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RIEEH AEGEAL BN S X (AR E 134137 25)
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1t &% % B €, ( The Intergovernmental Panel on Climate Change, IPCC )
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BMEEBITAEEESEEST "TRE 8 £ 55, (Nationally Determined Contributions, NDCs ) ¢
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% ( Economy in Transition) f 2 B 3 #% 284 X % (Emission
Allowance ) o IET o3 "4 —BRERE ¥ | HMETHRBELS
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FitE " M M E 4 ( Emission Reduction Units » ERUs) -
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JH B IET I CDM
#3545 X % 1715% % o1k %1245k
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= EHEHL H T RAR

AR 4R 4T(WORLD BANK GROUP) #-# 2016 <25 18 H,0L &
#3 # 35 4 (State and Trends of Carbon Pricing, 2016) *+ B #7233t # 40
BRFEA 24 BT R TR T BEFEARIEREG TR » MR T

BHRBEETZHRIPLTH ELK

CEF e A

Pl I W

B F ) 13%; KIE Y
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AU AT HE T0%HAR 8 s 3L 5 (ETSs)(#) 340 18 £ L) gk
30% 3] Ry 5, ©

BT B 2017 Fho b NEAE 0 ABSHT IR 2 IR PR T G AR
BRITHEREKE 100 EEL  REBREL 5T HIIRNE &HEKE
F R F I R 13%F 5 £ 25%- Mo & B 53t F B ek 5 4
A & IR 5 T 50% o AR IPCC 7> 2014 F3-AT M A,
1% % B -3 B R #E T # #3 (Climate Change 2014: Mitigation of
Climate Change — Summary for Policy Makers) » 43k 2050 &4 2010
5 Hy R JE R ek 40-T0% 7 REE 2R 7 2°C Z B4R -

AR 4% %5 A %53 Zh 5 - 7) (Thomson Reuters Point Carbon)#k 37 &
BT RO G B 2012 FFA4E ZHERT B AS - M 2015 £2
MR AR Eh 2014 f£ R T 6 B 9% » i 484 B ER () 528 B A T) o
LEREZRENHMR 5 THEAE 2013 F MG LB E AT
AERLEAGHRT S > £ 2015 AR Fh 2014 F8RA 121% - 48
RAEEIE A 220% » 23 2010 £ % 2015 EHE R B A AT B
Ta
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World Carbon Markets 2010-2015
Total value, volumes by segment.

1AAUSs, China, Korea and others
North America

B Kyoto mechanisms
i European allowances

—Total value

wy

g g
2 S
5 =
= S
= =

2011 2014

M7 2% 2010 £ 2 2015 £ X HPHEYR

F#FE ¢ CARBON MARKET MONITOR, Thomson Reuters Point Carbon, 2016

PR S A WE B S 7 #2788 (Thomson Reuters Commodities
Research and Forecasts)#& 7% A7 | 2% ¥ 35 & ] | (Carbon Market
Monitor) » T M E ] 2015 £ 2RO H R H TH(m & 3 B A 4)&E
RE
1. R ERNEBMROGMY > AEOF BHFGE D BHRAIF&R

% 02015 SFHERAM X 5 F o #2014 Fah T6 {EHRD A 62 &4

T#k T 19% M8 5 X 2SR R 4 443 BB T(#) 483 18 £ 7U)HE fu 2]

484 {5 ERT(# 528 fE £ L) 825 T 9% °
2. BRI TG 2015 ER G ERHETH  ARREH @ BENRSE

2013 a4 81 4&+ » 2015 FRIF B £ 50 {&47 » 8% 2014 F 3T

Bk 29% ; 1RA& @ 0 K 2014 Fo) £ I EE 6 BRT(# 6.54 £ )

LARE] 2015 Fay 80 T8 BRAU(H 85 A7U) X 5 #A % 375 {88
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(409 A ) Tk 8% RTHRXHTHENRGREAE
w2 4% BB 44 & (backloading) | » % SR B A & AR L S AT R -
BB AR SR G EATH  AXZHRIMA &KL
] > 4 Bl3E 80%8 T7% -

CdbE A e R AR R G T8 0 2015 SRk THE
BA AL TRR 5 B4 T2 B4 3] 1042 B9 5 121%)
ERRETE 17% BAFEAFRAT 220% » 3£ 106 FET(H
116 B A7L) » BB 22% - LA THRKBROEZFA A
7 3 5% 18 3 (Western  Climate Initiative, WCD#g Rk # 64 ik 3 35,
Bl » SESARGHERSAN B AR EERBILS &
WX HBEER LA -

CEMTFRE S R HED o @& T4 2013 FHBEAT
ar B RRECETREE  BEFAREG COMREZNA 11 E
o HRHEHET BB —F S PEARRIZIHE LK
BREEM 1% RRBME D - HEFLIBMEGFEL » § 2015 F
MHS TR HUR > ARXZHAA 120 498 /RXBLEH
1,100 Feku(# 1,199 ¥ £70) o b5 A B A 8k A 5 o 37 8
T BARRHE FHOLEBFRAELFARE -

- B A B E 360 F R AR R AR SI(CDM) B 38 &) Bk #ORk & 28 81 (CERs) -
A0S ERHFE 1B E2K 1.6% AARZEFT TR E
b b Bl A E BTGP EB RS A BERS (A B 10%)A7 3 -
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A3 2H2BFE20H)FERHHEX L THERRERATA

(B R EAEH ARREBE&KL)

2017 2018
2013 2014 2015 2016(1%) ) )
BRAEE |RMAEREE | AAME AL E|RATE| ALE | REHE | AXLE |AXLE
Br B #e3E 8092 [36045| 6,942 | 40,694 | 4960 |37,460 | 5343 | 46,873 | 5,799 | 5,133
B = CDM#: %) (CERSs) 727 | 316 | 185 110 100 80 90 102 74 53
B 14 ) (ERUs) 139 24 18 2 0 0 0 0 0 0
£
380 (2,100 | 472 | 3320 | 1,042 |10633| 1216 |13,047 | 1412 | 1,514
(M &, RALE B 75 B jhih)
r%éi 0 0 0 0 1.2 11 19 170 28 50
(R F &R IE B4LiE)
TR AT RME
38 26 24 123 65 165 70 145 176 236
(B8 BUTE B #dl)
H bl * 16 82 13 0,8 2 4 3 6 2 2
A 9,340 (38,593 | 7.642 | 44250 | 6,170 |48,353| 6741 | 60343 | 7,491 | 6,988
oA AR i 2013 Faa R HRAMNE MR T H R AR 04 50 B S g S HA.
#F#FeE - CARBON MARKET MONITOR, Thomson Reuters Point Carbon, 2016
4 PH2ISFERBEIHTHARERRI AR S b
AR E(E ¥ BRE(HE E8k)
2015 % | LAtk 2015 %% | & 2Ebe
2014 2015 % 0 2014 2015 0% o
B e 6,942 | 4,960 -29% 80% | &k 40,694 | 37,460 -8% T7%
i £ 472 | 1,042 121% 17% | 4L £ 3,320 | 10,633 220% 22%
A 24 65 171% 19 | A B 123 165 34% 0%
B 7642 | 6,170 -19%0 o 44 250 | 48,353 %%

F#FE ¢ CARBON MARKET MONITOR, Thomson Reuters Point Carbon, 2016

—
o

- BRAY

RERR > 2HuERL LT HERESHAMER » BOHALE M
TRFEEBEART Y  HB%U L GEAEELRBHERFTHZ
R F R R A BN
G EMB/IAHSEEARENF > w EERM LS A M LR (e
BHEBEL AR ER)ZEL RN REL HHE A CEERN
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PHHEER T HERFEL LT LA 2015 F Rk L EE
M B R BEAH] - AE AN ~ B ARARE - PEIRM: - 3B LR A
A AR HEROL 8 A 0 KRR A B A R ARy R AR
HRAEEIHRRA R PR 5T i L BB R 2K
GO BAE G L ERE R EL TG E G B mEHER -
BB R ER eRTGER > AR (RLBELE) AL ELTHE
AEEEBUBFRETEALEZY RGBT AR BEIR
BEBRTHES > AR THER CO, 2 A —Em &
AAU~ERU~CER #RBAHMZHESE - AL BRGBEABR » &
FoR BB R IR A AR MG A% T 2 BAERLLRT 5
PR GETENESRE B AR AT H SR 5 H 2F
THREM  BATUBRERA A ETNRMEL S B R B AITEN
B BEAR HGAXZHRLAME T AROABBRLEREL - %
L IRER S MATAN B BT HFZER A2 LM T GMA R
MM
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R BRSMBHRTEHEZRN

BRI ALK ERBREAER 2R A BEEZARIIHER
5 %% (ETS) R EALH & & (BUETS A 2005 FB/ANEL » £
2015 F o4+ FI5R c LR FBMEAME 1TERR H 72 4B
B (4B 8) T B BB GDP 488 €, & 238 GDP 8 40%° 4o 4~ -
BREMAB LB RIES EHRARERL 5T HIEA B RERIEY
BRLE > RERHLEHRADHREH A BEF eyl E -

TR BEEHL S 240 RTNEREHERERL ik
BE RS ZRE EIEFABE - BAT R H A RADIKARFITH
BB WEEF  HHERBRT (wRE ) BEABAEMNENERES
o BEEEEG (@l -mt) BAEBEFAKLRY -
EWENHREL) RALBEREE HEEWETABRITE IR
AR ERE -

