o<l EIRHIEZANT §F R

2 2 ¥

CON - AYS - UNT - SN
AW - AL - FHR - HAY

Q) ZEAzars

Korea Capital Market Institute






[l

bt

o

o
)

AU eyl E Hetihs 4 (Low Carbon, Green Growth)

"

A

ox

|

TS 2012 o] %9 247l & Wk, A9 Post KyotoA Aol o

I 12¢€ 2] UN<

FoA 3 glov], &3

sHA o]

Al 2

Br

gauE=Ad AA

JAFUT

A}ATL3] o A 2009

395

he A

<

ARAGAT A T

A5 e

L

A4

=i
=

o] Sl dAARA =

= =)
2 53

]

Q

AT we

Ak
=



-1 -

20093 11€¥

AEA AT

[,

3

oY

g H



¥

i)

L %LHQJ g_-_},\_}\];g- ‘:ﬂ;ﬁo—:ﬂ} 3:]_1:&- .................................................. 3
1. HIZ A ATAE TPQ ceverereremrremeriseeiseiesis s 3
2 EFZHIZAAF B E T s 5
3. BFATIE BT} e e 10
IL ;(].1%!—1—] 11'—;_]-_/;\_)\]78-0“ 43 ;._:.94 ............................................... 15
1. ZAANTE T O] TmO] cerererrrrerierini s 15
2. BAMEE ZEAE JJEk FH Y] O] e 71
3. BFAHIER Ul T O] O] s 27
4, AR BFARAFO] G Q - T e s 31
1L ‘PI‘%‘ %iuﬁ%ﬂ 7-‘|g“;{|_1;_ ................................................... 51
1. 589 B2uEA AMAZ(EU ETG) rwooveverreessssssssssssssssssssiinns 51
2. 6O ZQ HIZE ATPAIT s 59
3. I} LATEA 2T s 73

- il -



IV. 0|29 RECA| A = ZFEEZE B AR A A cooeereeeeneresenencnncnes 85

1. REC(Renewable Energy Certificate) ] £ «wrwwweeessssssereseeessssssssseneeess 85
2. APEEA] RECA] A ceovreeeessesssnssssisistsiisies s 88
3. REC QIZ2A To ceveersreeemsemsemiseiseieise it %)
4. REC 712 T ottt sissiass 93
5. RECS} RPEEZ] EFAA] AL e 94
6. RECAI AT Bt A Ao 3F HETF HBJ oo 97
7. Cap-and-Trade A=} AP AU R A oeveereeeeseneennne 103
V. QB BAHIEH AR E coorereeeereeemniesecseieienes 121
1. FELO] AT covvrrensseneessessis st 121
2 BT O] A it sississsass 125
3. TIZEELEL ciiiisominsinstnississississassississussssssssssisstssssssssssssssussassasssssssise 128
VL ZUY BFAAR SA HFTF o, 133
1. 32 B2ulZE ABAEZEEIL] AJAFE e 133
2. HISAA YA T T Q] v 136
3. BFAAIA BFAIBE S22 s 138
4. A0} BFAAIAFY] B H GA] e 139
BE ASYAEAATFE] FAF Y B v 143

- iv -



AN A A A
=< = R

A
=5

M-1> RIZREAA geacloz Agale Zhg DA o 45
M-1> EU ETS 9 Al W8 o 57
M-2> Climate Exchange Plce] APFEAIT cooeereerememmniien 60
-3> ECX /g%z}j ;aol ............................................................................... 61
M-4> ECX A=4 ﬂgﬁ%t ...................................................................... 62
M-5> 3] YD FBF - FH] v 64
M-6> 20081 XA E e z‘g%l-, l?_i}fsgl o]xd LQ’ ........................ 79
[V-1> TIQF AJZSBI S0 H] L ereeseeessserssssssesssssessssssssssssssssssssssssssssns 117



<1

<z

ot

<

o

<18

<

o

<z

o

<

o

<™

<

o

<19y
<1
<ad
<19

<18

m-1>
m-2>
-3>
m-1>
m-2>
m-3>
m-4>
v-1>
v-2>
v-3>
V4> A
V-5>
V-6>
V-7>

BlueNexto] &&A 2
BlueNext2] H“’ﬂﬂﬁ 9 ZA =
T/ A 2ER] &<
Aol U 7]H}(1nput-based)
) AlElol] 500GWhe] HA7E2dA
Al Al2="le] 500GWhe] %“—

718k A 2"lo] 500GWhe] HaA7px~wA
|89F A)2®lol]l 500GWhe] 3
} ] 1t cap-and-trade A] 2%l
b 719k Al="lol] 500GWhe] F=dd 37t

&
K

e
N

i 4$ xoex
ol

off

- Vi -

cap-and-trade A]Z=Hl -

106



07 FAAY

718 2 #3

I

.

