretations Committee (IFRIC) and the
Emerging Issues Task Force (EITF) have considered accounting for emissions trading schemes,
but in practice no guidance has been implemented” ( 12 ).
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