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financial risks are associated with these programs, carbon funds have played an important role 
gathering capital from both private and public origins for JI projects. The raised funds are 
considerable and the association of various investors makes the risk carried by each relatively lower. 
However, investment in carbon assets needs market visibility as well as visibility in terms of regulation 
context. Both are often linked together. 

As a result, programmatic Joint Implementation projects are yet dependant on the regulation context 
and currently the biggest issue refers to what it will be after 2012. The European Commission will 
probably sign a binding international accord for that purpose, but the European community also has 
its own rules at disposal. There is a relatively high rate of certainty that offsetting projects will still be 
possible in post-2012 Europe and, according to this study, the definition of the projects’ modalities 
could solve both operational and visibility barriers to programmatic Joint Implementation, if rules are 
announced early enough. 