.

Iv.

TS gAY A% A

CGE gaHEd AdAR &

b
ot
o
0,

¢

Y,
D)
dd

[e]

¢

1. &3 AdAE AL
2. BAEAAY 9 9 A
3. A ¥E 3

AA g2 Fo) B =o

1. AAe BAHo =9

2. &2ujEY Z2AE AL B =9
3. gl Pl B =

4. x}ul—;ﬁ BAARAY] 9 - FF

0
)
Ik
oo
ofy
olol
s

4 g42uEd AdA=
1. fFHe] BauEad AHAE(EU ETS)
2. frEe] Fo wiEd ARG
3. 17t 47 FE/H

b
ot
™,
jukes

H% REC A% % Awd gang -
REC(Renewable Energy Certificate)7H &

A RECAG

REC QIS5A| &=

REC 714 5%

REC®} AP &A1

RECAIG 3} & ol #gt W7k 2
Cap-and-Trade A=} A2 Aol

ol
3

NSO R E=

Aozv
>

o

td

9] quﬂ
EEE
)=]

X

=

AR
=L S
2

N
r2 b

Sl

- vii -

2

olo

of



VI
.=
W
NG A4
9 33

BN =
L
!

3¢ =

fﬂhﬁﬁ% Al

o PN 1A 5= E‘jﬂ
g #n

- viil -

H

ot

)



4=
2
=3

AAU Assigned Amount Unit

CCX Chicago Climate Exchange

CCFE Chicago Climate Futures Exchange

CDM Clean Development Mechanism

CDhP Carbon Disclosure Project

CER Certified Emission Reduction

CSR Corporate Social Responsibility

ECX European Climate Exchange

ERU Emission Reduction Unit

ET Emissions Trading

ETS Emissions Trading Scheme

EUA European Allowance

GHG Green House Gas

JI Joint Implementation

NAP National Allocation Plan

PCF Prototype Carbon Fund

REC Renewable Energy Certificate

RPS Renewable Portfolio Standard

SRI Socially Responsible Investment
(Sustainable & Responsible Investment)

UNEP United Nations Environmental Programme

UNEP FI United Nations Environmental Programme Finance
Initiative

UNFCCC United Nations Framework on Climate Change
Convention

VER Voluntary Emission Reduction
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7}. European Climate Exchange(fd7]1% A 4)
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7A@ & (Montréal Climate Exchange: McEX)9} F= ®IZI7]$A
? & (Tianjin Climate Exchange: TCX)ol Fodstar glom, s
37 A& & (Environmental Marketplace: Envex)oll& A|&& &
stal lom, QI=7]E A A (India Climate Exchange: ICX)AH
< A AEALF el Fo F

[] Climate Exchange Plc®] A5/}

<#E llI-2> Climate Exchange Plc2| x| £ o}

(&5): £1,000)

20083 | 20073 | 20063 | 2005

ARTFTs 74 10,814 | 3,558 | 1,479 302

AZH 4 162 187 148 40

ECX 71eF 74 131 - 83 1
FHH & 5925 | 3509 | 3,250 | 3,409

P 5,182 236 | (1,540) | (3,066)
ANFFE F9 3,467 | 1,120 396 62

A F9Y 3175 | 2,828 258 174

cox 7 4 3] 2,418 | 1,789 460 102
ECXo] Al &) vl - 735 687 683

FHH & 7176 | 5,680 | 3,644 | 3,524

P 1,884 792 | (1,843) | (2,503)
ANFrE F9Y 1,501 776 60 1

3 9 1,030 | 3,310 979 94

CCFE | 718} ¢ - - ) -
FHH & 3322 1,748 | 1,305 | 1,073

P (791) | 2338 | (266) | (978)

CLE AR 9 2,757 849 | (4,972) | (6,512)
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2L ALY F
HESA, CER A& - 4534, EUA 3E 57) A43% A