GBEARETZEOME - ABERT RARERABIHALY
AR —EMEN G AR AR REEEBZEL  REATHE T
B HR R G FI R 85 MR 5§ T L gt —ER R A AR
TR T RABREEMEAHAE RALEF T HZ I AR#BS K
PEBEHENGRERABI 4 E AT IEHE LS4 L T 30
Fo APEREBUA LR HHEHRE ABRAE R - TE 2013
FAEE D T H(NRTERBHEL HH A 2017 FRTHERR
5 RERETHI > 8 E% 0 PERMEAMERY EHA A2
KBRS A EEMA201551 A 12 8 #radl MR IR
HBAHE - UTHHBEATOCEREF2I R ERT W ARG HRL S

¢ ICAP ETS Brief #3 Emissions Trading at a Glance, 2016.9.13, https:/icapcarbonaction.co
m/index.php?option=com_attach&task=download&id=379
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A(EU ETS) ~ £ B B0 ¥ R 84143 £( Regional Greenhouse Gas
Initiative, RGGD)~ & B v M3t &~ 8 AR FWHH L 5 2% & (Tokyo ETS)-
REAPHL HHEAKorea ETS) LA YHE 7 BATELET-~-RET -
EET - EBT ML E - BRA S R THEBRIRKEARL 58
% (Beijing ETS, Tianjin ETS, Shanghai ETS, Chongqging ETS, Hubei

ETS, Guangdong ETS, Shenzhen ETS)& 43 37,8 -
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ERiEh B
8
2005 EXEEmAZ S TR
-pooa- 0 e qeas]i|
= ) 1
2009 RGG| (EEIEECRESRIRHEITE)
: : :
20710 BEEETE
201 B=xFig=E
o KT
g Z=EEnom
2013
E 8
T
1
_'.EFIIE
2014 &
:;Elﬂmiﬁﬂilt.
2015 55 E
T C U sk EARS
sovr | o
o 10 20 30 40 50 60 70 80 90
» WEHEES (2016)

##HAUR

W8 EREREXHTH

: International Carbon Action Partnership
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F— Y aH R 5 # K (Furopean unio Emission
Trading Scheme » EU ETS)

EU ETS A AWAR LE—ELA - AR ELHHE L LARE
BTER (FHHELE) M5 bR P60 B AR - @K 2005 F£pf
RURABERE SR - U (RARLE) T et B RS BA LR
BER ' SHEUETS & H » ARG EREARBHARHIE4H
WA BBAT FAREAE > FATERERAEAEREMAI TE - &
B RRE R 2R B Bl A% A0 ARt R
REFFE FIRD AR R B RE  THBRHEGRREL
AR RV HER B R ¥ > LRV BT REY R - 5 EU
ETS pr B2 8B 0045 11,500 % B g3k ~ TRABM T ERE > & F
HERYE L HER AR 6 45% - B 2R R KAy P E F 4
ALGH:2 REARLREIFR BT ETeA T HERS

_"é“_ o

— B ROBREHER

(—) BRARBERARE

Bk 38 A R A BOMARAR 2 Ak sE A 0 3T 2050 B E AR ER
1990 £k & 80-95%E £ B #2(European Commission, 2011) » H ¢
BO%JEAR B BN KT » FBFRIATA RIS AR P REL o BHBbE S A
Z B IRAIRE S FIETS sectors)# Ik & 4 3F F(non-ETS sectors) -
FlEfAeE  BvEHISARReS REBFETE - TEHEREINRA
£ X RERRIARZ HHEETEE  IEFHIT @85 EE
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B¥ - MA@ uBEmE AGERT KT T4 58k £ (Effort
Sharing Decision, ESD) | Z3 ¢ B B B A & R 764 A B RE
BAR -

BR 8 #2009 37 2020 fA4%E BAEIR 6 F (2020 climate & energy
package)3T Z A8 ¥ 1990 F & 2005 2 ik a% B 4% 54 2014 SR 54
53T B 2030 0% 9145 78 22 45(2030 climate & energy framework)” » &

B B ARke & 5 IR

&5 BRH 2030 A% MAERR RSB R

HRER 2030 RAE LA R
3T & AT R 2014
i 1990 458 % AANBEHOR S 842 AR 40%
WA I
#2005+ (b BLE BEM B 45%) E DA 43%
o WA
HAE B2 Lk A AR 30%
N (b Bk A B 55%) =t
FHAA  E

B A B B R e X G Al 2003 S 45 A Directive
2003/87/EC 454 * ZIE T AT EMER AR IE R 7 2 % 0 B&H 2004
FHAIEL  BIEREREREREMT& ° BE 2007 S EX@
WBRR LR 282 Tek g 8kt B #2545 4 (Markets in Financial
Instruments Directive, MiFID)y -+ #5548 & A 47 4 M 3 5039 A £ Bk
TABHEE% - MEITRA MIFID 11 2] £ 81 3Tax # 838 A & Rk T B
BAE R 0 A 2018 £ 1 A 3 BE - AT EER 235 4%
48 B 48 B 547 (Regulation ) B k3% (Decision ) BAME & 34T 4
b ARBZEERE XRABMESWEAG!

7 28/10/2014 - European Council 23/24 October 2014 — Conclusions, 2016.9.14, http://www.con
silium europa.ew/uedocs/cms_data/docs/pressdata‘en/ec/145397. pdf
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ko RERHILHAEMES

kA A ERNE
Directive 2003/87/EC ?i;ﬁEETS L#E20055 1
Directive 2004/101/EC 5; iﬁ{ii :ié g?slgi i;’;
5 A BB ERETEHEMA

( Directive )

Directive 280/2004/EC
Directive 2216/2004/EC

& & TEUAH 5 8 300
M FAEMRL

Consolidated version of Directive 2003/87/EC
Regulation (EC) No 2216/2004

Sk NEE AR
HBXHTE

Markets in Financial Instruments Directive,
MiFID

HEEREAEMER &Y
WAL MT BEEENE

Regulation(EU) No 389/2013
Regulation(EU) No 601/2012
Regulation(EU) No 1193/2011
Regulation(EU) No 920/2010
Regulation(EC) No 994/2008

BREA - BN BERLERE

1 1] Consolidated version of Commission
( Regulation) Regulation (EC) No 2216/2004

Regulation(EU)No 176/2014
Regulation(EU)No 1143/2013
Regulation(EU)No 1042/2012 HEFER TS
Regulation(EU)No 784/2012
Regulation(EUNo01031/2010

A IR A R B 2020 4k

( Decision )

Decision 2009/406/EC

B A2

F 44 & ¢ BEuropean Commission, 2016

(=)~ XHESFE

1. EREBPHAIRITE R R AL A

Bk B Ol AT E A F ZAEE ¢ F — R B (Phase
I :2005~2007) ~ % —sk # #(Phase II :2008~2012)% % =7k # #A(Phase
IT1 :2013~2020) » ¥ Bk % 3% & .7 2015 $£3i@ 4% 2021~2030 & &% wok i
B AR AR B ETHER - $— —AEH  HERBEE A

——

28



# 27 18 ¢ B B % %’ 4% &3t & (National Allocation Plan, NAPs) &
TR B AERABREEFEFH(EU-wide cap)h— R &G B
B @REHE £ 8 B A ERRAC 2R A &l

B F SR LEHMALE - CEANECERIRGEES P
NREREAEZSHIA RS XL GHT  REZHNEFD2EE - W
W ZARE A4S BR BB RR TR TR E BRAT — F RS
1.7%  &F8%wk 7 BB FwASEH AHED] 2030 A IEHERE
WA EZ R BAR  TEFFRMEHNA TR —FAERD
2.2% s

&7 REAR 3 HQ013~2020)8 Hp A E H48 F

_ __ Cap (tCO2e€)
2013 2,039,152,882
2014 2,001,717,495
2015 1,964,282,108
2016 1,926,846,721
2017 1,889,411,334
2018 1,851,975,947
2019 1,814,540,560
2020 1,777,105,173

F 4R ¢ European Commission

EU ETS MA4 F % 4] A KA B o 8 - & — P 95%HE# A
REBBETEFNARECE HNAERLE L s RERER
BEREN REAEUBRAHEEZHATEEHRE Bk RT %
PHABREANE R EHK 2007 FEREHEL S TH BEUA 44
Bre Bk R ERRZHRTHAERREFAABTAE
SRR BB TR E 90% B S 0 4 F R A TEME
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EHRFK 2013 £ L EEMOHEE 80% » 14 B RIS E 20% ¢
BIRZE 2027 £33 B A EME 2 A EF KX - RUEBES 4
FAFED —FAAPHARN SR A ES B2 MR e EEY
K EB ARG EREEREM < 2013 5F > gk B FANAE 36 E
BRI » BP 4 30 BER AN RIEFoRERABRI AR - wRERMFE - B
ERERAARAGERZERT X -

EhIPER B ENTER— L RA LA 2 38 B 4834 7 X E 3]
HEB AR » BR M40 2008 - 20 FH R - B AIPERORGE R IFEE RS
(CDM) Foltashat (J1) F8 BRI IRIEREE S - /8% 2005 &+
mEZ 50% ¢« FoAREH  BEEgBEBETERERIEE (CER) &
MAEEM (ERU) &3 A] - 3EFR4] & 488280 & & thodo B 4K 096 2]
20%° A% BB AGEHAR T ZAEHER (2013-20) -
2008-20 F# fi4&3H4% ERUs and CERs % B8 B Ay 4E5E4 18 16
R A b & F B ER G E B RHEATE 5096 - 2k B
3T 12030 £ RAEA IR | B A 2020 e o RHEEAEER B IR
BE o IRy B BRIE B 4Rda 7 A EAT Rk o

