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< Abstract >

Strategic approaches to develop green finance

Several developed countries including US and UK have
announced plans for green growth and the reduction of
greenhouse gas emissions. The measures include an emission
trading scheme(ETS) which is a market mechanism that offers

economic incentives.

Green finance supports green growth by allocating capital to
companies that develop green technology. Active green financing
will boost the financial sector because the green industry has
enormous potential. Hence, the Korean government has emphasized

the need for policies and plans that will foster green finance.

The purpose of this paper is to present strategies to develop
green finance including designing an ETS in Korea. The paper
first covers the main concepts of green finance, reviews the
trends and policies related to green finance in other countries,
and presents ideas to support the ETS and green finance as a

whole.

Conceptually, green finance refers to financial activities that
enhance the financial industry, improve environmental conditions,

and promote economic growth.
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It provides funding to relevant enterprises, creates special
financial products, attracts investors, and also factors in

environmental risks.

Environmental protection is being promoted by multiple
global initiatives such as the GRI, UNEP/FI, UN PRI, the UN
Global Compact, and CDP. Financial institutions are paying
more attention to environmental risks, especially those related to

carbon emissions.

The trading volume of emission rights has sharply increased
globally since the ETS was introduced. Many developed nations
emphasize financial institutions” role in protecting the environment,
and pursuing ESG-oriented financial management. Moreover,
numerous products related to the environment have been released
by commercial and investment banks, asset management firms,

and insurance companies.

The Netherlands government launched the Green Funds
Scheme to encourage projects that have a positive effect on the
environment. They offered incentives to make the “green
projects” attractive with a tax advantage to green savers and
investors. Banks can offer loans at lower interest rates for
projects such as sustainable houses, wind farms, and organic

agricultural businesses.
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Another important aspect of green finance is an efficient ETS
which will enhance social efficiency by reducing emissions.
More than 126 billion US dollars of carbon emission rights
were traded globally in 2008 and trading has increased sharply

since inception of ETS.

Global emission trading can be categorized into three parts:
the derivatives exchange which evolved from the power
exchange; an independent carbon emission trading scheme; and
one established with the securities exchange subsidiary.
Diversified spot products including EUA, CER & CFI and
derivatives(future and option based spot products) are traded.
In addition, the financial authority has supervised the activity
because derivatives trading accounts for the lion’s share in the

carbon market.

The Korean government enacted a new law titled, “Basic Act
on Low Carbon Green Growth” to promote green finance. Based
on article 28 (Promotion of Green Finance) of the proposed law,
the government will secure funding for green growth and
develop new financial products and expand financing for green
management businesses. Additionally, based on article 46
(Introduction of Cap and Trade Emission Trading Scheme) of
the law, the government will set up a carbon market to
implement a cap and trade mechanism to reduce carbon

emissions.
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However, the green financial industry in Korea is still in its
early stage. Fund allocations have started but there is a long
way to go. For example, Korea Development Bank and Korea
Exim Bank announced plans to provide significant loans to the
green industry, but actual lending has thus been below original
expectations. Also, specific processing tools to provide money
for green growth have not been fully established because the

criteria for “environment - friendly” is unclear.

The regulatory, technical, and human infrastructures are also
underdeveloped. Recent green financial products in Korea are
limited in quality and quantity and most of them are not used

to provide funds to the high risk high return green industry.

Moreover, based on the Kyoto Protocol, Korea belongs to
the non -annex 1 group which means it is not required to
reduce carbon emissions. Therefore, a national registry and ETS
have not been introduced yet. In consideration of global trends,
an ETS is necessary. There are some matters that need to be
addressed such as legal disputes on the characteristics of
emission rights, the characteristics of the ETS, supervision of

trading, and the kind of products to be traded.

To develop green finance in Korea, several challenges lie

ahead but there are strategies to tackle those issues.
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First, the core issues have to be resolved. Government support
must be strengthened, and a verification system for green

technology and green companies must be enhanced.

There also has to be public consensus about developing green
finance, which must be recognized not as a matter of choice but

a necessity.

Second, we need to build a system that provides customized
financial support to suit the needs of each green company

according to its stage of development.

Third, social infrastructure such as regulatory, technical, and
human infrastructure must be established. The regulatory
infrastructure needs to reflect environmental concerns in the

statutes for investment, lending, credit rating, and accounting.

