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Executive Summary

At 2SHE 2FAR ) WA RlE 7} o
Ao 8 LATIA 5SS 5ol 7% 718 A=
S AR A faro) wet 2030714 &
&= 7S X (NDC)E Al%ich 3Hte] NDC
O 3/4 o) FS AAwet BiEH AAZE HAA ] A3 =35 of ghrt. 52030
S 7102 uiEd AATE 42} AG717HS oA st JlojA, FF 5ATt HiEH A
A7t A% wiF Y Fol 7]8ksto] AEs] AHgohe Zlo] 523 ol

EU ETS, Z82| Lo} Cap & Trade, &7 RGGI ETS & F8= viE&H #eiA1 el &
A A =S AR A, St 22 Bl A viES iAol 4 e-a HIF Y Fel
z5lo] kel AefjE]s A o2 goldk 4~ 9)9lth EU ETS: si&Ho] 28544
O 2 BREo] dFUA ot 871, 718 A FAAL 5 TRt Zofzpr vy
7ol Zrofstar Lo 2000 & A=A o] 75 of, A& #2i2f 10H]
TEE HH%*_H AEo] EitstA A= ar et 72 i o} Cap & Trade®t
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9lon], uje 4] 7VATE Aeirt A5 ek el AR ulFo) tha e BAIE 7
A3 QIck 3 S A Ao AES F e lme A B £2% S
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7% Wigte 2| e s} w2 A agol nel, 7o) BE xjedoA sjsmo] 4
T g4 71, BET 22 Adfele] BA B} EolA. o] Asleka(CO,), b
H

o

!
CH,), °IMEHA(N,0) 5 2A7EA HiE 57171 Al deke] 28 elow defA
oo A F2HstR QIS 7S 97| th&-& ol A o2 RAVIA TS S 4
=20 2 £3Js)jof 1= AFRolth, 2015 129 UN 7| S5 3} & oF gal= £3)(COP21)
ofl A 19571 =7ke] /452 AFUS} ol 4ol Hlsl A H9] 2% 454 1.5°C oW
2 Algkstar, i S7HES ApH o2 2A7RA 7HE B3 (Nationally Determined
Contribution: NDC)& AA5tal =20 2 o|gst 713 ghol5t3itt. 2023 UN A5
o] 71Z1 3} o] 4| (Intergovernmental Panel On Climate Change: IPCC)7} 23 gt
[PCC BAAof| A= A7 & A5 25 1.5°C o] & Z0]7] 93} 2019 th=] 20304

THA] @A7EA BIETFS 40% 2 745510, 20508 71H4] B4 S-S EAISH= Zlo] mf$-

o)

—

30

S JRE 7% 979 AZ/dS AIste], 2021 10¥ 20301 7HA] =7t 2417}
A HIEEZ 20184 tiH] 40% oW = 7H55171= (2030 NDC) HEFL sid 4= =%
£ 0]%9] 26.3% #E S3ollA thE A o2 A0 Z 2030 NDC EEE B4
5}7] o fith= 937t At 2A7IA E SR E AR RoPd R AT E Mok B
& HE, A BE SolM 52 229 7E BRE AL QAL Aol | A] AR HIE
S = gists As F2 AlF o g HAstal Jlrkolst <i& I-1> F=X). 9ol 2030
NDCE g/d5}17] HlaiAl= viEd Al (Emission Trading Scheme: ETS)E &3t
St Zlo] Folit Fastrt. 2023 7% A7t A ] 2AZEA viET FollA] viEd

A A7 Aok HlF2 73%E Wl =11, 75 53 0] T A BRolA uijE
A AHA 7} 2R 5h= B]F0] 2014 77%°1 A 20191 89% 5 O2 w2 A Z715kaL Q)
7] wjZoltt.
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<HE |-1> HiZEH H2ln| 22 Hwz(x|™

2 2= Tlof

(TF): H9HCO,eq)

NDC ETS
TE 2R
18 A BoEERE nEF HLIER #5710
g 269.6 145.9 123.7 96.6% 119.4
Ak 260.5 2307 29.8 88.9% 26.5
e 52.1 35.0 17.1 4.5% 0.8
) % 98.1 61.0 371 9.0% 3.3
Hj = -
&5t 24.7 18.0 6.7
7= 17.1 9.1 8.4 82.3% 6.6
B - 8.4 N84
gE 5 56 39 1.7
Z49 A41.3 A26.7 26.7
S CCUS A11.2 11.2
A i :
A= A375 37.5
SHA 7276 436.6 291.1 156.6
ZF 1) EEE uiE A AiA AR 232 SEAE 1" GA 7=
2) 2% 22 ofyz] ¢ 2 3ol A 2A7FATL B &R = EokR 7], & A4t Bof 50| siig
Atg: 2ATIAZTY HAE (2024)
2030 NDC 2732 ¢Isll viE# A7t 523t 7]5-2 $=3Yslof oh= o]-7+= 2030

dS 71 02 viEH AeiAI7H 43 Al E 71 7HS o Astal )17] wiEo|t), = v EH 7
A= 2015 1YFE HIEH 7 2iA] 12 A1 717 22F A1) 717H2018~2020d )& 714
Az 32t A= 717H2021~2025E ) ZI8¥stal 9=t 2030 NDC £& @/d0] T8 &=
A|7]0]] g0 42} A€ 7]17H2026~2030d)0] ol =] o] At 42} viEH AHhA] A7
2F220243H~2025' sHE7] Foll aHE A o2 AT vlEe] FX14 g, EU
g4 A = (Carbon Border Adjustment Mechanism: CBAM) th-8- 5-& sl &<
HiEd A &S Aekshe Zo] Algetal a8 dpAf|olot.

o= iAo o] Fadtol: &k, jt= HiEH AHeiAdle feAdE S

01 HiZH 72fiAlollA] 22 A
i

2A'9] 2Jml= 2030 NDC A4S sl R B8 (&3
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T3k, HiEe] 55 HY 2= BiE 7140l st FAIE A&shal glok. T ohyet