BR O = (B REE R KR 2 B G ke HERCE RIR A S HERE
EHRIAE-RIAREGF LML R T EAKREFBATH A E R
BN TN RNERHERZNER  ZB BRI R EREZE
FAR GBI ELEB £ 8-

£8 RU-MBAENRERETH AL, HIELR

e % — A % = A % AL
(Phase T:2005~2007) | (Phase I1:2008~2012) | (Phase III :2013~2020)
& | 27 4 E B+ A4k | EU 4 8 B+EUETS £
A 27 ¢ B H PR ok

P BARATIIRED 0% BEABIETF » 2B 25 209 o
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>20MW &) & Fx
Mk~ BE - A8

RE-BERELE P

Wi — - —EF¥
o AHE - BlLE
s B HCCS) ) &
& 5000 FHFK

Wi AEE R~ ZRRBGE 2 | B EESE 11,500 4 #]325 -
LR AEE - BE -~ | 22012 A E]) ’ e
O g A W E BRI E b
s ) B EABRFLE A
45% o
| fLRE 1 CO;, 1% CO, CO; ~ N,O ~ PFCq
By — e Bt Tes
S5 E RS T B RS E National | DR A AEEES
: i \ B ARG A T
Allocation Plan, NAP) > B X her HE Mk 0B
S SEE y
B2 B el WG BB A —
FEED 1.7% -
W2013 & 80% %, & i &L
E 95% % A AT % 90% % F A B W2020 % 30% %, & 4% o
W2027 #4 & F A
% 5iRe EUAs EU As, CERs, ERUs EUAs, CERs, ERUs
;}E‘*ﬁ o ARyt 0 Hw H L)
(CDM/IT) SR 10% N 13% I 11%
B ° 5] HY 0 E o] 5] #Y » {2 2 9 Bl Hy » 2 T 3
B g g REETEHM B8 |#EETEHN HE | #EETEH  HES

¥ A& B

# A B

A B

AR RAABKEA S

2. ARG

R 8 A 4% T W AR | AT 2L 4% B3R 48 & M (backloading ) B 7 45
F8 F E 4% | (Market Stability Reserve, MSR) » 3£.8] 4o T
(D4 Bosida AR H] > BRER B A T/ R T K B R R I E& &R
Bz e 0 BB 2012 F45iTE B8 & 5 4 (EU ETS
Auctioning Regulation)#§ 2014-2016 <& 4-31 O {&-4844 & BLBA( =+
SEES R A AR 3 EEER 2 EHE)%E £ 2019-2020 34T
o8 AL 3L KR D % 3 BRI F AL o
(2) W GART A AR TR BB A B X R E 2 A R 2015
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FECEE R G A 2030 {EBAATHE S At 138 2019 £
5 BAER EAR]  LERAI RS 833 B B
12% #AREH 5 RZ » SEAAIRIEN 4 B BIACEEH P
B EERANE TG

3. HEBETEPERKS

iR3% 2009 F153T2 BR 8B 45 4 (EU ETS Directive ) * 7 A R
T R IBERE T Rk R S MhaR A SR R 2 (Union registry)
BEEZA 3] BB S A - mHEEAR, LENE B AR
BEZT - BEARSH THMRREEAENREL &S ERTHR
FRERBRSAS ERBRLFTNETER T X R AMERT
kA

4. HHERHA

# & ~ 3% B &% (Monitoring, Reporting and Verification) {4 s 4%
R oA E B - PRA B HIBERRE AAEF 3 A 31 B ATHlE it
RABFE=_FHEBAMATFESFHR T2 BENI — L7 F &%
ME o BHIPERRERESE 4 H 30 B AT AT F AR 0 MR
HRARGREZERESET BTG > B AR R EHE T4
sEfHIR £ (EU Registry )2 s 42 & HUE A% & R R 2 ARIE -
BORZ R — B IGER AR B RBE R BT FIHER S E R
ATRAER T AR E AL BB G 23 GRISLER

° @k ¥ HEa #3388 » Union Registry Regulations, 2016.9.19, http://eur-lex. europa. eu/legal-cont
ent/EN/TXT/2uri=CELEX%3A32013R0389
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AR A4 BAMAEREBREE)ZARGHEBRERANE
100 BRtAzst » BANEABRETFLE o

5. RHEFX

BRERERHENAAR S RERXH(EVYRB)AERAREBEE=S
AN HERBERAEEE 2016 R 2 BRERMEL § 2 HHN
(EU ETS factsheet)? ] 15 foBR GAR B E X HURX HHAX A/ E > B &
REBENZ 2= MBAEFFAARRETRGEH » AT E
2020 44 F LB BHARBLAESE T0% M EL G 2Rt =
HEHT N LRI EWE 9 -

10,000 ‘

5,000 ; 8715 8,550

8,000

7,000

£,000 5410 5631 [ =

5,000 =]

4,000

3,000 2527 Exchange

2,000

1,000 | gz 400
0 |

m Auctions

Over the counter

<98

2005 2006 200/ 2008 2009 2010 2011 2012 2015 2014 2015

WO REMERHELLE

HFHFR sk ¥ A% E B, EUETS factsheet, 2016
E-%25F4

BRBE EEZR RG-S A8 MEER L S P (European Energy
Exchange, EEX ) & % 3% % A7(ICE Futures Europe) * & M 3 4 7 &4
EHEF AR LHLEE A HA LT
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1. RMMEIREH AT (EEX)

EEX B B3N EERRL G AT BIRAE R R LG 7 2002
SEdEE LAEON LR L 4 #7( European Energy Exchange AG,
Frankfurt) #23 tb45 88 R X % Pi(Leipzig Power Exchange)4- 3% 32 ©

EEX i8R 482 B ek iE 25% AF A BibhZHE G
BEAMRBR T LARBEN > BRI F A FHARER 5 T35 - EEX
RHMNABRGABM G AETHETAMBBITTHRERELS
T RH RO EER EUARRE mEean i B4 EUAABRE A E
MERER M) AR RERGTAERT & X HEEBFRALT -

(1) #RAR 3 KA

ik
o~

EEX bR B¢ Bl - BARABFHEZHMER S TFE LA T4
FHRBEAN LSRG EHAFTHLEGA 8% A F AT E EARS
Bk # 44 % 7 2 (EU Auctioning Regulation) L A7 41 §u.2 85 ] & K448 B
FIF L o B 8% BEX 37248 B9k BAL i A 584k - 40 BN E
BREM— B2 L4932 % 11 S5 875847 'EEX #AF X
7 #AI(EUAAs B )he & 9 -

RO EEXB#BRITHMAHN

Fst

X HHE A
B 5 EUAS
AR (8k 28 % =& 8, EUETS 32013-2020)
S A EHEFE - MAEREA

STHIARZ KR, REBTNMERBL S

25 TH B4 X5
. AABEREEE)-
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T 5 MAE

_ 1 EUA
(Contract size)
R hRE 500 EUASs (= 500 t CO2,q) 3k 242 #&
(Minimum lot size)
BB AN 4 EUA ¥4 0.01 Bk T
(Tick size)
L E A t1

H - 4URCEEX, https://www.eex com/en/products/environmental-markets/emissions-auctions

Q) BAEEPTX

RBAHT X ARG 64 EUAEUAA BAR R WH3a T 2 A%
CER » 3 % B 835743149 10 /5 03(8:00~18:00) » 35 5 M 4l4o & 10

#& 10 EEX gt R{ & F WiH K 5wl

X HHE LA
EUAs
b g
R RE (B: 2 % = &3, EUETS 3rd 2013-2020)
R 5 MAE | EUA
(Contract size)
2o E :
1,000 EUA g 2 4=
(Minimum Lot Size) ’ =
BEBhA IS = e =
1 EUA &4 0.01 8
(Minimum Tick) & & =L
X HH A # BRI
BALE B t+1
5 BRI B S ik B AR
AR gE . :
5 2 sl ok (European Commodity Clearing, ECC)
%%%'TLE{-# e A
EUA ELC ok
(Escrow Accounts) j ™ e
- S84 d ECC Pzt X MR P B3 2L
ZHBHERT  BEaATH A -
=+ ar i 2\ L AT 7 H K 2 i
& 3k BHAARHAABBRAHGPKE

ECC N3k~ -

F#RCEEX, https://www. eex. com/en/products/environmental-markets/emissions-secondary-marke

t/specifications
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(3) X & &K L BIMH]

EEX & 5 # 8 L {2 EERIEwE 10-

ey HETE= eeY =EETTE

Sereen trading & OTC clearing

Payment Clearing Member ‘g ECC? «q Clearing Member

on delivery cate

Virtual Delivery Virtual Account m Virtual Account
On ECC's Registry account &

VEISUS paymernl . g E E
5] © -. @ :
5 3 3 3
< < Es <

Registry Delivery  Registry Account Registry Account

Transfer upon client's order

E ==

B 10 EEX X &85 X &#ul

F# 4R EEX, https://www.eex.com/en/products/environmental -mark ets/emissions-secondary -mark
et/clearing