<HE II-3> ECX A= &t
EUA%}
K S| QX s
puAdE | EUARSE | cprag | CEREA | cpraz
(TT\:] O) (‘ﬂ’\:l 0) (10E] }1\1%)
2009
124 5-H
2012 A& 871 A4 870
12972 | E7)Y, 2009 714,
271 | 2011 129 52H 2011
A& (1671), 1293} 2012 12¢€ = 190 w7
zu 2013 2012 12971 2012 v
1249 3% 129 o 714 12¢
2014 | (F 1070 (1671) (Z1074
129 =71) 71)
(ZF 1871
70)
EUA:
Zj?j 1,0005C | 1,0002CO | 1,000% 1,000% 1,000%
1;” on | O2 EUA |, EUA CER CER CER:
(1A °5) 1,000
ﬁg €001
AET=
Al @ Az (T+1<
offc Y oﬁfc Y 19:00)
=] =% 1l R = o) o i R =] 9] o [el]
fﬂizﬁl (T3 E%ﬂ—%g (T3 ggllfdg 9(-55717};
EIRS] aA, A&7 27, A= w2}
[eR= 2.7 ( DA 27} ( =L A=
7:”-4'1_ 301;(4 7‘“-"}1— 30];(4 57-]:’-
o) | ED | ey | | =R
227}
o ol =)
)
Eiﬂ 16:50~16:59:59 A& F7t5HH 714
7+A
A ef

Az

07:00~17:00(%3 =+ A1 7+ 71F)
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[ 2009 99 &A, EUAS} CER AW IAGF A el 88.5% A
— 22+~ BlueNext 9.2%, Nordpool ASA 1.1%, Climex 0.8%
— ECX A A= 2008 Adoiu] <F 38 F71sl92m, EUA

A8 Addivl 103% 57}

— ECX®] EUAMEH 54 A HA EUA A=3 FAANF
o] N%E A3k, ECXY CERAET 34 Ade A4 CER
A= 54 A= 87% A+

S

<#E lll-4> ECX A=Y ez

(9: Aok | EUAXE | EUASA | CERAE | CERA A
20073 980,780 57,541 - - 1,038,321

2008 1,991,276 | 243,166 507,779 67,800 2,810,021

[J ECX A4 & 24 +=
— 4 - AA| 7]9: ICE Clear Europe
* 2008} 11'¥ LCH.Clearnetll 4] ICE Clear Europe®.Z ©|%
— ICE Clear Europe2 F4ZAdth#(Central Counterparty) o =
A AAAE Y SAlEAY AEQFE(Delivery) 241 & BF
s ¥ 58718 AFE 2470 7|¥o] Z2AFYeR Fojsta 3l
o, £570u gt Aol AA o) 3 37 F (Default fund) 4
e o|PRZV)F o]l JHAFAH (initial margin) T X AL

A 4Hvariation margin)S T3 ZATS HAF)
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A BUAXNE(ET €1.246~€14), CERAE(ET €1.1),

Ashot g
- EUZ7N 59 A8 S7bESA O A 1550 I

<2l lll-1> ECX EUAY AAH 2l AX =2 MA

Seller's Seller's Clearing |CE Clear Europe Buyer's Clearing Buyer's
Account Member's Account Account Member's Account Account

3) I AA =

(1 2009@ 99 &, oA eAE HiE3t= 2HAAIS 28713 JF=
1037) ¥ Fo =

— AdAE dAauEES S A FE dFne wEFS
g37] fal #Fo

— FE71BL WEAA R I tradingZH o2 Fojste] A|AH
T4 FF

O 544 A% Bl 32

— ICE Futures Europe?] ECX3| (7] E7}
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o I AXHAME AE3td ICE Futures Europe®] Authorisation,
Rules and Conduct CommitteeZF-E 3|97} 5921
— Ax 31¥9] = AH(Order-routing Customer)Z o]
s AEAES A4 FdH A5 o A4

o AEAEE Fdde] Algsts ICE AAERE A

rd
QL
2
N
Al

O 319e) TRl mE Ag - I

<E ll-5> 3|2y A3t - 3/H|

S = o = # 2 [ICE Fut ECX H|=d

SUER| A | AE | ogn | gaau | Ad a9
£2,500 €2,500
AA A7) e/ BA o g (ZFdH0) (ZF4HN)
o) u} s e wim AR T £6,000 €2,500
27} 2} (A3]H0) (A3]H0)
(G.er}eral Aol £2,500 €2,500
Participant) 705 | x}7) v ) | (R
a}j 9el ujuf i £6,000 €2,500
= (A3)n)) (3]
£2,500 €2,500
AA | A7) e B o | () (7F4HD)
Al 34 A A Y £2,500 €2,500
2742} (215]4) (215]H1)
(Trade Al £2,500 €2,500
Participant) An 4] ] (7131 H)) 7+l H)
59 £2,500 €2,500
(A3]H) (3] H0)