HEd 714 Hetel w2t viEd »2-Fgof 2 Heb s ol ek siEd 7}
Aol stetotd vigd e Fofstete 271 715k, BlEd 7HA o] st vigd e
mjEate s 2go] Z7kslok st Al HAHUZ BZ0 2 714 wistol i 49-
= HeH AE5HA] ot siE AiAle] oAbt dE AR QP E o] lod,
Al fr&7gol ol F5ste v 7H4 RigAdo] A1, Aol = = A

o2 #3]al Qe

BhE AAE A AU Sl 7]8kstel Aol ot F-gATlelA ulE
Aeilo] g o] 4] gk AE ZAlolct 8P A 7 ool A%
o sl AkA HiET 5 A47HsA ARE TASIES OB aksiglon, 471
F 240 A47H5A4 tua% TABHE 5 R ARIUES SAZkA 35 B 3

AE A3 02 2als] oA ek slelolq s 715 917 theg 9l wiEd A
Ao ofgtol s -2 Al 7H 1, BjE 2 Al el 248k 2 AHsks 9fs) chy
3 81 A7 4 1 Lo} SHol A Hl S AehAl 2 siE Aol et o
77} o9 BE s,

ofol], & R Mol A sle] | E A Age] A W A 275 o S
AeiAge) A 8l 2AH B4 Eol ulE Ao o
ok 2 7ol TS thet Pk 4, TTgel A st b
7128 2fc RO o Wz A e
s £AHE EEshA} Sk VAIAE sHe) HH% a3
2 A, ol /|22 85 W12 AdAel B 2

o]-_]

[e)

\r
¢

r 0.
2

\r
¢

l‘_\‘H
hJ
;["'.:

0

%I_[

2

>

oll

el

l_.

N

2L

of

)

_ﬂ

02 °|1g 2](2023) F=






of= HiEH HeiAIY 2T gt

1. 32 LIS 2 HHAIE 2

1. olie| HiEH o= AT 2M

2. oli2| HiEH ME 7oA 1R 2M

®©0 0000000 09
0 000000 0 0 9
©0 0000000 09
0000000 0 0 9
©0 0000000 09
©0 0000000 0 9
®©0 000000009
000000 OCCOSOS
00 000006OC0OCGOTS
000000 OCCOGOTS
00 000006OC0OCGOTS
000000 OCOGOCTS
000000 OG0OGFOSNOSTS
©0 00000000/
000000 OCOS
®0 000000
L N







I1. 519] HiEH A=A &4

19974 129 Q2 ol A Zf21g A138] UN 7|5 ishg ok AL $3)(COP3)olA
1907]] 27}e] AAFEL 2 Q MR To| LAIZIA HlZES Zo| L2 WA 142S Hoj
ot Al LE 2 A (Kyoto Protocol)oll A& 2A7FA BiEFE ZEs7] ¢l vi=
B AAETS)Z HelE] 72 m7 U2  shuthz 236t EUs & 9 4M2 7
g0 & 2003 HH%?J 7%31 Zl%}% At om 2005 HE] A ZHz2 HH%-TLJ Al

rlr N

S al
om wiEd 71ﬂ111191 2eks flsll A =7k HHE:'LJ HE/\VJ—% =G5kl Aot B
= AAlE ARV 97 S ol 2AVIAS HiEShe A e R At E
9] uiEde ool 2 9] ol At HH%%?%E 5-&35h= A% 2
= Aol BiEd AziAlol Fofshs 7192 MiEd oREE AE7E Sl 2

t, #5200 tisiM= ol == AAE 5’611 gET 49

o AN .
o] HiZH A= sran] B3t 5 AHA| 7|5ke] Al Ect v]g ko z 247}
AE ZFES S 9lo] FAH o R de ZE T gk B AoMe §Y, 8o £35S 2
29 2 7P} Bl gl BB AE ulEH AAlge] AE LAY 54 R

L 39 viEd F= ARG A

o
SJ5}T 9= 137H ETS, lﬂh %—R ?—(State)% FHe
=]

2 e
T2 = Aok oS =0 tieel= ETS, 04% ETS, FAHE ETS 52 7id =7l
o




okt Hj & AAA 2 1k

EF 5 1070 F7F Asto] R935HAL 3l A viEd ETSOIt. 3670 -4 ETS 2]°fl <
=, Bebd SollAlE 1A ETS =9de] ellgso] glon, ot gi=, e, of2dlgy 5
87l Z7HE-2 Al BiEE ETS =S HESHL Qi

A= ICAP(International Carbon Action Partnership)

20249 1€ A 3671 A viEH ETS7F AW 247k viE3Fe 9.97|7H=
CO,e& A MIA| 247k vl E7FC] 18%E 2HA|5kAL T}, 2005 AlA| 2 Z29] 4] ETS
QI EU ETS7F 288 JAl, 229 A4 ETSY] 224 2A7kA viEs Aw 2|2 Hl&
o] 5%°l =3E Z3t vlustH 229 14 ETSE°] wh2A| ik 1 gk A
o= whst 4 Qith 224 367 1A ETSE viEH AW x| 7|Fo2 AnEi, &
= ETS9| A 2|7} 4.5717HECO,e(H AlAl 7141 ETS A A2 ok 40%) = 714 &
2 H]F2 AA|5kaL Q1o EU ETS(2F 15%), &= &-&(pilot) ETS(2F 10%), =+ ETS(
oF 500) <92 AW 2| A] v]ZF0] &t A ETSEZ A% WU 2] 93l uiZd 714
o] Ad=l=tl, 3671 Al ETSS] viEd 7142 w7} At 2024 149 7], EU ETS
o] 742 US$90= A ETS FollA 7HY =2 452 7ISotal i, AYA ETS, 4
S ETS £A 2 7FA 0] o §1= ETS9] 7}24% US$8=Z 2=+ ETS(US$10), Z2] Lo}
ETS(US$33), RGGI(US$13) 53} Bl wslA] mf¢ @ 4328 7| =5)ar 9k,

04 2 v AAPEe] siEF ZIHA], Fo 71, Aol g, FuA HIS 52 <& T-1>& Farsh] vidt
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zuus 2009 2010 2011 2012 2013 2014 2u15 2006 2017 2018 2000 2021 2022 2023 2024

Zt&: ICAP(International Carbon Action Partnership)