EEX R HERMERRBL L BE 2 & B T B 4419 ECC
WIT MMBERRBEL H—H BB HEIZKE » W ECC iR
AR MR R R UAA AT HE R BRGS0 B A AR 1] -
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Emission
Rights

4

Registry Account

of ECC

Virtual
Booking of

Registry Transfer
Request Process

Registry System

Any Registry

Account

Ernission
Rights

)

ECC Member 1
Internal Accounts

Emission Rights

FH4 & ECC, http://’www.ecc.de/ecc-en/operations/physical-settlement/emission-rights-process/reg

Trading

ECC System

ECC Member 2
Internal Accounts

Ernission Rights

B 11 ECC if & ek sl B4 A S EAE M

istry -transfer

3

B EHECCMIKS » BB, AT FHERFTHALS
K2R PRESEE A ECC MRS » mibdfEFAsE
G YE R 7 VT AT

R HATE T EAEA L HER Y sk £ (BU Registry)Z s5 # 47
F 5  3rthp] £ ECC ik £ (ECC Registry Account) » 3

BTHREUBRABE AL AR A G S TRATHER -

ECC X B AR E I X FERBHTEBL 2T BEeFE
ARECC i@ B h & B USRS EIER - B2 7 ki
g Ak kpr ECC M BUN £ 38 S 3K B B 418 (buy-in )34

5 o
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4 RAXHERTREBHEFTFECC ReYRELAEFE M
MR H AR A G ECC N 3FF#E MK 2 (ECC Member Internal
Account)f$ $# » JLIF ) RBAT B IR AR P 2459 - [eEL H
KR XA ARIBL A BAT R IR 2 R MR 2 A5
FIGEMETFERE  BAFHE 12-

I Registry transfer I

(2] [«] [s]1 [e] [7] [&]

ECC Registry Member ECC ECC Registry EUAsS/CERs Member
Member transfer dual checks initiates confirms transferred receives
Area request control sufficient Registry transfer success- Delivery
holdings Transfer fully Report
from ECC

e S
-

B12 ECCHEBREIRABERE RGBT IR

FH# 4R ¢ ECC, http:/’www.ecc.de/ecc-en/operations/phy sical-settlement/emission-rights-proces
s/registry-transt

—
SNl

BAEE
2. WHHBMESE
G EE S
4. ECCHRARTHEAHFE
5. ECC BATHMAMESHE
6.  HERPEHAM A
7. EUAS/CERs # % &/
8. @ HKECC 3|t
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A FTHES BRETHIRPEREN ECC AHAMBE TR
HHREGE RETRTTERBFEN ECC Mk P2 FEHTE 4
& Z Bk 23 3 #Hik 2 (Union Registry)'?

@ HRHTERH &

EEX s # 47 & W 2574 EUA 818 ~EUAA 88 ¥ % CER #1 &
30 R HEHEARERATHI M - AR B T BFH#
BEFERBEHZIMBI2 AmbsH -

B Aj4# AYAR2MEHEALH

B 25464 AEZERBE I EEALH

B EELH BEFERBESHE I AmseY

(5) &

EEX X B A tssl " RETHAIZLETE HE
T 2 R BRE TR G URERET R INBINIERD
"F'J‘%é{]?‘ﬁ%’fi o

2. #MBEEE 5 Ar(ACE Futures Europe)

ICE 3T 8 & B & i 38 4 P7 IPE (International Petroleum Exchange)
e 1981 S£34 3 > ERBVEB LI R - e~ RAR B -
B R~ BRHEHOHE ~ AR RRAE 35 B B $1R 44 - ICE % 2010 5 7

' BECC CLEARING SPECIFICATION, 2016, http:/f’www.ecc.de/blob/13110/7cece0a9fbe02033b17
258eeal334cbb/clearing-specification-data. pdf

U om a3 £k H s AxpoTrading AG, Belektron d.o.o., CEZ, as. ; 85§ h35 2 Rk h i 4,
Vattenfall Energy Trading 2 Netherlands N.V.Belektron d.o.o.
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A 4 8% Climate Exchange % [& ( &,4% Chicago Climate Exchange, CCX ~

Chicago Climate Futures Exchange, CCFE A& European Climate

Exchange, ECX ) » BP R AR RS EA/TAMN B LT - ICE &

2012 £ 11 A48 & 5 BRARER BB 5 = /K 381 EUA 4 Fak4l 0 B E
B AT A sk o R BRI & 3 5 H A

(1) #RAR 3 KA

ICE z 3 § 44 & 1% 4% 48 B 2 44 & . Al (Auctioning Regulation) &
BRI R & S AEMERAR PEER ICE X §AAMRICE
Contract Rules & Procedures Sectoins MMM, NNN, OO0, PPP) %4 #,
REF AR MARFHOEARAER BRERF -GBS RS
REFRES  FIPREBRET SEARESBESF - BF
KRB~ FABERLS RHE -

ICE Futures Europe X % 057 A8 =8 — & £ 8 = 2 B e5Rd =
Ao E 115 2512695 EUA B EUAA » 3B X H 440
£ 11> B 13 ¢

& 11 ICE s HL K3 § 32 5 %

2 HA A
L EUAs
RE 4R (Bk % % = sk 49, EUETS 3"2013-2020)

® 3% B FSA, 2012, Regulating bidding for emissions allowances under Phase Three of the EU
Emissions Trading Scheme, %[ % 8 25 2016.9.21, https://www.theice.com/publicdocs/FSA Policy 8
taternent PS12-12.pdf

" ICE Contract Rules & Procedures Sectoin MMM, ICE Futures EUA Auction Contract (Rule),
I E A 85 2016.9.21, hitps://www.theice.com/publicdocs/contractregs/75 SECTION MMM.pdf'; Sect
oin NNN, ICE Futures EUA Auction Contract (Procedures), https://www.theice.com/publicdocs/c
ontractregs/76 _SECTION NNN.pdf: Sectoin OO0, ICE Futures EUAA Auction Contract (Rule),
https://www.theice.com/publicdocs/contractregs/77_SECTION_ OQOOQ.pdf; Sectoin PPP, ICE Futures
EUAA Auction Contract (Procedures), https://www.theice.com/publicdocs/contractregs/78 SECTIO
N _PPP.pdf -
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R 1 EUA

(Contract size)

CRARE 00 BUAS (= 500 t CO2eq) ok 42 8
(Minimum lot s1ze)

REEs s % EUA ¥4 001 87T
(Tick size)
5 F A i% 3% 438 & (WebICE)

HE R B ICE @k & B /> 3)(ICE Clear Europe Limited)

%2l t+2
F#4 & ¢ ICE, https://www.theice.com/publicdocs/ICE EUA UK Auction. pdf

PERIOD 1

Sell order
received

Setsup

Auction Timeline

PERIOD 2

Market
monitored and
supervised

Erter, edi

PERIOD 3

ICE checks
bids.

Market abuse
dealt with in
accordance

with ICE rules.

PERIOD 4

CQuanity of
allowances
matched with
bids.

MNoti ication &
announcement

of auction
results.

and withcraw
arders

trading limits

AUCTION CLOSED
TO PARTICIPANTS

AUCTION CLOSED

TIME T™WO HOURS 10 MINUTE S 5 MINUTE S
B13 ICEx#EARHERELEBRMA
F 44 & ¢ ICE, https:/fwww.theice.com/publicdocs/How_the Auctions Operate.pdf

B B BRGEAMFA) EEMAE TP H R F o BEEK

ZICE EXEREEeEREILAE

MG (B FMAB2N %) ¢ B 15 D48 dy 9 88 (WebICE )i 47

A0~ IR R AOH 0 ICEHS 8UCEAT T B AR AR T 55

B F =R R1054) ICE— SR mA E T RER
FIBss AT R BERF

[ |
i
\l

”‘E;
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B FoECRRAS» ) ICER T T RABFT RETHRE -
WREBREAT ARWELS  ICEBANEBTERRE
fo B 7 °

2) &EM

ICE#4 ¥ 2 & B X B Ak T+2 L& » REH M4 TH 14 -

AUCTION DAY

Buyers submit to
ICE notification of

their registry 08:00-10:00 09:00 - Payments
account numbers The Auction received from
buyers
By 10:15 10:00 - ICE makes
Buyers and UK payment to UK
Allowances are Auctioneer sent Auctioneer
deposited in an notification of

account by UK results
Auctioneer

By 15:00 - ICE
compleles ransfer

requests in registry By 19:30 - All
20:30 End-of-day account to buyers Buyers will have
run in ICE delivery received lheir
system WEBFLEX, allowances

which generates
request for payment
from buyers through
ICE treasury systam
ECS

M 14 ICE#RA KA KX 5 &5 2 Sl

F 44 & ¢ ICE, https://www.theice.com/publicdocs/How_the Auctions Operate.pdf

WA-X A8 :dafaT 0 UK 48 5% 5 B et da R 3 F AATHHEFA
EHAICESE N Z MR,

MiaFEA B) ARX SRR ICERB&E FEMNKRAE -

BMA+l BB F L4 98T ICE & B 3] £ #2380 10 25 ICE
EEN AN EF B FH I3 ICE&HE NG ST E
B2 BEHEGgHKRP -

WA B P EETUE A EPR T2 ERE -
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(3) iﬂ ﬁﬁi‘&ﬁﬂ%