4) A1 ZZA: ICE ERE

O A" A3 A7} Rules and the Trading Procedures®l]

AgalA olAHEAE wUE

=
=

¢
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(] $19rA}e Ak A] ICE Futures ZAZgho]dAX o] EX]

5 gamjEde WA 7wt R A

— &3] &d(Allowance)2 A7 (Property Right) 2.2 FF

— YA 2HA AGOR 9T P 58

Z3]-8-(Allowance)Z} 7542 (CER)S 7| ZAAHS

AY3EL 8% (Financial Instrument) .2 # &%

of wet wiEARAYES FHFste Ads, AdIA 5
¥7+= % (Financial Services Authority)®] &S Whg

— tdE A A 93 FSMA(Z-§A1HI =AW, Financial

Services and Market Act) §22 ¥ F&13

2 s 3

o

X
i=1

i
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1) &

[] Powernext(2001d AHE ZF2x A AYr)dA 2 AEANE
aHPAeY, FAH SHF AY EFHAA @dAAGT Y AAIF
o] g2 = o] BlueNext(2007'd 129)E H Y9S-

O] 20073 129 =2 AHE AL Powernext SAY EAAIF HES

NYSE-Euronext’} ¢15=3}4d BlueNextE A H

[ 57/ NYSE-Euronext 60%, Caisse Des Depots 40% % ©]F %

— NYSE-Euronext: 74 -giﬂiﬁi(NYSE)% A1 S 2 Euronext[I}
g, Mgdds, Wr)d, X257 5 FHSAANL) A9
372} 2 (LIFFE) <] %‘%‘HEL]% 2007 49 st dYE
A2

— Caisse Des Depots: Z&2= FI3FF7|HCE I71 HAZE
#e], AT Y HE (Carbon Credit Investment Fund) &% 2

s 2Rl E 4 SeringasE A= &

— R, AT A8, £ A28, A" - ARUACE, JR
A D E



I &% gamEd Agas 67
— 53], 7-8Woz 74" AA ARANEE 9
* A A (Warning system)E T3l YB3 o] FAHE
#gd 4 AdsA
[ He 2
— gaujEd |- AE
o BauEd FEL W (Environmental Code) 9747}
2 239 A5 s
e BanjEd #BHE AN EFL w855 dWH(Financial Security
Act)®] A& W
— e AY R A Bd

— A=) s

* Comite des etablissements de credit et des entreprises d'investissement

(ZE2 AE, FAE3)AL 9 9138])7F “Multilateral  Trading Facility”

L ST

L0
j=lNs

’d (Autorité des Marchés

Financiers, AMF)

e AEAHY A A eE FAF] FES da A Fe Hoe=w
Holw, AAAAAQ Hp FHetA A== A #Adstod
ARAEE Fo|A &1 Y=

[] BlueNexto| A= & - AEo] 5% AdEY 53] ALt =59 A3
&S ZA
— BUA dEAIGLS 70% ol’dS 2A (LA A<))
— CERs FEAZE 90~100%S A (F A <)
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O 84 §9 A #7he Amsln dov, BEdde 58 2
27kl Adiote) REL 24

2) YA

(FH3E3 ) dEILFT 1704

s FEAEVITE g4 #E FUNGF tE goldx AEE
+935ta A= Zoy, @AHEAZANE HdE0] F8FF
olE=z #H golAdlart Badt

O 34 714 4

b
ko
B

— (A=39)
o EUSIH=r9] 28Q TF4d AHAz Ef4: EUGE
CITL(Commodity Independent Transaction Log)] AR
28

- AATFRY FFE BEFE 19 0B UEA HA

* BlueNext A}AIZT 1919] thE F7§ < (Delegate Trader)Z 11
ool tiAl S7N<(Alternate Trader)S Y™

= o

* Caisse des Depotsol ZAA =} /A



I 4 g2uEd AgA= 69

— (FFE3 Q)
* EUS|=9] A alg H7tellA] g Agds A5
s EUS Yol o}d 7% (Non-MiFiD) o} 2718 F58 A