<E |I-1> FL HiEH HaHA[E 2 H|w

EUETS gf?;ije RGGI SHEETS
Ecgt 1,386MtCO,e | 280.7MtCO,e 63MtCO,e 547.9MtCO,e
ETS #9]2]%] 38% 76% 14% 89%
HiEH 7HA(AE ) US $90 US $33 US $13 US $8
Az A= US $47.4bn US $7.0bn US $0.1bn US $3.9bn
ZguiAl HE 57% 50% 929% 3%
F 1) P2 20244 71

2) & 7442 2023 A 7]E, HiEE Aol E-2 20234 Azt 7R

A} ICAP(2024)
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B3 w2 Ay I g

. EU vl A2AE 4
1)7/He

1997 W& o] HEHE AZ|2 {1 2|3 (Europe Commission: EC)= 41 3]
Ao 2a7tA BES Gt o YA AS BEE 20039 EU HIEH AAA
(EU Emissions Trading Directive)= A7d5t3it}. EU ETS A& =AU GA| HiEH
A2} SaA] - ofwgh i o] A A ]of s —“‘—ZHOl Ao, EU= 7192 A
A 2A7IA A5S fshal 24A7IA 450 S sl HE e 4 A= ETS
718k A HAYUSS A6kl GAl EU ETS+ #Y OLHEEHOIE(Cap and Trade) 4]
02 ETSE AAlski=el, 71 7] <doll tis d7d3e] 247k viE 51-83F(Cap)2 A
oL, o] & ZatstAY HlE ot 7% EU ETSOIA BlEdS AeiE 4= J =5 sF3ich
EU ETSell &7Foh= 71952 vid 49 3047HA] A1 G=oll &S AZEsHoF oh=
o], ofw 4| G=to] 3t viE 51-87FH(Cap)S Z3}sto] HiES 7|92 EU ETS Aol
A HiEHS Fisof 5tH, Cap oW 2 HiE?H 7192 e HIEHS EU ETS Aol A
J_L]—O]_ /\O] O E 2 O]]:]—

EU ETSS] thd A& 270l & Al ) ol 2| 3 ek 4t ol &35t 7| A E& sHst
F=dl, A i dES sk ot 20216 o] FHE EU ETSS] tidES 7|&
2 9 oA e 4] Qlof) &3, AR g, 8t alle, A 2F 5 A9 BE AN
oo 2 Shiatedt oHH 20051 EU ETS AlH-2 A EU 7|4 &S FAfo g
TS Wb, AxF R4 HlF o] S7Fsto] 2024 A ZA] S oiv] 2k 60%
420 2 Akt 434511 Qok. w5 EU ETSoll Fojshs BE 7198 Al g=to]
AR B &S Bskal, A5-S votok st §-A/4d HIAUSES TUste] 7|FE0] =4
A ZRAE 5 Ogst HRE Bl iiEdS FE HE BRE Gt EE A
Stoict. vtek e 58 wiEES st 71go] A Il BiEHE A EsHA 22
4% E9 10072 ool g Fapkil o ol £EES YrEA| A& of St

05 20134 o] 2 wid E7M5ENE 35T
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IL. #l9] 5 AN 24

2) Az &4

EU ETSE= 2005W AlHA 02 248 3t o]F JAxj7lA] 487A2] 2 A= H3}tE 7
2| A EA ] ghrh(o]5F <& 11-2>). 197 (Phasel)+= 2005~2007H & E ARTAZ,
EU 9ujoll &3 277 Z710] 71458 thAako 2 ujE3 glo] 82 4+718lal EU ETS7} ¢
AH o7 295= 7S BHE 53} Phasel @Ao|A EU ETS &-8& thA AFe]L df

ARA T} ol q A oF At dnhE i . 2 shl=t, Al B 7| dolA| o2 visd
= I3t o] -2 HiEH Y 3] FFol ZA7F = ATt ool Phasel @Al 4= EU Hj
=4 740 b4 shERlen, d37|d=9 HiEd 45 felo] EQ1t= 7 At

olo]l, Phase2 @Ao M= AT HIFS 10%7HA] Zolistl o, EU ETSC] thd
AE ot Fisioitt. 71 E Akdat o &3 of b 2ol &5 4Fd2 EU ETS ¢
Fog EGeIglon, m=go], ofo|&tE ) 2l5]RIpERR] 5 37 =7F7F EU ETSef| 4l

2 Zof3itt. Phase2 ©Al= ETS A9 ©ACIA Hloju EU W 247EA 45 &
£ 19909 HIZTF tiH] 8% oWl ERIThH= B2 E T4 2= A AIFICH Phase2 ©
74] o]|A{= CDM(Clean Development Mechanism)& &3l ‘WaH &4 F2HZ A
Stes 5l 8-gtol wet 2 uiEH AT A HiAYUSS LSS ot
Phase2 A& A7)0l 229 282917171 dAdsto] A7) JA17t 7?*%3”4/\% Hi=-d9f 2}
d 3= A HiEH 714 1_0*3 gt 522 EU ETS A2 tha 201 432 Bl

rl
it

Phase3 BAo| M= 2474 5 5325 A9tsial, EU ETS9| 714 fPgehs 53
YT A =E =AU HollA 2Jo)7F Tt 94 Phase3 Al719] 2A7FA 5
HE 19909 HIETF thH] 209% FE0 2 & BRE AReFelal, A8 tiAl Al

Phase2 A& Atelol] -7+, 318 59 Aoz iRt Eo] et 279 /4
g H]ZES 10%0114 100% 502 Shtidtol upe} det B

Z%Hg Z715k312F 5191t Phase3 @04 o€ gt
grandfathering ¥4]ol| A benchmark ¥4 0 2 H7sh=
L3t fE0] 20198 19 7 5923 F-5433F24 7|72t FARHEU AR

ot FPN Ja

¢}

ShA = (Market Stability Reserve: MSR)E =5l, vi&d AZHAI QHEsHs =3tk
06 T WAl 23k AF7ZE o]F A wiE%F 7|¥ke] GF(grandfathering) WAlolA wi&&E 7|8k
BM(benchmark) 4.0 2 RIZEII) T 9l 228 7|vho 2 sl GF #AlS 7% A3 21go] ojzle 7.2

C
Z SHAI7} Qlof, S A o] AAF = AL tie] v E S 7]F0 2 5= BM W] A=l E]ich
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B3 uha AN B 0