ICE e 3 Bk ¥ EUA & EUAA BEHBER G B8
HEAT A MR b 6135 EUA ~ CER & EUAA % 3 #81& » EUA #2 CER
43509 E AR CER & BUA % 1 #5481 58435 - 288
BAURBARKR2MBHAGREYS SRR FEEB A6 A
9A R 12 A)R 4K 2013 £ 2020 £ 418 12 AmE Y 482450
5 uERT 4 10 aF o

(m) REBEFEHAZLEERER

Bk 9838 39 NER300 3+ & » 2013 - 2020 £ gAfdesads £ ey 5% 4 4
3AEERIT(H A 3.27 48 £ 7L RN R IB AR SR AT AR I, ¢ AR Ak Ao fF A
B BERBAI A BB ERSE LR ERE -

(Z) RBHBHX L THERERVE

BREE AT 25 B R I PR 0 BARIER B RN GERITE REST
ETS 48 Bkt ~ 354 ~ AR EMBHES > AL MIFID 354
AR E R EREITEANRRASRT R T EEMAANG T HE  2E
BREL G TG EMNBABERARE -

BRE R HAFRAEE R T AR Z » BB L ERFT R
FMF o phgh 0 @k NER300 3t & » Bp 2013 - 2020 <& iy P de.55 4%
6y 5964 B 3 BEL(H B 3.27 18 A U AR TERAR B ATAR IR,
WP G R B A RREIIRN  Brdian it £/ EEH -

“ICE % 5eEH, BT A8 2016921, https://www.theice.com/products/Futures-Options/Energy/
Emissions
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EUETS 2K - BLAESALEREANRERAERS -
BETERE -RMBERAZHHEIF TS  FEEHIRABYE
BAAMANER  TALARZERELITHOERRZEHE &
HEVYEAURERAEEA T G2 ME ML HUEUETS BEZEK -

BRERX G T HIReREXAAGESY AV ERELHH
AT BRBCHEFTHERROREL ST UL B FEH THRE
AR AR RN ER H R GAHERR S BB XU RERLS
PoBEmaA » wEEX RICE X 477« BAT » HERX H AKX 5 A7
AHAE HERFEETHZ sz EEW TR HER S
TR BN G AT 2005 56 Aded T HERBHHMBHEL S -
1 B4 o F) K G~ B EF LT 8 dRid o # B T
T HA RSN RETRIL G BT EER LOER -

BER G T HALMEERLER » HRRIEAIE - — AL
HAET o B e R TG e R BT A BB RAT AL
Ao Fo A & DA BGE AN P F SR MR E A ARH AR AnA 0 BRI
FHLURABHERRETETRERARRNERZL — B4
HAEI AR B L QAN X FHT G EESERR AGTEE—F
ik TR miEH » BRI R0 ¥ - i s s i
WX BRI Bl B ERTHED THRH AR EEEE Y
Aohc EHMBIREEARRCTRERZ TS wiH TRE 4
RREEEHF T o
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Rt AEREIHPE

AFRABARAFABMARTRELE  EHEZAERENFAER
J10 @A ABEBMABUT SRBABERGEEE  BB&EEEFEN
HNEARBHBETREEMEARET R £ B &HE TREE R L 48
P s A 4B 2 AAE e R - B AT E ey s 1158 RL B SR
% #.38 183 (Regional Greenhouse Gas Initiative, RGGI)& fu M HE# &
% # #|(Californian cap-and-trade program) » 2 %] 3%.8 40 F :

—EBEMRZARGSHAL HHERGG

(—) > AR BRAEHEH

RGGL 8y a5 b X 5 2 51 M8 R4 T

B 2003 %0 £ B R L3R UK ey RGGL A& 4 # W M & George
E. Pataki #2542 » R % 8 B8 fE e 2 183 - Eaa g
B B A S 4% | (Memorandum of Understanding )

W 2006 FR] L MOU 2 K& A i 4 "R EHAA | (Model
Rule ) «

W 2009 £ AR ELRERMY  BRERINESG RARELS
Hehl > BALABRF - ERAIEOR T REAREEHRL

RGGI 2 B A2 A F £ 2020 4154 2005 4 5 4 % 5558 4238 50% o

Vaapa B EiRRLTN (BEAREN BEEAN - @BN - SEFEN cREBHEN  ME
HEN - &F BN 2490 > BEENEH TSN ) & Mid-Atlantic - » 2011 B &FRE
EAEHBRGGI A PR EB ey miR b -
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(=) ZHEHHE

1. HIMARIT AR MAER

A M RGCI i BAET X A B hldilE » EEXRTHHRAREE
#3318 25,000 Megawatts #A)% ~ PR BL R R A, Bk » ROGL 3% # & A
FEGBRAI R IEH X T5%A R EHE > KD 25%RAEHREhE
i RGGI BL4g4a &7 6 44 ECB R T 58 m Rz Ex)F A o8
BMAR AT 8 5 BLsi T B HIBHEROR -

TR HEROR A E T E B — T IRA e 2 38 B 4R A 2R
HEB A% 4R Model Rule .86 @ FR%| A RIRTRE & PERCR ko 4255
e % 3% * RGGIL % 4146 B 40 & 12 -

%12 RGGIHJHKEBERRAEHFAE

G2 9 &0t M 23, 8H
i B $ E FARHE h ¥
B A% 25MW 4G ibiBit s £ BAl
HERORE R P g 168 FE A -
B AR AR & RGGI #8HE# 2 20% -
Gl E W &0
BL Eh 0% B 2009 #
5 66.8 & % 8 tCO2e (2015)
B F—#  2009-2011 4& » 1.88 4548 CO, 4t
. HIRE -
BT A2
(i m 2012-2014 % » 1.65 {&+48 CO
(Gh#ETEE) l R SO

o
HEE -
% =48 ¢ 2015-2017 F » MO BB
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b 2.5% e
W Fegd] 0 2018-2020 £ 0 PR B AR
b 2.5% o

W OIH B R IAGHE R A A b BERCUR R AR 4B %R
3% e

BIABAK R PR M E S skt

%~ EH SF6 BT F ~ sERMBR A

E-EETRARENE -

AR g ST AR

AR EREEN |BATRETLRENREHEE

H#40R L RGGI

2. METEHMS

RGGI BT FZTHHEERRET HEBHEEE » BRI HEE
SRR RGN EE TR ARLE - 2016 F£ia FEE
YR EAR 21 A BFERBE TR 25%1BEHAS 5 BATR
A 365 41| # %] (Cost Containment Reserve, CCR) » IR 8- £ Bl £ #2440 F
AR o BB B A CCR #A12E M » 2014 FE% 500 ¥ ¥4 -
2015 3By 1,000 BEEA » ABEEHI A » Z CCRIATREBEAR
ARG RIH CCR BAE AR R < CCR 44 B1E4& 2014 F1848 4 4
£ 70/ 0 2015 44 6 A 70/9 > 2016 &£ EAE 8 £ /48 0 2017 £ 5
10 £ 50/ » 24 BEL25%BE LA+ -

3. MAARHA

¥ The CCR trigger price was first reached in the 2014 March auction, releasing an additional 5 million
allowances, all of which were purchased.
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BE - REREBGRHELHIH/ANEEZHC - THPHRB A 3
FEH-BEBTRE > BZBRTHEYS > ARESE 1 A 30 8 ¥ HAT
—SEZHEHRER BN 3 Al BAIRAEHBITHE - FHE -
F50%EFE > Bk —F 100%83E &M EF5 3 ABENHFE6 A
EATEM

RGGI ## R84 AR F R B R T A AT AR ¢ 8P R4 5
B BB BRI MR R EAE AN ARE RS & B AR
W AR5 S IR BB SR » B8 B MR 3 S R R LA
A BR U A & W] ST R KA B R B AR SR R AR L = AR BR 2
.ﬁ s

i

4. XHH A

RGGI &5 & 8 &4 % FI P ROR Z a2+ B b & I kR 2R
AR BA R AT o R SRR P P AA L PR T BB AMIABRTE - 5
RIILZE » |V 25%HEH M A L HEBRGCI 8§ A48 Bt -
RGGI 2 3. & 44 & ZE #4114 & JF & F#4 4% Regional Greenhouse Gas
Initiative, Inc. (RGGIInc)" & & » 44 F B M F 4o & 13 - TS A
Bk B RE N THBRBR H # %407 Intercontinental Exchange
(ICE)R CME R AT G AT A oh & JE BAHIE X 5 B AF
HE o

" Regional Greenhouse Gas Initiative, Inc. (“RGGI, Inc.”™) is a non-profit corporation created to
provide technical and administrative services to the Participating States in the development and
implementation of their CO2 Budget Trading Programs. More details about RGGI and RGGI, Inc. can
be found at http://www.rggi. org andhttp .//www.rggi. org/rggi, respectively.
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£ 13 RGGI RF#H F ke

R B

w29

HRERETETFER

RGGI M E X HEnERABR N 5T 45
T HLE Fom A AN | —aunmiEe
Bt % % | (CO, Allowance Tracking System,

W COATS) » B 2. i5fs + Ml S BAS A B R 8h
3k o
% A BHEYE MM REA BEEAPEREN
1 &= G EEAMERE 0 2016 F£-2 64 8 FH CO 3t
e S e &

HMERITHER BHEBEFB6-9~12 BT —RIF -
METLE BMEEBEFAETIAEEARTL BT o
HEe B HBTAGFRES -

g 3R AG 0 R 4 9:00 £ 12:00
i EE1E B EM2] £
mEEA A 1,000 B4 2 £3k
Wiat g & PR 4|
mir#E R T+2