Also, environmental information must be publicized and required
for listing and disclosure. Technical infrastructure such as a
“Green Enterprise Index”, “Green (Carbon) Risk Index”, or
“Green Enterprising Rating Agency” will be necessary. Human
resources should be educated and trained to be knowledgeable

about green finance.

Fourth, financial institutions can include environmental factors
into some existing products and introduce integrated green
financial products. For these to be attractive, the government

could offer subsidies through tax benefits.
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Fifth, the carbon market should be launched as soon as
possible so that Korea can establish a base for carbon trading

and utilize the first mover’s advantage in Asia.

That will help Korea cope with the compulsory carbon
emission reduction. However, many challenges such as legal issues
related to carbon emission rights, the membership, registry
establishment, and products must be addressed first. At the same
time, Korea can improve efficiency, stability, and transparency of

the carbon market from the perspective of the financial markets.

To implement these strategies, action plans must be prepared.
Although the government can play a key role in the beginning,
the end goal should be to set up a system that operates on
market principles. Government agencies need to cooperate with
each other. Financial companies must develop products and
protect investors from bubbles. Moreover, it is necessary to
educate and train human resources to produce green financial
professionals. Lastly, the private sector should be fully prepared
for government enforced carbon emission caps, while actively

considering investing in green technologies.
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<E Il-1> o2l 7|BEe] 2L Moy

=5 A & °F o7 & T8 Fo7d

Bank of America, Credit Suisse Group,

N 2§71
UNEP/FL | 1807} =871 CalPERS, JPMorgan Chase & Co. &

ING group, Credit Suisse, Deutsche
Bank, Citigroup, Mizuho Financial
Group, Nomura &

1,29097) 7]

ORU | 737 28719

UN 7,50071 7132(5,4267Y
Global Ar 71, 2,0087)
Compact | 71E} o]sj#AIA} F)

Deutsche Bank, ING Group,
Mitsubishi UFJ, Calvert Group Ltd. &

Banco do Brasil, Bank of America,

N F5713
CDP 534 =871 Barclays, HSBC, Goldman Sachs &

Bank of America, BNP Paribas,
Citigroup, HSBC Group, KfW
IPEX-Bank, Societe Generale, The Bank
of Tokyo &

o
b
(o,
D

677 =857

KfW Bankengruppe, Swiss Reinsurance

N 71
UN PRI | 6977} 7] Company, CalPERS 5

F 20099 2 7)EY
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<H# Ill-2> UNEP/FI 7}2|7|&t¥ H|=

749} 719 HZ(%)
23J (bank) 68
B ¥ (insurance) 18
AH4k-2-&-(asset management) 6
FA}-2-3) (development bank) 2
=8 7] (financial institutions) 3
2172 (pension fund) 2
715 (foundation) 1
SHA 100

120099 & UE
A+8: www.unepfi.org

[J 7] 3}3 ¢F(United Nations Framework Convention on Climate

Change: UNFCCC)

— AF2dstd wE 75wt H5 A sty] fste] =AALE =
1988'd UNZ 3] Zojel wet AlA 7173 7]7(World Meteorological
Organization)?} UNEPol| 7]|%®3le] #3gt HHIE 3id(Inter -
Governmental Panel on Climate Change: IPCC)E X313 1L,
1992 69 {2773 2f(United Nations Conference on
Environment and Development)o] <] UNFCCCE & &

Fopol e Auste FERG AHo) wet kY YRS

o

AR= FA9 B4 1(Annex 1)5 7}, F44 2(Annex 2)=7}
¢} mlFE-&A = 7KNon- Annex 1)Z &3t zH7] ©& o
£ FEsr|2 A

9) WEGAM 4 HeF FAES BEA 1(Annex 1) 7}, 544 2(Annex 2)
=7F B BlE-EA 1(Non-Annex 1)=7t2 &3t 27| & oF-& &
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e qrgstar eul(Al4x), 54 157k goF AE "gA] OECD 24
M=t 2 EUS 57A =71 5 35707l Al 33 FAMF 3ol A 571
= (ZZolEol, 2ol £2uYo}, g2 ER] B RuF)o] FUtE
7hdete] #A 407h=Sd. FEA 157 247 SRS 199049 FF
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A B3A 27 ALY 2o E OECD 2470 EUE /HE=te] A
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AshAF3lo A Aelw I HA(Copenhagen Accord) &
A 2 BEA FtlE 20209714 T 247k~ 2
ZERE YA R, HREEA ZbdE 202018719 24
2 GEARS AR IS 47 Py me Seve
= Y53 ASAATL obd AeF AFAAY HES A
e olo] wa $Pyets 202037HA 8= A X] (Business  As