Phase4 TAl= 2021 56 2030 7HA] LG &= A2, 2A7A 7HE 515 1990

T =
| &S oy 55% dEchke A= AAshs 5 o|HET AT RF=HE AAIH
oA oJo)7} it B&0] EU ETS g5 i, U=, =& 5 o= Srjstal A
2 A7 8 e &2 x3loh= 5 AR o= R4 vl gt A
o] E4A ot}
<H [1-2> EU ETS2| CHAE W X
Phasel Phase2 Phase3 Phase4
(2005~2007) (2008~2012) (2013~2020) (2021~2030)
19904 thH] 1990 thH] 19904 iy
YRR ETS Al =24 247k 8% 2A7EA 20% 2472 55%
ks a4 kg
_ EU 307/= EU 3173 = 3070=
BRE EU 277} o !
i | e 5 20h | @zolgotay | @2 uE)
il 3 Phase2 + Phase3 +
AFAZE = Sk
T | opgmmer | P | mngae | sepuEs
ETS
0, 0, 0, 0,
e 42% 41% 45% 40%
EIEa KR '13:2,086MtCO ’21:1,571MtCO
} 2,096MtCO, /¢ 2,086MtCO, /& ’ 2 ’ 2
%2 (Cap) ’ 4 ’ / 20:1,816MtCO, o 4,206 74
] Sctek 2] SFch
N A sterer A g A Sger
AR -2 ofH] oF 304 t] 2F 57% T 2F 57%
e PR | gy | (R0, | (@aurEe
TEE Vol ean27000) | 1009714 Zh)
. Grandfathering
= HEA]
way | oS e, | ARSI | el g
ol 0, %UH% 3—]1——]1 10%) o S =
ol ol¢ Agt o|¢ A5t et}
2 2 518 2 2]
R 20194 195 E APgSHAI = (MSR) &Y,
°Te JouiEHS visIaL BEA] 25
o ABRFEZRR] | o AHRHEZRR]
= 4092/E 10092/ _ )
ik e FEE | o uiersh 24 | ool vleie 271

A}&.: EU(European Union), 874+, SKZH
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IL. 3] ej22) A 2 A

3) &ofz}

Phasel¥} Phase2 Al7|olli= -R-5 viEdo] /-3 W 287482 HelollAl A <]l wt
2}, EU ETS dE2A1 o) & g da) S402 A7t o] 2ojRlth 2023 7% EU
ETSO| Zolshe Al 22k= 2F 11,000712 EU Ui 9] 307 =710l FAA|E &
AB|AL A, AHIE, Sheh &5 71EF A2 Qo] 43 71JE =2 Ao Ut} E3HEU
ETS 29 Z7]°| siEd A=A17o] &datr] Yot viEH AE A2fA1de] Fojah= 5=
2 iy FGUA FA = o]RojR}.

2014 68 F8AEFEAAH(MIFID 1I) i o2, vjEHo] F8FAAES.
Shelof| whef EU ETSS] Fofzx7t 2 202 Z7i8ict <9 II-3>04 & 4 9}%
Phase3 @A|of| o] 5w A EU ETSS] Alitgo] A+ 2044 F-25 7|=sH 2
o & Z7IRth wiEdo] FEFAIF R Aol wet 23, F-8FAEJAL AHat
B3AF 5 A3AE FAHCE Eu, A7) 5-2] 27} S7F317] wiEo|t}. T 5o

&g AEATte] Zpe] Al & AA A2l 487} F71gtol| wel EU ETSe| d& Az
FoAR}= E5] S7FekaL ot

H:I

I,
=
=
i

2! 11-3> EU ETSS| £HAIE AR 7=HchZ 30|
(109 82)

900
800
700
600
500
400
300
200

800

204

o . = B
O 4——-
Phase 1 Phase 2 Phase 3 Phase 4e

A}=: ICAP(International Carbon Action Partnership)

2020~2021 &9t EU ETS & & A1 Hojapd Azl H| 52 AluEH g
A ko vl 0] 2F400% L e]o|H, AI32} AHeliH]F0] 2F60%E *FA|5kal QLTH(©] 5}
I-4> =), s 7|3+ 59 EU ETS9] Azt F-2 €11 400~750RHECO,eE 7153t 7}
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= ulE A 2

2, 32| Aehu]F-2 2F60% W2 Z Hsl7t it A3A; Foll A= -8 FAF2 AL
AAHE-EBIAL 71 HIF- 824 A 2 =2 H|S-S A5t Q1o 7]E} Bl F-8EJALE

URHSE SMEAL 58 23ohe Ao & dA Qlrt. gl =11} 22 EU ETSY]
oA o A & A327} ol dt 4= QLT 2020~2021F B9t A|37ke] Au)A|R Froju]
2 2F15~20% WelE 7]=star glrt.

oN oX rr
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SRSl 742 Aol olul £ AT U] RATOR iEUS FFIEE A
ABIICE 744 5117} slel) 7]e} k2ot

g2} %] (Allowance Price Containment
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78 FAAL F e 05 58 A9 S 02 2AVEA IS ks oo,
20050l A= 107] 57} o] 2A7EA 52 522 9 =4 ETS 21 S 919 97
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ICEE EU . . .
urope(EU) EUA Options, EUA Futures Options, CER Options

EEA(EU) EUA Futures, EUAA Futures, EUAOptions
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EUAF RGGIF AF EOF
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SETRIE C

12 http://rggi.org &=
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HgE e 2 53] AelM= fH o] dik uiE ¢l EUA(European Union
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Allowances), I 22 EUAA(European Aviation Allowances), 9% 71&E21
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¥712023 A1) HER A RS Teid o) 45 2 fErolLh 1 22 29l
F3p12, 75 27kl 0]l Suj(0174) kel 71 % WYL BEShE 5 27} Bl
#70 52| Fmo| ISFEUA whE AP AL AFE BE 5 4 Utk