AT E B ALK RGGIT 35 & 2 &Rk

RGGI %A B F R #E RMiERE 58
B HEAS 3 FH RGGI COATS % #Z Mk 2 7 ARIEK A

#o(@FA108)-

#F# 4B« RGGI, Auction Notice for CO, Allowance Auction 34 on December 07, 2016

5. REKEHIER
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RGGI & REM KA TR BGED 250 A “HEHHEZ LK
% BE IR B &9 (consumer benefit or strategic energy purpose) » B ¥ E ¢

RGGI &M BATR AN ERSHRBRUFHRRETRLRBRODAIL A
70% o

6. Wi

RGGI 2 5 #H| B ST 4514

(1) RGGT #E X HRHIEEETH AR ELHT LHLpE &
RGGI s g & A 20% o

Q) RBBATIR B ZE— 0 0 B S AORAN L B IRATI X
EHRIBATIAR —F R F —F 50%8E 0 ARtk —F 100%8
%’E a

(3) RGGI 44 & %% % /& 18 & % /7 A A& 471 # %1 (Cost Containment
Reserve, CCR) » # Bi-F4%48 & 7 5 5 R RE T H M5 -

= ~ s A BB 4 ] B (California ETS)
(—) ~ BUR B RBGEHIRH

EB Ao B R H 2 B R ES| BT

B 2006 i@ T Hu2 3 16k % (Global Warming Solution Act)
B KA 2020 SEehmR BERCE B H B 1990 F 2 KFE > 2050 1R
1990 £ % K & {84 80% o
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B 2008 #i@:% " 35531 % | (Scoping Plan) it # 2014 #14& iF » L
Bt EHF RO ER RIE EP By 544 B
AHRBEA AL FTETLHEY — -

(=) ZHERKE

2011 & 10 A 20 BiuMl & X A HEE RBHERZ H %4
(Californian cap-and-trade program) » # 2012 %1 AIE X A% » 3 &
2013 F45IE X EAE » 2014 F > EE i X 5 T Eim At
GRMARG TH—T5EE EREE T EA AL 8 % % F
HGHHAER HHE > mNBEHORE B RREHI Ak 14 -

F 14 o HeBE FIRE

R R AN 237,81
B -8 EhERERMLE -
BB EEOE s RAR -~ Apke
S SEHT e
ﬂ?"?% 0 fi — . kE k5 A< *
HARFSRE g oy m MR omEHEE 2R
I ARERHEZREANEE HE =N
L L -
B 5% CO, Bk BiE 25000 #8104 Fag i
HEHRE B FIAS #) 450 F o
B SRR LA BB 2 85% -
R CO, ~ CH, ~ N,O ~ PRFC ~ HFCs ~ SF4 ~ NF,
B & 0% P 2013 &
BERE 3945 & &8 tCO2% (2015)
2013 SE MR ZRATEH » BB ER T+
F AT 8 #2 ZHRERDH 3% -
B % —#2013-2014 &
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B F 820152017
B ¥ =89 . 2018-2020 &£
B TR FERIHERORAESEE 8%
B AR E ST R HEP DT
AR WA BB AR B RS
TR A E
RS G R WA FRBIAEE 0 KRR

P S HE A% 3 AR A

2014 £ 1 B 1 B+ d Rk H 5T 5%
ik

TR 2B CARB

1. B BEHCRARIT X R

ho ) R 5 A E BT B4 Ao R A E R E B (California Air
Resources Board, CARB) » CARB &€ 2013 F £ 2020 F % /& 53 #
MELEEE 0 2013-15 £ REREIEF TR 20 AHMEFT
GiaE 2 m 0196 » 2016 =T B E 3% » 2020 =T E 3.5% - i

AELEEEEA T & 15 -

F 15 2013 £ 2020 $iei] ETS £ X 5248

R B FE BEA(A ¥ 8)
2013 162.8

#—
2014 1597
2015 394.5

1| 2016 3824
2017 3704
2018 358.3

% =4 2019 346.3
2020 334.2

F i #k: CARB Cap-and-trade 2011. Section §95841 Table 6-1. Available at: arb.ca.gov
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RV ELHRTLERZE  THRAUAT B S ERBELAZE
%8 °
W SRR 4965 TG A 4 (Allowances Price Containment
Reserve, APCR) o
W 2015-20 F 1000 BEA A TGRS - EABERRFE
2 BLHE o
W 2015-2020 % 02590 B4R B FAH A B 1 2 bt -

fo] ETS 48 B #4418 2014 SR H7T BFEBEZEAME —
SoMAT FERGEXBENTHEFEMREHE o o aTArd
AR-FHREEEOBREY 10X FTHEEEIE  RiaF RO A
TEE - —FRRR-—FZEEEFE2 TR - FREREE
BRe%H REEFBRERER > MHEGELEARE » g 2015 £ 1
Al a# ST hp s aEsE 25% 4% -

EHRIBERRADENTED — TIRA a2 38 B &3 7 X F 2R
HEB AR - AR Ao M ETS M » 75 B #IAKSE €48 A HABIRIEE -
%I B Hdsd ARB M2 A E » 2 FE UK AR -

2. RETIHMREH

Ao ETS 24548 E TG E R A& T HEHE T 48 AR
ERAGH G 2 TR AR E o BT B I Al (Allowance
Price Containment Reserve, APCR) « 3% & K /G #:4] » 2012 $£44 & 1545
EHBEHEI0 A4 22015 £CHEFE 121040 BERAEHD
453 (CPI) stH @ WRRR RN Au 5% -
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BB H#4 (APCR) &M mF PR —omE " %
# APCR #1 Z#4] » APCR 8 M AIERMMNEFI MR EE L H - 2
APCR # FRFEZREMARTARBR N APCR HEARR °
ACPR #a & R0 A =48 2013 $H A FRIE S A A 1 $40~345F
$50- 5 2014 £ 0 RBRE GRREFH w50 - REBAT AL
APCR i1 & A%l % R H B 38k B — Az 8 7 FA&E A APCR 4
HI G A& PR B -

3. BERTA

Al 2007 3@ 38 7% 4| M4 3R 4 #L R (Mandatory Reporting Rule,
MRR)§ 2008 $#e & REFPHR A E B S ARB PHREH = K apig
ZEE AR RABRONEZELE ] R F MR RNE
R —F11 A1 BATRE R BB RERE - iwH ETS H%E 41
HEHOR R AT LA MR W A A B BRI R AR 4 158
B2 o

4. RHF A

AW 3R G M bl E B e AT A R N KR R H (California Air
Resources Board, CARB) » CARB 4 & # & 45 & #1] Bk 2R 2 8055 %,
oo RAmH IE » s EAEE 25%3k4a B T A o e ETS 28 B
T EEHND CARB 48 AR B HHl R 16 THTMAR

" CALIFORNIA:AN EMISSIONS TRADINGCASE STUDY, 2015, % — #5342 1 195 ¢4 48 $ 5738 »
B RE A%EE  FEA 0 Rl TOHECHE -
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AR E RENTERDRBE HHF 4o ICE R CME L5 PF L 5w
W e HEAT A PET LR JE BRI XL G RIG A -

& 16 joM g R {34 &R

A H R
ta % W% 5w AR A ARB i ftik P
(Compliance  Instrument Tracking System

HERETETFER

Service, CITSS) » & K F AR @184 F fe S Hm

b WA BT PR MR R R R A
e M2 M E R
% A BHEYE  BERXEA BELAPHEREN -
TR Al —F 0 FFERRR—FRMEA -
MEBTAR FBEHERQ5-811 A)EfT—RMF o
#HEt+a MEETOEINE i EER T ST -
s BEH BTG RES -
g A 35 05 1 L4 10:00 £27F 4 1:00
BAR(HA RRR) | BHREMR 1273 £
HERHEE % 1,000 ¥ 42 %
WA g E 4 TR A
“aifré s d T+7 B
A B AR BEZeMBEREA R TH14 8)
AT EE BABAEAE B F AR AR ARB R
B HE A% 98 BB FEHFN CITTS A4AZE P2 BRI

HAE(H B TH0 8) -

FHk R ¢ £8 ARB, Auction Notice California Cap-and-Trade Program and Québec Cap-and-Trade

System Joint Auction of Greenhouse Gas Allowances On November 15, 2016
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4.

RBEEHBRER

Ao B AE L G ATAFUN A B R TS - MUEBAEERE

() BEEPRBEER Q) BERETBTE(G) 8REBRSE;
4) RGEMARERF G -

5.