1. T
j‘

[H

3 (AMF)# a3 =7h =718 3ol JRus

_T
=
@4 A4

bine)

2 WREA % Adsh Bzl HRrE A Fu

3) WigAAY FIEF

[ #E A - AA(EAh Z2A=

% (Caisse des Depots): "=2}2] dF 31} vj=x}e] EUAZ}

0
— DVP(Delivery versus Payment) ¢+5.: Caisse des DepotsE 7+
el

F A4 2 AF A5E

[ ]
N
N
N
)
[e]

1 ngho] o] FolAEE A7Vt B e
* Caisse des Depots1_ FAANCEZA g 2 wEd HAEQJSF

% (Delivery) & X

O) SHgE Ad) - 2AR) A2
— Ak WFFED =T 2 AR
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LCH. Clearnet®] CCP(Central Counteparty)ZA] tl5 2 #]&H

AE AAE BE

o, LCH Clearnets A3 47t
T Agsgozo Adre Ak Ye] &
o

FAAS T+2 B& TH3Y, viE&dZ2A= T+l e THRY &8
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ng mﬁl{
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il
ol
ofl
ol
H
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<72l [lI-2> BlueNexte S27Ha] L ZXN Z2M2A

BUYER @Next SELLER

- 1rad|n§Gachum

trading account
order
|| [ order |

transfer
account

i

cash account cash account

EUA account EUA account

BLX ELA/CER
transfer
account

co, co,

(@ —

CER account CER account

:
] 114
#

<32 II1-3> BlueNexte] MEHe| 2 ZA ZZ2MA

BUYER @Next SELLER

trading account trading account

(0

@
s
5]
s

SELLER'S
CLEARING MEMBER

BUYER'S
CLEARING MEMBER

cash account cash account

EUA/CER account| EUA/CER account

IM initial margin
VM variation margin
ST settlement
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. 9 eg28&d AgA= 71

1A EUA &

— EU ETS Phase 2(2008'd ~2012)2] EUA 2008-2012 i vl

ol v 7 2 A

09:00~17:00, Paris Time 715

vl w3 e9] | 1 Lot (= 1000 EUA = 1000& CO, #j &3 §H)
s} €

F7HARS | €001/ (= €10/ F)

A A" | TrayportAte] Global Vision
A4 7}—7;55—(Limit Order),

FE(E7NE | A&7 (Market Order) &
ARE FAAYLAA AR HE FE TR

7FAARE | S

O F24F9AH: CER &

— BlueNext9] Expert Committee2] #ile] we} A4 E CDM Z2
A Eor w3® CER A

ol wl A 2 A 2

09:00~17:00, Paris Time 7]5¢

el =29 | 1 Lot (= 1000 CER = 1000& CO, #j&3]&H)
5} €
S ARS] | €001/E (= €10/ )
A A 24 TrayportAt$] Global Vision
A2 7} (Limit Order),
FE(EHER | A 75}7} (Market Order)




O] F84F %A EUA A&
— 7)1Z2A2E EUA 2008-2012
— BUAEEY TL3 oA A

ol v 7 2 A 3

08:00~17:00, Paris Time 7]=

o =#e9] | 1 Lot (= 1000 EUA = 1000% CO, H]Z3]8&H)
s} €

I/ AGS | €001/F (= €10/ %)

A A 2=H TrayportA}F$] Global Vision
AAY 1Y v 99 == 12¢€ A WA Idd
7] 20083 F-E] 201283 7kA1 <) wid 12¢Y

AR E

o
BA T

[ F874+F

HA: CER A&

— 7]ZA4E: BlueNext Spotoll Al A&l == CER
— EUASEY Y3 shHdA A

ol vf 7 2 A 3

08:00~17:00, Paris Time 7]=

o =Ee9] | 1 Lot (= 1000 EUA = 10008 CO, H]Z3]89)
s} €

AR | €0.01/E (= €10/ F)

A A 2Hl TrayportAt$] Global Vision
AAd 1€ oA 9AYd =& 12¢9 A HA Y
7] 20083 F-E] 201283 7kA1 <] wid 12¢Y

7} A A g 5182
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O 54 wivig+a9 5
— BlueNext W] OTC A& 7|4
— dnbA OTC 8.5 F5sh7] <8 B3 /HA