'l>

2 11-13> EUSt S0[AIE BiEH U2 72

(I2k2) W EUA W CCA+RGGI
1,200,000

1,000,000
800,000
600,000
400,000 |

200,000 |

0
20227 8 9 10 11 1220231 2 3 4 5 6

25 ICE

CCA%}RGGI Hf&H A& ICESF CME(Chicago Mercantile Exchange)oll 2.5 7
Ze]o] 9}, o] F ICECl= 20281 2 (vintage)7HA] 2] CCA A&} 20263714 9] RGGI
A&o] Ao} QIth 7 18] 1 CMES] &= 2025 74 9] CCA A& 20278714 2] RGGI
Azol 7 o] ATh(2024'F AHE7] 7]%).8 ICE]| /78 CCA A1&2] 74, 2026'd7}
A= ol AAlE, 202791} 20282 27] BE=o] A=Al )l CMEo]| 7%
RGGI AE2] 7%, 2025 1297k = v € AAIE, 20263} 202792 12€9=0] 72
=21 9t} ZAl= CCA, RGGI AE 5% ARl JHAlS Biskal Qlot. o] Q]of = #|
Al <E 1I-6>5 Foll AT, 25 AHY 5 71241 FF BAlE 28 4 ok

16 Eurostat(2024)0l] w2, Frofj2 g 7H(PPP) 7|= 2 & 2021'd v]=2] GDP 12+ EURCH 3t

17 ICEo°ll+= o]0l = CARB(California Air Resources Board)ollA] BFa st A4l & (offset)ol] tist CCO A&
o] J7=of Qlck

18 CME®ll+=N-GEO(nature-based global emission offset) A& % GEO(global emission offset) A& 5 34
HIEHE 7|22 & Sk 3R E A7 E o] Qloh

19 Z} Aeaol A dE 5 B 7Rl oA =S SAHC R AR /3 ollAlskTh
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<H 11-6> CCA % RGGI HIZH ME ME BAM 2
CCA AE(ICE) RGGI A& (CME)
AESA, CCA RGGI
- 2024~26112 1 2024~25\-2 thgd,
/E}E_:’L/B] o d j=] el =] o ol
202793 20282 27| T E 2026~27d12 129 E
A2l (lot size) 1 000(»‘5—) 1,000(E)
2% A EQl4E AEQILE
A7 HE= US$0.01 US$0.01
27t HE = Erey A=
23 A g nilet AL M 3dFY | ZALL] v JhY
218 ICE, CME
o] uiEH AEA M= 714 A LRt v|F387|d, HE, 7|er 28718
5 ol2] @0l FA7L Folska ik e SlojlE A2 0 2 ujzd AES 72
Sk 7]o] EAfshs 7, 2-8718e] Foj7t goliE]= Rgolt) 3], 7H4 G 7]

£ A2 @7l 2ol BHo] st ZrtRM Ag el Al HE, 1 9 7]
E 22K managed money) 5-9] %017} Zrehe vf k.2

Q H]-FHO]

2T e

20 CCA®} RGGIOIA AdEAIe] 3dofat fad2 tha Aolah] FEE B2 2follA AAT f2 4
oflA] S AU Y= CCAS] ¢ #oiztE 7| (compliance participants), 23, FAF2]AL, o]
Yz ARFAL SIAHE 58 2Esh= vH]3g7]Y(non-compliance participants), AH]A AHlg-AH(service
providers), 48 £2}&}(investors), 7|€} 2871 (Other financials) 22 F+E£31aL At} RGGI= 971
(compliance-oriented entities), & 277} U= FAFAH(investors with compliance obligations), 3 2]
7t gl EARHinvestors without compliance obligations), TA|E. 3 = (passive investment funds), <}
E] 2 Ex}2}(other financial investors with active trading) & -5

21 RGGI(2022)0] wh2dd 2021 427] ol viE 7120 A7) 453 7H4: 2021.387] 9.388—=2021. 42
7113.02 )5ttt 5 71 5 AR EARtet A8 gelE S e 2 Al F7h 71847t oF 20% S7Fshoi

—d =2
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=0 A9} A A EE BH, ASAY iR 2 RGGLE CCA HiEd A=
Aol o Atk 7|78 R Apo)7} Q17 SHARE CCA & A= 232 RGGI A=
9] 5HIE &35t 0 & YERITH2023 A4RE7] 71%). Jul A AR vz A
= 7Ee S7HIE Eolal =t ol= F=2 CCA A=A Ad4oll 7|9l Zloz
7T, <39 1I-14>& = AP A nla g s defiial ok, 2k5ol AlAIE
CCA =AY d&F2 Hi, Al mjaA|ofg o] #&s] S7skal e FAI7F Uet
e}, 250l A|AE RGGI A= A1F2] 3¢ o219t FAI7H A o2 ofsh7] wiio] 1

¥FE 0 2 CCA Aol Bu] X|oe] HAlE AT &S & 4 ek

4
E4o] 9tk <18 11-14>2] CCA AE(FZ)} RGGI A E(2) A% Y] 30|15 S35
gelg 4= Ql5%0l, g A=) n2AleRo] AF F714 oz Fastke 2go] UE
At} ol= Az o]F njAA|oFo] S7IsIATF Aol ZAAd0] HAitE = o whE o
Ho2 EU AP ni7IA 2 viEe 27 Aol whg o] Faclof=tal & 4 9
oh AdG e fARE 255 Yedl=tl, o7l 12959 & 2H%(rollover) 42 (2F
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23 AE9] 7jefiEF 715 Hd7H4 (Volume-Weight Average Price: VWAP)-2 20201 6.68E 210l 4] 20211 10.57%
22 45.9% 455131k 2013~2023E 717F 5 AE 714 9] s (ARt 46 BEEHA)2 25.6%°|ck
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15 ¢, e
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5 + PutOptions
© Call Options

123456789101112/1 234567 89101112
2020 2021

A& RGGI

t} Z2932o] A= U A -8 Hol

EUS] HiEH 38 A2 712408 Al =
Regulations: MAR)©] 2-8E|o] 542491 2-8/52t
of| what Aol AW, T, A Al HA, tiE 7]
BEol gk ¥zlo] 4851 ot @ MAR+ HIEH Al
7122 AN 5 B AA Woll viEd Aol o
OB @ ol2|gt Y E7AVE SIrh» o} F-84
Instruments Directive II: MiFID II)& gt ¥ Heg 2 viEH A= 7ol oigh
Hy olfe 5 fe] jieks B2 A4stal Sl oo et 224 U 5 thee] 7
) ARE I-7>)7H A& - 555 M, ZHEU =59 gUiR7S Fof = A

ol ARy AL Sl

27 ) 744 (Market Abuse
SLSt A Aol whel &, of

24 ™R 71kl tisliAte WR AR &8 5 £ 7eholl tish i &2 S A-83tthe fFolth
25 MAR 12%0| uiE¢ APgollafo] thaaiQl Al 22} 3917k A4 =lof 9l
26 MIiFID II= ¥l A& 57d5te] EU Wl 2= 7eiAldo]] sl g2 o2 d-AlE wa 72iE H sk
ko ofol] we} ARk Ael 4, chok Ael, o] A2l S7HeIAL 52 B - AE A Wide dEE 2 sk 9)
=3
H