Lk £

Fro W A ST 5 MR B AT AR

(1) A sasl e ERA E R D ¥ 5 2008 Fh ¥ 3BT ABHER

» B b M 48 Z B SRR R IR HE R BT 2 M R AR 3 0 R

b 38 FE A% B2 64 7T RE T

(2) A ETS o b5, ETS A E M A X Hh M8 A & R EH
ARG MARERFBEFBLEERALERE £ -

B) RHBATHMAZ S — BB EARBAAN —F TFRAAR—F
BMEEE o AAHOE BB ASREIRE B AR

(4) foMlia B3% 2 ARG B /T8 A3 H # 4l (Allowance Price
Containment Reserve, APCR) » 7 By -F-4&4a f W 556 5 FOs s T
FHGHE RS o

(5) WM ETS 2 B#REBRAEBERLSE M ETS 2 /44 -

ABR L AT ERMN D EGREM A FTHAT S RE

BEX AR HARHZRARE T 5 HEABE X HPra T £ 1R &
MESBR EEXHFTFERLRAL wT B E X B AT (Chicago
Mercantile Exchange, CME )& NASDAQ B sa L % FF » WAL T -
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(—)-£HAE T HELHA (CME)

ARE T BMEXLLAMN 201254 A 2 8% Green HAE X 5 A7 4
Bk PRADHAEEE 2B ER HF46 - CME ARk EER
BREBEREN G QBRERMHL 58 AEUETS) - FERER
#AI(CDM) S8 A SR FITD Ao B H B 2 (CCARBHEE
ARIBRRGCD) H o AT EM B G -

CME & #EAT A B o 6045 6 JHE 84 4 o0  EUA 818 ~EUAA
HE~CER 18 ~ERUHE ~CCAHRE R RGCIHEH » UK 67§
BEEFER S EUA B BEF# - EUAA B B:E3# -CER 1%
BHEME-ERUSM GEFEH -CCAHREFHRARGCI S g EFHF -

LA LT ER Globex RS LDIKKEF AN 24 NEFL G
A BB AGR IBLAGRAN S aERESEFA
BA~6A -9 ARI12 A)EHE 2013 £ 2020 £ 418 12 A4 o
H 4% 24 CME ClearPort % & 8 % 2] R4 o

(=) ~NASDAQ B & X 5 A (NASDAQ)

Nasdag OMX £ ERX 5 B A BUAFTAME S FAHE - HE
B AEE#AGH AT EUVAMBEAHRBREBEEREAHC A
6 A ~9 ARKI12A) sAE 2013 £ 2020 £ 4E2 12 b # -
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FEH BRBREIHHE

— B RBBAREHEH

BREGHRER HIEFEEERLT

W 1998 F# &2 fud ke b RIS 5 % (Act on the Promotion
of Global Warming Countermeasures){& #7884 L 5 BT &
AR B IR EREE -

B 2010 & "HlEh2H ¥ RieH A RE | Basic Act on
Global Warming Countermeasures )3T & ¥ 81 s% B 12 A e &
2 bk 1990 F8 0 25%: f 2050 Fe) F B o B ARZA L 1990
SRR 80% -

B 2013 $4537 2020 8% B 4% 5L 2005 4 A 4% B 4K 3.8% -

=~ X H#E

Bl s B s A3 R A AA(E R)E RBH » TRBF R Mg
X5 HE IR RAE T 46 0 RIS 2005 SEFAL AR B M B BAME s HE 3L
HAVETS) » % 8 Kprak i o — a2 56 B LEHE 2012
ik BATESEIA MRHMH ETS AR EAHER H AT EHE
ML H#A 0 BARERL HHRAERI0 K 1T -

K17 B AFEBCR Iy W]

w4 AR HHFEM 8 % TEE LR AL #7 H)
BRAMEHER L 5
(Japan's Voluntary B3R | LEEH | BEAM | 20055448 | 22012%
Emission Trading




Scheme, JVETS)

P CDM#] A& Y

(The Domestic CDM) S
RATARI R | CABEE | AN | 20084110 | E2012%
(J-VER)
R T E MG AP R
(Tokyo Cap-and-Trade 55 g s | mElE | 2010848 | B55—#
e &

Program, Tokyo ETS)

SRR UL S
(Saitama Emission RS | 8
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tEE g S F— TR E 8 REXRES
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B HE AR IR 3T R B HE AL B

RRRAEF SH BB EZ T BPRF RS CHHEEE
FHEMIS FH 0 o RATERAT
B % —481:2010-2014 5 R EHIFEE 2 P K BT g 478
#2002 £ E E 2007 & B i & = Fay -39 0 BEER
BELEMBENEEREEENTHRESERE T
Brtb B4R 6% 0 HEEEH LA RR 8%
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] =88 1 2015-2019 &= 0 KA RAR 17%a9 3% #E 0 B
AR RALERE OARFEETE DS EE £EE
FRHAABEE -

2. F&E T IHH

RRETS e Tig X 2GR ER HEE RS Bidn g
BUEFSE RRABATAT R B BB R E A 51
B b N AREEER
e SRR I A ot AL EE,
o H A REIRBLE,
W KB RERAT, Ho
FAM R X ETS 8134 £ BETS 2 sk #AB 4 A -

3. #AEBFA

BREBREAPR ARG EZLC A ETFHREANESE 11 A
RFAR T IRATF ORI LA T F R R 2 F AL AR
A E AL R R = AR R B RO AR AR A BB 0 R ORAR
BFEREBHR TR ZZRERSE  RERREBERNFERER TR
HREBERX G AHAARERNR S EESBRKETNAF 2
HAEEE -

B % HIHRAREERRE R R LSRR L3
BB I E A BATHOE R R R a3t R 250 B 8 AF AR
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4. % HF A

RAFRHEELL AR BATREMARBERRREYT GRS #4H
EEZRGHAAEERES X201l FHIGERIH 2 H/BERE o
KR ERANRME AR G BANH—HERKQ014 ) E&EEH T
A HA(2015 )R 5 0 R AR AEEE L 5 EFEMAI R 19

& 19 RRBAERX 5 EEME
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HHA

RERETEFER
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RAMBEAHBMHETILT6 0 HiEH
B LAEHIHAREETHH Z PNf
BR 5 % ANBERMR P » BBKRA AN
B~ X GPBRABERZEE - FHEREE
WBE ERETARELY -

TH R

R AR IR #2015 £H4)

T 5 BATHA

Be Ak 05 FE B A B R AR e BA B B Ry oR

%8 :2011 2481 8% 2016 £9 A
30 8 -

W% -8 :2015%4718%2002 £9 A7
30 8 -

AR

2015 #3431 £t -

P S A A A

W 201 FHFEL G Ak
Bk AEEA KRR RTS8

ke HMEE B ECTREF AR > RERMEE -
T h ¥R XERHEE S B HRR S oL -

FH AR AFEBEBIRE - ICAP -

RAAPEIES
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RV RF AT ETS 42 > RTAF 2014 £ 2 BAU BV 23%
MR E e R H BATHR RS FRBEML ) 2RI MR E
AA K E BB R E R DRPE R -

5. WA
R ETS # HdoF

(1) REAF—ERBETS 6938 - ZENB X T H A LMK L
REXHHER -

(2) REETS 4B EE AR EMNRELE -

(3) RFETS MR F BT A LS a8 E ETS A — & &
FEZERATH » ©EBA AT BT R ER B R -

@) REHRMESRED 2015 25 PH5E 3] AT -

(5) EMIREE L RAERZCER)EREE - THRE FRAFIMER
PR GHEHRETR -

(=)~ B R X H#4$] (Saitama Emission Trading System )

1. B BRI X R AR A

2009 F B AR ERACHKAL G T B I TR MBS H K
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BAFERSA MR BEZTRIRERATHHAEIE A F

DEILS BB 0 S AT BHAT
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HMBORE B RAEH AL & 20
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B SR ARE AR FIANER
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BERCR B B FIAE 574 4 H] 2306 -
B EHBERRARN E R FEHERZ 18% -
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B 2R P N RORAHERRE | B AR RS
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# 1,000KW )~ £ Fat (A H LR ZHB
959 A E)
EIRFEE B RIS RORE AR TR E
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WP R D RSB R ERE A 15
B a2 KA HEHCR 5 2012 4% B2 d )
HHERR -

W ER AR ERE -
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B2 SHRFRG A&EH -
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rEF g FHCTREFER > RERMEE -

THhH % ZEHHER S T HRAR S ok -

FHAOR C ATHRERE - ICAP - M EKE

2. BAREAR

Bl R ETS #4 » MRV AR 24240 PR BRI LT
MBI FT R AR Z AT B EERMNE A BE R ®
HEZ BB ZH SR ENAE 2 BEHEE » RHRE
‘é‘ o

3. X hH A

MEBRTEEE LTS "SHEMMEN LASHE 24T
B G PNERR S L BETMIRS BRRABANER L F
BB R EFE - FEERBEENEBE BT AEERS - B
E BB 5B K 2] -

& 21 3% 25 X 5 EE M
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MEBRNBEET TILTFEEMEE TS
BEALEET R | i - .
i 5 FHEMRFEN  FLEEREEREE §
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R HARE r 2B R R R A AL ELAAE (2015 £ BE4S)
e 80 0 A R IE
R 5 BRATEATE B E—# 201244 A1 8% 2016 &9 H
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P T e s 412w 4, http://www.pref saitama.lg jp/a0502/haishutu-torihiki.html
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B 201l FERFR D A% E
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bR R FHCTRFER 0 RERMEE -
ThH R BRI HRR Sk -
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L
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-~ BUR BRBEH R
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BhoF

W 2009 2 A5G ' AEEBEHRERE > BEBRATHREE
Bl HRE X EREAS 368 2013 F 1 A 1 kst
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B 2010 £ 1 AEA &3 & & A R A AR (The Framework Act
on Low Carbon and Green Growth) & #6474 8] » 3 % 2020 £-32
B AR F B A £ 15 7 (business-as-usual + BAU) >
30%2 B ERANBRLARZZIL2EMERER H 5
E{ o

“ ICAP, Japan - Saitama Target Setting Emissions Trading System, 2016, %% A #5 2016.9.23,
https:/ficapcarbonaction.com/en/?option=com_etsmap &task=export&format=pdf&layout=list&system
s%05B%5D=84 -
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2014 £ 1 ABRRMERLH 4% E ZitE(“Mater plan™for the
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1. SFHBRIWRBREBE