— Global Vision(A 2| A]2=¥l), Caisse des Depots®] DVP A]2=H

°o]&

H ]'(47] of 9 4A]714 Electrabel),

3. Bt 2EIIA SEI|H

7}. Caisse des Dépdts(Z &= I 71 A EE 7))

1) Ma

O A4 mgs 4y

O

= )=
8, A=, AFA
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— A, Qriﬂil, afje] WA 7= (%

/
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— 20054 ©]F A7t~ YA LED GF 5 S

— ARR= AAA= 2 2507 o]

]

o

=
°©

27} A7t~ YRAEY 7|

[] 2005

l

[] 2009 Voluntary Carbon Standard(VCS)ell ¢

#HEAH(VCU)9 HA=ER] GF A

el

B AN, AHAQER Bopl A Ad7bs @

e

- —ZFE/]‘IJ/ E}\] ﬁ%/
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HE,

FA]

3, BE o

B
_-OT

I AT A, 7]
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o
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Faz, 20051

S|
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o

] & W AFAHCNP Assurance
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I %, wpo)
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©
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2A7tE AALEY YT
BaBAE s vauEaY A 2 A, GrdA, dA2EY
4% 2 wEA Y52 A% A= 2 Ay T4 5

— T AR o] 20043RE FIILA7NE HA2EF
(Seringas registries) ¥ {5 53

— Voluntary Carbon Standard(VCS, AF#2{Ql 24712~ wi&d7S
of g FARF) dAZEY 5= F3F

— Sagacarbon, BlueNext, Metnext 2 wg3 7|$W¥3sle 7}

97, BAHE £

El

o 7F HAEEY 9
— ®iE&3A AlF(account) 7 2 #g

— WEd AFe A= W EE ¥ulEH 58 FH(Allowances) UN7ZF
=4 Z|(CER, ERU) EFH S-S 7=

o
rr

H & (allowance, credit)e] °]3 715

— 37} 2 719 wjEHol i 7] (compliance) A3l

|
o

-z

FHodukQlel] tigk wisd R s

27} WA 2B e B A

— & (accuracy)

)

7}5 43 (traceability)

XY

|
o
=

d (security)

R

g A (transparency)

el



[ zg= 7 A=E 75
— 2004 119 ZFx 7t A2ED AF £ 20059 38 FH
9 3)(European Commission)Z 5 %<l

— 2005 5¥¢ F2 AT 7HA

— 2 7| AEE AR AN §%

— 4 HEASEF AAE AP AN ZHEFH 92

[ Z7H A =B &9 AA
— 19A4: =7} 247k QMIEZ A HA wEFS
E IR A g S g3ste AN FA(EA )l F
— 22l wiEAAYA FEFA
SAAYA N FoAxte] A
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G2 NA &
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{
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<38 N-4> ZIIYRAEE 2 A
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SICHI

Pl

=} 2IME
(National Inventory )

Al
<l
=

=}

(National Registry )

O =7HIALER S A

—

+

To
o
A

A7} A1) )

Bo
op

O

F

— 1A A

I

ot

I ZdlelefdE] Al 28]

9]

o

&+
e

o
o
o
o

A

o
/!

X

%O

K

=
=0
Nfo
i

vzel

o
A

oy
.@o

°
ol

ﬂZ.-O

oy
=

A
=
ol
@

N

w
G

el

o

o))

— 6A:

4o

2 o
HALET

ZHIA ~E
— 7EA:

FA7E A

o
o



78

]

o

sie] damEANE T
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zgx YA2EYA LY 75

— 2121 banking: B} 23 Ao} 222 94
— YA EL AlzHo] g H& Het

— AFolAEAHA AA

— WEA o)A

— R AR AT A, A, A9, NGO F)
— ok e M g o

— 7} WESEF g B

— WZA 2 (cancel) 75

— ke 28 By AT

— NAP ¥2=, Az 273 5

— b8 B4 e 2F V)5 B ks

CDC9] v EHAH FA 75

— dEAY FAE 98 AWZAET FFo P ZR2eA dE
Adle dutAgtz, A=/ AEAY=

— | &AW 2 (BlueNext) A& o (X H 40%)
* DVPAIZ=H] AF
* CDColA wiE&dA et A T4 AT



WA HAx | wy | Ig | a7 = ff =9
T =

Ax | 1F | ¥ AT ik
AAU 0 0] 292834409 0 0 0 0 0
CER 0 15040 0 0 0 16668178 24279531| 36455001