Ju

&8

27 EUYIA MAR®} 22 Hg(Regulation)2 ] B A4 glo] % EU 3]=toll &5 Uy S Lot
MIFID 119} 22 A% (Directive)-2 3| 4=F HEH 0.2 = Mg A7HeA Ald¥sioF st rH2loct 2132

| aghe] 7hol=2ilo)7] Wiz ol 22 o Bt 2% Uil S 2188 4 QTHAIAREAI G 2ATE Fo|#] Har

=
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= ulE A 2

< |1-7> EULH HiE3 DHEAE 72l 2t 2y 1tz LY

T <7 Hd ol e g
EMIR 7125 5 2114 EMIR EU 752 4 72t Bl ]
(EMIR trade repositories reports) 9% Hele] Azh & T
71?—1@&1 MiFIR A A A 712l Lﬂ H=
(Transaction reports) 26% A B SE
2 EA 22 MiFID TI EUASPISE E | o) s
(Weekly position reports) 58%((1)(a)) 214 B-5-210] Az

%‘tg EX]/S HIA MiFID II EUA 3PE ZxA W=7 s

(Daily position reports) 582((1)(0)) Boxto] Yo

= : EMIR+ European Market Infrastructure Regulation, MiFIRS+= Markets in Financial Instruments
Regulation, MiFID IIi= Markets in Financial Instruments Directive 112] 9Fz}
b= ESMA(2022)

HiEH Al A1) AA| Aldle 7|22 0 2 7kato] 7+ ot (National Competent
Authority: NCA)o] g5kl It} ob& Al W a9l tieh ZAleh =2
A F=Eet obdgt F82A Al 292 R A R FAE FoiA = °]—r01
A3l Qlep olof we} Al B @] 7] A 7HE2 BE d2ekE fEske
3t &7 o] Azf & & 2 B LA (Suspicious Transactions and Order Repor“[s:
STORs)E 25 G=oll AlEsh= Zlo] o Fakeo] Qitt. ofjzit], EU Ui 3—]EH HiE Al
& 7124 (ICE Endex)7} 91%|3F YD 7t E= o2k 22 A Aol w2} EUA A& 5 o4
& 7ol tisl Ao A2 skl ok =, 582lAkE2] 47 oA *Rﬂ# EUE
- BAg 4 ol AT AIARS RFsliof St sl Al E BT A A B
(Dutch Authority for the Financial Markets: AFM)o]| 2] %4 0.2 Ex]3}jof gt} o]
o} o7l ICE Endex™= AT RUE I AR 245 F6f o4 ARlE TEstal 4=
g=oll FA5E 7152 #skaL Atk 1Al A= F=9) AFM2 A 7Y &
Hub 244 @lzehE o] g5t} ZARE Aldfstal HRA| AR & Bl 24| & FHshAl "ot

%2 EUOIA = ESMAE 3302 vl shyikEo] digh A 3t =9) I

oA
of et AEZ} 3= 11 it EUClA = A& tHY/d-5 (commodity derivatives), 53]

28 MAR 16%= 74 5 A2 A (market operator), 71214 (trading venue)S 2 st= F83IAH= A%
et Y5 skl AT 4= glojof shral sl Qlok
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rH

H AEA ol tigh He A AAE 34%3}7‘] 2oL ok of
M= (commodity futures) & 7HEsto] A5 A& tide] #A1E
g H%ﬂ Al7goll tigk 4R o] At = o] Fof x| %] %L—t— o] 71Ql
et viel 2ol Jn| Al uiEH el =7 &9l(7] A 857 obd 7iE 4
il 1= o] WY T A=A Gx|7F R53 Aol o2t
A=z Faioz ujEd I tPYdEEol #A1e AR tol| Y 4 QT A
o] gttt 1A E7tufsHA 4E A& 7129l €3] (Commodity Futures Trading
Commission: CFTC) 5 33 7|E°] /+E 585 (commodity derlvatlves)J—P =
Aot 2o =A AW nH|E Hebstal Q= Agolth ol uhet HiEd A=
CFTC7} 7184 o 2 FE 721 (Commodity Exchange Act)oll we} -&5}5] OE‘—‘?—
A FgH2 ZF&A| 7] 71(Self-Regulatory Organizations: SRO)Ol ¢4staL it 2
At A 712 Adlalt Ak 55 & 4 e, i 71 HES ABEEE 7MY

jus)

s
1

YR DU 4 ol Agazt P92 Bk folstA T 4 Atk 3L

7FIet. CFICE ol 2l & aetstol A&7 717-50] A%

=4},
59 AapHo R PEGEE sk o, WA AR 24 A 4 s

Al ol AT TAM ohY 52 ol 83 AF LS oY A4RA FHORE AFS et dl &

& ek oloh HiE Fdo] IRl Aol o] A A7RE A& A oz *d% Sl |

2 744 4 Q)7 mjol) mAM ASHS ofo] whE Algmet 9IHe eskale o]

o Gtz AL AFHe & A 2Al] e s 2ete] 1 gt

L 2FAstE e & 4 Atk ZAA AR §54 37 5 AF 715 Ao RN TFHoRE e

ot A3k e 4 ok ohek ESMA(2022)+= HIS-87199] sll7] B 2971/ A48 549

FAME, A2 " Qo whah =1 A= AERgAHmandatory market maker) 52 A A|SHol|A] A

Sto gu{ o]z{st A= &5tsh 4~ Q1S 7o 2 Htrh

30 “No set of laws currently exist that apply a comprehensive regulatory regime - such as that which ex-

ists for derivatives - specifically to secondary market trading of carbon allowances and offsets. Thus,

for the most part, absent specific action by Congress, a secondary market for carbon allowances and
offsets may operate outside the routine oversight of any market regulator.”(p.42, CFTC, 2011)