HEBERHMRA3 F M S ZRATHRIT > AMA LT
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M AT R B4R 4 5T b

—#f ¢ 2015-2017 F 100% % B4 8 » MBLEATAA 1687 1§
48 HE % 35 7 (Korea Allowance Unit, KAU) » = = 5> B30 2 55
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#
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ARSI T % BEAF
B PR E T8 —

#4554 ¥ (energy-intensive and trade-exposed, EITE)

10096 B AR MIE s BN T 5 A2 -

S FRA Eofpl 2 9B B sk Oy A E Bk

HEB AR MARIE B RIABEE 45 R MARIATE R ~ BRIE B B R
#% 3% (Korean Voluntary Emission Reductions, KVERs)Z & 3435 & %> &

EE L 10% AR o

HBERYHRE BIRR T fl Ik & 22 -

£22 HARIFAREARAETHAR

TR R A M AR A
B ThHE-T¥-2ERG-BEH EH
o ERERE 525 BB
i % §0 ’ ) ;
B THPMRMEERHAHR T
66% o
% H F 573 & %+ tCO2e (2015)
2011 %] 2013 4 2 & 34 &£ HE % 4438 25,000
HEBCRE B P 8 CO, 3% 56 A -3 FHE M A2 125,000 =7
CO, i ¥ 84 -
B A A CO, ~ CH4 ~ N,O ~ PECs ~ HFCs ~ SF
B 55 0% 7 201541 A 12 @
— 24 : 2015-2017 & 100% %, & 4 ¢ > 16.87
B ATER R & 1& HE# 38 7 (Korea Allowance Unit, KAU)
HER B A BT % =47 ¢ 2018-2020 £ 97% % B AL E
¥ =40 1 2021-2025 £ 90% % B A B
B ¥4 - EMREETUE ARBEEREA
AR BHRFE) 10% > AT HERERERAR A

BIRHAE -

* IEAT, REPUBLIC OF KOREA:AN EMISSIONS TRADING CASE STUDY, 2016, #[% A #8

2016,930+ #3f EITE 4 % 14245
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5% -
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A
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3. #IEBFA

BERERZHELHFAEFTHEEEZHC § 201451 A 15 842
HREAX G ARSI EXEETHE - THIHREFHETHEE AP
BARAMAMAYREDFEZIHEZFERE » RECREHRIH
FENHRREBB BT S THHHRE ZRIAT — Fa A
gﬁ o

B B 5 BE R R A R B R MR AR A B A
(tCO2e) AT T HE 3 12+ & 5B EM(1CO26) 100,000 32 7
(B9l A)z 34 o

4 XHt*E

(1) 3 5 #H

B HUFH 201451 A5 £ 3B R 5 ATKRX) 2 B B 72 85 HE B
RHHEET)Z AR H A 201551 A 12 A EXEE » H oLk
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Research Center, GIR)/E & & ## G038 & ¥ 48 -

BEHWKRX ML — BB LIRS WATES T THKRX X H
WA CELAROBTE -SEARE -HFEFE - -XHER - #
BARE S ER T T AR THEIEFHE -

BREXTENENENRP GEARLBZ LB LER T T ELHEN
RBZ PRGN  KRX L5 BERHEERBATI HEE
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£23 KRXHHBAR X 5HEHER

5w RBA
& B 4l HeBHTHELTHE -
= 82 B HEBAE E 4 ( Korea Allowance Unit, KAU)
gy % 3% B (Korean Credit Unit, KCU)
RHBAEN |BlEEETEAE S RENE o
) 2016 & F £ 5B 571 17,830 2E(H2% 1476
A8 L -
£70) ¢
PR 525 F2 B4 EFRITREBRIAXL 55 KRX
Sk REZFOBBEKR IR ELBEEMRHERS
MR () -
R 5 A 1 2+48 CO, Y& & -
B R TEHFRAA 5000AUS,000 #8)JEE B
THEM TERE - LAKRX FHEEF -
B HiRHERE -
X5 H A WAg
AR RS e L P4 2 10%

25 B

10:00 & 12:00 KRR HARDL B BFEE K X 5 05
Fﬁﬁ °

ERBIETHRLS -

HELEHLZ&%

sBH KRX &8 4 % -

FHRE  TEEEREE  KRX » ICPA
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{KRX trading system>
a Orcer Quctatiar Ord=r E E
Fyecufion =earurinn EvecLtior
HTS Cata Fress
E e E- Drstrbution
o mE:@CI‘mm_IdIIh:iLle‘H
[xecution [zuTERS
Bloomberg
Cxecufion o . 3
Clezring Intermatior
Quotations £ kxacution & poeler
settement
orc MAVER
E Tading E cotiloment {Market Managemoent Systom) Bein
Camy-over, cetzils =
WEB Eiowin. Ernissions Falance ﬁ ﬁ \i\ieb
Adistments|  Permits |information Market Market s
Regisiry Data surveillanze

B 15 KRX 34 % 5 E M %

F#E R ¢ KRX, https:/global krx. co.kr/contents/GLB/02/0201/0201050402/GLB 0201050402 jsp

HBHEHAKRXZ¥AFE FORFE LALLM 08 F 10 8%
BTEGRREERSEALMBE FLI0ZE 11:30 AEGKHE
1130 Z 12 B3 BHRAE AL TWHRIEG » B 16 -

Sngle price auction Continuous trading Single price auction
{6l minutes) {90 minutes} {30 minutes)

09:00 10:00 11:30 12:00
Heceipt of quotation for Receipt of guotation and Receipt of quotation for
determining openirg price real-time execution determining closing price

Delernmingtion of
opening price

Delerminalion of
dosing price

B 16 KRX g4 % & EF 555

F i R KRX, https://global krx.co.kr/contents/GLB/06/0606/0606030101/GLB0606030101.jsp#0f
86e223afe34c23526e9t69%ac 7c5e99=3

2) #w B
B KRX B 5T B TR AFZF BB F

Ry BERTZAE  BRETHATFAICERETH T 5 R T
TEIESE S T e R B -
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RRAKELHHKREDEELE(TH0) » KRX # GIR 4% » &%
R B A5 E R KRX(CCP)# GIR(E 7)& 4 ERT(E H)itsr o &
Yo T B 17 Bk 24 -

8 Tradc exeaution

Market
Surveillance

‘ Infametion

Disclosure

Trading System

B Sell guotation order Bl Buy quotaticn order
Trarsmibssion of
trade information

o Clearina/Setdement
cats BB Netification of E& Notifiation of

rrils) : :
selUeimenl details T o Ty T seltlernent delails

: : = Trade confirmation :
Settlement instructon on emiss ons permits (8 Settlement nstruction on oaymarts

Assumption of Tahilty
= Metting and finalizaticn of
settlerrent details .
Selllernent Bank

GIR € nnfrmatinon of settlement status
= 5 « Guarantee of sett'emant
Emissions Permits Registry A B Exchange settizment system
Scller’s e Euycr's 3uyers e Sdller’s
account account account acccunt account account

17 KRX 54 5 2 844

F 4R ¢ https://global.krx. co.kr/contents/GLB/06/0606/0606030105/GLB0606030105.jsp

%24 KRX g E X SIMHIRA

S | EAEWW B Fa) A

D2 |€B#%BKRX FTE KRXAi#we L H48&% =2 B0

B |AAEXGERBANEEZI LAY -3 2:30

@ |KRX #4F &4 7R GIR ZA&EEZTEEN ~13:00

BEEHRLGENRERL A EHB & rm KRX(CCP) :
GIR ¥ & F o4t 2% 7 KRX(CCP) ; E & E 84784 | ~13:30
451832 2 KRX(CCP) -

® | KRX(CCP)iff 4= GIR R &R BATHATZE » » 3B SR L 5

: - ~14:00
FHBEHBBNETIRPRETIRS -

A ZE % GIR REEBITHE P KRX EHELE R ~15:00
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4o F o
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B

B 2010 &£ 10 A » v 2P REH “Fon” R WZRARE
$ 0 JE KIS R RS TR AL R L Ao s HERCR A B 8 RIES R
BRI ME G T

74



H 2011 10 A BEERETH (MrHREIHEER H K
BT Eehi i) MAEALE S RELBE-F8 LK
FA RIS 4B A R R A HERHE L B AR o
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B 201246 A 13 884 EEABEFRERHEEYITH
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RHQRE - REREHA  REXHHFE > BRI HRA -

B 2014 512 A 10 B BAmMRMER HEHEY Tk AT HE
RE R EL G TR E - GERATEX X Bk -

B 2016 & 1 AHF (FNE T2 B 2 5 T35
eI Ee) ARTSHASEBR TSNS BTE &
KBNS FE W E F R PEBGEST MRV » B 5532 8 & F ok
BB EMILERES

R kAR B AR ¢ 2030 SFa HER EL 2005 £ B 60%-65% o

=X HhEAHE

EBAMAL YAREXIZTHOEENARGRS > £R 08
HEBR L HGREEATEE QBRI ERBHLEE R ZHERL S A
do o EP B A 100% % B ML B » H B Rk Z (Chinese Certified
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RBH S ML MBEL ST ERHOELLAE T BRHAH
BARS R HBMARERS 86930 £11:300 & 13:00 £ 15:00 -
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FEFABRIBR BRI L - RER S  EL4RBELBRTHOE
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