EUA | 3798499 35000 1,189,639 129470477| 130443,227| 745,061,502| 244, 208871 | 246,102,474

. Iberclear(2=¥ 2 71 A2EZHE7]H)

1) 71& 7H8

[] Iberclear= =3¢l APAE7]TQ BME-X2] ASIALZ A 2519

[J Iberclear= BME-X®] 100% AFS|ALEA  ®Ib7igoln], R 7|19l
BME-X(Bolsas Y Mercados Espanoles)= WIZFSALZH “2¥Qd
(Espanoles)” “A]7(Mercados)” “7 2l 4x(Bolsas)” et &1 ¢

— BME-X= SAAEAH 2} #dsto] Clearing?} Settlement XJH]

28 AT A

[1 2¥Ql ¥+ EU Directive 2216/2004] we} =7} &4712 &%
2~E g ¢l RENADE(Registro Nacional de Derechos de Emision)&
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— 29912 EU Directive 2216/20042} UNFCCC2] 4& 3} 7
w2}t 1,0477) Installations(®F 60071 7)ol A7k~ A7t
Ql EUA(European Unit Allowances)E E3AFHSoH, =71 24
o AASEDE FHAUS

— a3)el 7 AASENE BANE FHOE od AR RA
o go)g A T3

AN
o

mﬁ
o oft
o

29Q1 AF+= 20049 11€¥ 19957 RENADEE Central depository

AAS 7L Q= Tberclearoll Al 1893712 24

Iberclear= 5% o2 FAHE E
& #Eska U=

o

TR 2391 F7h AALE

— Z7|de T
CEEERES)

() =N
I A

9] Caisse des Depots7} A|F3+ #|A~Eg] A3
oy, dAle o] Al&ES AAl Hbste] ALG-S}

— 252 WA Account holdersE #&3tal S 2FFA account

holders® $l31, BEEZAYAE 3= intermediary account holders

T olo
- X7\

SAFE FAER
RENADE: Spanish GHG Registry & £

— UNFCCC#®} EU Directive 2216/20045 W21 )=
— Spanish National Registry= 7350l 93] AR
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— 2004 11€ 19¢ Z=#d AHHF 93 Iberclear’} National
Registry #2]& o}AAJsHAl Bl5 (Iberclearol A of 5789 2l
o] HAZEY HF-E FFSIL U of-F7]] 27)

— Iberclear= BME(Z3Q] SHAH L)Y Abstr|#ozZ4 Qe

ANAA, FAF F@ol 7] W2ol okxadE @ 5 A Be

[ == wiEdAAHe] 712 dat
— 29 28Y: Allocation of emissions/Verified emissions (Verification)
7} Installations®ll Allowances &3 72t 7|95 2¢ 2894
7HA] AF JA5E B2 ¥ VI9EZHE S (Verification)

1o
= v

o
T

— 3¢ 31¢¥: Validation of Verified Emissions
e 39 31 Ao Z} Local Authorities®] ValidationS Htolo} 3t
— 449 30%: Surrender of allowances and Kyoto Units
7+ 7|4, Installations= "€ HFES Polx HjEH TFHA
Allowancest} Kyoto UnitsE #| A&
* CERse EUAS HHI A= 42% ©l3), b7 1ygL 7.9% o3t
9 914
. ol BEAA BT A €100/E2] ALEE YES HUS
— 6% 30¥: Retirement of allowances

F3dE Allowance(EUA)E fIHHA] AAUE 438t =7}
A7 A s S
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Output-based System
Add 500 GWh with “Clean” Natural Gas

(Allowances Remain Capped at 1,000)
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500 Tons 250 Tons *
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Output-Based System Or, they can sell
Add 500 GWh with Wind allowances to
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| oad-Based Cap & Trade
1,000 GWh
(CO, Allowances Capped at 1,000 = 1,000 Tons)

300 Tons

Coal 300 GWh
Plant =3
=8
Plant
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- UtilityA”

50 Tons- -E-
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CGovernment

Equivalent
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1.000 GWh
1.000 Tons of Pollution
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Load-Based Cap & Trade
Add 500 GWh with Wind

(CO, Allowances Capped at 1,000 = 1,000 Tons)
350 Allowances (Tons) |

P
304 Tons Government mﬁ'
Coal 300GWh Equivalent
Plant T i Utlhtr o Green Tags acl.iril:y
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T e
40 Tons . 0 Tons
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