35



B3 w2 Ay I g

2. 27
oA EUSH 20| |8 FHOR 27| wiEH MBIl thel A mgt
o} EUS] 9 B o] ol 4] ghe 51%—0] H1E7 Aol Fofshe 7het, Boias

o] ot 2ATIA S AA7E S E o] HijEd a1l E/detE o ek EUHiE
d ASAEE 2 AR JaFelo] 34 Bal F871852] A 24 750l S

3 =RER
QE|5 glo] A 7150l A A5k 9 Ao BTk BUA AE-L o)
43 5 7ol SHolA AR o] FaIE AR ekt s Ao} Ao Q)
3 412 7h7e] W Aol Sl AL 9717k WER A7) (128)0) #2 7HFo] Fuiss
At o o2 BAlEr) ol 14t het Zo] A% TE 9 B4, A WIS
of tjp4 5 Ak ol o] FHA O A3}y w0 AZEIC BUSIA siZ7 nhy
NES FEHEOE HREol FEAE ool 4o o] Hessls s, uiE
Aol Eifgk EA17H 4 A ol Al A 0.2 Eatslol glet. BUS) sjE 2 A2 Ao
WhH o 2 A w2 glo] A LRI Uk e 2w, B M Al - s
AAE Hae Wesk grka o
0] x)ojo] 9 A 579 Wajo] AYHA Fsto] CFICH A&7H4] 717 5

£402 M 5 WET B SIS Aol 25D 2t JelE CFICT 8
S5 Aol oish #7184 0.8 BUHZE 4 9 7 Aol g7| tEel @ - H2e
Al A% 32 Y] 58 A Aol T 4= QIERE S} o 15] EAfRITE. S, CFIC

H =
(I0SCO, 2023). CFTCE= 2720234 12¢) Bi&H s A= A4 2)% (Commission
Guidance Regarding the Listing of Voluntary Carbon Credit Derivative Contracts)

2 WESHE 5 AHFOE Y HulS B YAH, A 2] W Aol 3
WY o A - A AV ABA A5 4 Y 2o B,
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2. o= HiEA 7{2HAIZ ] oig 8l 53 Eot
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I &= viEd AR

L 3t= oS A=A 02

oFA sl 9] At & Bof A& viEH AH2f A (Emission Trading System: ETS)+= 7
B} LATEA BEHo] A EE XIS 2ASHI, A ZofRgt AelE Ea wiEY
o] RZZ sfas7iHA gao] A 7H4o] PAE 4 UEE F=dte A =g ofn]
St} ETS= =7t e A1 ©912 AJ3E = 7P 23 el gefo] garAA (carbon
pricing)o|th. 247k v E0] o] fH]go] B 7HAZ Fofl BiE Aol UlRake =
of| A &4aA(carbon tax) et FAFSHE, A 71AS Aok F4|7F 57} ofd w2
AlPEtoabehe ol 71 2 &folefal o 4= ot kA v & AAlolM 7HE F 8.
= A2 2 A s 7E Bl vlE e 7HEo] a4 o= AE

)i 7h2jolebs A|do] Al Aue] SA7kA 245 §910R AE sk Aol

H=7h ©9le] 7o )st i g-2 Ex5h7] ol S-2luet A= 20154 viE
A(K-ETS)E =3t o]l wpet viEd Aol ZHA= =, viEd Al
2 viE 71<doll digh BiEd SAlg T siEHe] S-S A E 55l afAshs HY
H AAG o2 £5E 4 0 2 1
A AgAHo|th K-ETS =¥ 0|5 1~23} A

Ql 7k, o] 2ol A o8y Fixo] st /4T UF U vl5e] 37t Aoiat £
o 5 A= 7j o] 2R QTH<E I1-1> #). Holl Yept 22Uzt ETS Al eo] EA
A8 oAt LA71A0] #9)7h He s ETSS] HlE e A ]2 7} =& 2(2F70% ©]
2 o] Q=1 ETSol| v|al o= g7HeTt, ohat #2jA| o] ob4] F-25| E/d3ts]
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31 HiEH 7ifiHZﬂE A= SFoh= fEQ] ‘A7 wiEH o] T Yl Zefol e W E(o]5} v EH1e) o] 20121
=32 =3t TEHYT, A8 At 7|e] Fu)7|7He Teshe] 20154 19 1952 AlsEdct

32 HiZY SerdS SR (primary market), WS 7S -84 (secondary market) 9] 7ig 2.2
oJaE 4= Sltt. HiEH S A B9 ArlE == FAE LS o]

33 K-ETS+= Al182} #ll7] FeskaoF £3](COP18)ollA] 7k AHEsHA 4 (NF,) & Al 9l et 7|& §7l7| S sk ok
(UNFCCC)ollA elet 6712 2A7kAg 5 A ujgic)
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b= WS ARA T R

G52 ZNAdslof & BE o= A A E AL T

<H |II-1> 22|L2H HiEA H2HR 4R 5 Het

12} A 717k 22+ A7) 3% A7 1ZE
(2015~2017) (2018~2020) (2021~2025)
- 30714 17\ v ESF
E=Eg ’30 BAU tfjH] 37%
(=] EH ] 0 EHH] 24.4%
28 AP HiETF 12.57HE o] AA|/2.5FHE o)/ AFdA|
HEgRE AR A g 4, l71E, 55 715 67] 7-2)
2A7kA ojitetekA el ojatstdA A ESIERA THESHERA S-S5
ETS 7=2] 7] 67.35% 70.10% 73.50%
LYER A= okt B LE A =
ShgAA 59271(2017) 63771(2020) 71471(2022)
Sporupal e 2 AT 3% G 10%
oo (4% GFA) (77 9% BMHA) (127 4Z BMYA)
Sk 711 Sk 171
A’l;g_ %]_Oﬁx]_ @,%]_q_ljg_7]?é‘ E.J—OEH}E)7] H, JOEH}E)7] H,
AgzA32E APFR/AL, A7
el il A& HiEH dAE HiEd A5 AE()
A= £54(2021), 2AZIAZT Y HAE](2024)
siEA AeiAle) £ YAl QokshE theat 2ot WA, RE olYAE A
Lof md s I AlEo) whet A8 g dAPe] viEH-& Dok, o]
£(1~129) 71 YA viERE S S o T ol YAE F' F34Y
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off
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ofN ok
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34 SAUY WAL ETS AR/ £9) 27] Qbfehs TolA] 719le) ke fhakst, Bhaie 2 st ol
71909] A2 48498 AT 4 9l o] Uk, Tk BAH0 2 sjele] Aol eAzkA
53}7] ofed7] whgo] 23 BTSN HHH0 R B4R HF L 249
oke % FFe(cap) 7 Zol7l Hl HolgAlo) SAA 4% Rl
35 H|Z7N Aol ket 22 3ck 2 A7k A HlEo] 12.59EC
OVl AHUAE BHLE o4 ek ol A8 Ec

36 T E FELL §, FAYTUT S AF FALT, AL ATA 4 33 A7l 10%E SAR
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III. Sh= Hj & AAI 2k

FUAE AFWe 2A7kA uiEYol F5He S UL oYAE T2 F 7Y Lol
ol Az sorshe, Ba ijEUe T Fo] Bye A9 2 A gol Hofs
At oldl - UL B HEES

i Ed AH2iAel Foishs dA7HulEdE A 4 Rl A2 =14 (KRX)
A A L' S Fo ofuiAd 9 A4k, BAI7E o] FofAl= FUAE T 1 9 FLAFL
T2 Ak A2l AT QoA o] FojA| = Ui = TARE A mo 1A
o= YL wiEH AAE Yoz 7 Hofrs Edo|g A A I (e]: HTS
=

\_/

& 58 w4 - he S7HE AEE 4 Lo, ozt HAEE Aa Al A" Sl
Ak A7} o] 2ol 0| % A7k

%
o|Z0jA A4 HHL= GIR HiEHSEFo| H1g
o}, ShH, Ao Ael= AR Fofzt 1:1 A ool @Al o 2 XY EH o & 5o, g
A7 HEps 71aﬂo} oF= 27} GIR Hﬂaﬂ'ﬂ%%%ﬂ— | XPWH AT E 2

el
o
X

< i} %MJQEMO]:&L}) Xﬂﬁ_% A7 HDJJ, ‘7%8 ‘PT‘E 494 A P
5 A B2t ofds] BAIgE 2o b 3 Qiok AU viE A A2 mimiA)
oF E42 ofgff <H& III-2>f Qof%|o] it

HiEH 72iA Gl M AeE] = viEHe] T/ A Al 7HA 2 F2E) WA, &
B = (Korea Allowance Unit: KAU)2 =7} 21 9] FAd=ol|A] gdo] o] Fojz]al
dFAA L] HiEH AE o F7F RatE] = viEHo o0 dguiEH2 ETSS] 7]&20] &
+ HiEHoIH g4 7149 7|E4d 9E-2 gt KAUS| 19-9)+= 1tCO,eq(°l5} &)

37 2 o]PAE FEURE 67l oW HiEHES AHEJlolof st o]¥ EF FFoll k2 714 HEA &43h uiE
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Abstract

As global warming leads to more frequent natural disasters and economic un-
certainty, there has been a growing international voice to actively respond to climate
change by reducing greenhouse gas (GHG) emissions. In line with international rec-
ommendations, the Korean government has set a nationally determined contribu-
tion (NDC) goal to reduce GHG emissions by at least 40% of 2018 levels by 2030. To
achieve the NDC, the emissions trading system (ETS), which covers over three-quar-
ters of GHG emissions, will play a key role. In addition, as the fourth plan period is
scheduled to begin in 2030, it will be important for the emissions trading system to

function smoothly based on market mechanisms for the next five years.

We examined the current status and systems of emissions trading markets in ma-
jor countries, including the EU ETS, California Cap & Trade, and the North American
RGGI ETS. We found that, unlike Korea, the emissions trading market is relatively ac-
tive based on the supply and demand mechanism. In the EU ETS, emission allow-
ances are classified as financial investment instruments, and various participants,
including financial institutions and other specialized investors, participate in the
spot market. Furthermore, the futures market was opened in the early 2000s, and
emission allowance futures are actively traded on more than 10 times larger scale
than the spot market. In both the California Cap & Trade and the North American
RGGI ETS, third parties, such as financial institutions, as well as ETS participating
companies, are active participants in the emissions trading markets. The emission
allowance futures markets also have proven to be highly efficient, with emissions

price discovery, hedging, arbitrage, and other mechanisms to maintain the efficiency
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of the emissions market. As both the European and North American ETSs do not set a
banking limit, there has been no persistent oversupply of emission allowances, and
the quantity-based market stabilizer (EU MSR) and price-based stabilization mech-

anisms through auction market have been introduced and conducted, respectively.

The Korean emissions trading market has been in a state of oversupply due to
the high proportion of free allocations and banking restrictions. As a result, emission
allowance prices have been declining since the second half of 2019, and despite the
price decline due to a lack of participants, a lack of buyers and price volatility have
been observed frequently. There has been a problem of trading concentration and
price volatility at the time of emission allowance settlement, inconsistency between
on-exchange and over-the-counter prices, and a rather high proportion of over-the-
counter transactions. Comparing the system of the Korean emissions trading market
with those of major countries, Korea has a supply-dominant market with a high pro-
portion of free allocations and strict banking restrictions. In addition, participants in
the emissions trading market are limited to allocated companies and market mak-
ers, and price stabilization measures are not effective, which exposes the secondary
market to high price volatility. Also, Korea does not have an emission allowance bro-

kerage firm and has not introduced futures or emissions ETP markets.

Therefore, it is necessary to effectively improve the emissions trading system
based on market mechanisms to achieve the 2030 NDC. First of all, the proportion of
paid allowance allocation based on auctioning should be gradually increased, and
market stabilization measures reserves that are managed outside the total allow-
ance should be included in the total allowance. The banking restrictions should be
abolished or significantly relaxed, and the scope of market participants in the spot
and auction markets should be expanded to include financial institutions and pen-
sion funds. To revitalize the emissions trading market, it is necessary to improve the
pricing mechanism of the emissions trading market by gradually expanding the num-
ber of heterogeneous participants with different objectives by introducing brokerage
trading, futures, ETFs and ETNs. In addition, it is needed to introduce European-style

quantity-based stabilization measures and U.S.-style price-based stabilization mea-
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sures to stabilize the emissions trading market and establish discipline to minimize

unfair trade in emissions allowances.
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