Usual: BAU) 7I& 30% A= =35 UNO| AlEsHd=1)

St
fr
1o
oX

11) BAU(Business As Usual)= 7]& 247t 5 AS A& AT 25
) 247k wjEH Fo)2 2020d 247k~ BAU tiH] 30%E #=3)
= AL 20059 247t viEH(E4NTHECO2) thHl Hur)jEoew 33t
Al 4% A7l Aol sldE ol EUCNA a7sts /== AU #5
FEoE ZAaAAEAYse O 2UYUY(HELEAE}, LED EH 5) § 97
Ao g Hgo] WA, F7Itel ZA oA Aok o]elo] F HUEHF
@S F2 AEsta, FrtAURA 7 ZEA G i g8 E YA 9
A SRS AAsi, @ Y7 -G Foll Jde AT 2ds AF
b w8 EAA VFEE AlAStL, stolBelEAbEal, voleds §& B
FotaL, @ A7) - AF5HAA T AAY 27}, HFAE DG EAFE, o
astea 23 9 AR7|ES AS EY9ske 5 gEHlEo] ¥ FuS
=4 7



M. 558 A5G AL 27
<E II-3> ZHEsIA &oo mE 29| 24TIA S SH
. 7= 19903 AMA LA
7 AEug | 7)E=d| ST g .
=7 FE 7R I I ERS EY R
3 5~25% 2000 | A& |[(-389%~-241%)] 1.30% | 27.4
B4 (361~389%| N/A ];A;{ (+6.4~1.7%)| 6.60% | 153
7Rt 17%| 2005 | A=A 0.25%| 1.86% | 24.9
= . A .
> 40 ~ 45%| N/A ot N/A| 16.64% | 55
A Zo}Elo} 5% 1990 | A=A 5% 007% | 6.9
FHAF | 20%/30%| 1990 | 2A (-20%/-30%)| 11.69% | 10.3
olo] &= 30%| 1990 | A& 30%|  0.01% 11
0, 0, %i 0,
o= 20% ~25%| 2005 ot N/A| 432% | 1.7
ol =y Ao} 26%| N/A ];A;{ +22%| 4.73% | 93
Sl Eata il 20%| N/A Eﬁ‘; +91.60%| 0.19% | 11.8
SIS 25%| 1990 | A=A 25%| 3.14% | 10.6
HA = 30%| N/A ];As]j +19.8%| 1.58% | 6.6
TR 10 ~20%| 1990 | A=A -10~20%| 0.18% | 19.1
r29) 0] 30 ~40%| 1990 | A=A 30~40%| 012% | 11.2
& Ao} 15~25%| 1990 | A=A -15~25%| 4.64% 14
A7TEE 7~11%| N/A Bqﬁf +124 ~ +115%| 0.11% | 11.3
Holz g7} 34%| N/A ZA]}]J +48.2%| 0.98% 9
gk 30%| N/A ];A;]j +63.90%| 1.30% | 11.8
ECIEN 20%/30%| 1990 | 2= (-20%/-30%)|  0.12% 7.2
u| = 17%| 2005 | A=A 3.67%| 1578 | 23.1

2Hg: 0] A 9(2010)



[] GRI(Global Reporting Initiative) 7}o]=g}<]

— GRI= 1997'd "= AIIEA| Q] 2H73 3 9] 74 Al 4 ¢H(Coalition for

Environmentally Responsible Economies)®} UNEP7} F4lo] =]
of AgE FAVIFE VY e SAY FAZH 4o, $EFH A
3, AbEH g3 59 Ropll A A AAHOE HE A5F A%
e Wi slelEekele WAL RFANE AL BHew

o)
A s

* GRI= AAAl 7Id=s< ddez A3 e 7IdAvdess
sl
&

AE°] UN Global Compact®} GRI 7}o|=8k1S FAlo T
& F e HuME P F s
I 7IFEANA TrelER] E54E FT78 A
GRIS] 7lolEglole RE §¥(7|4], 324, vdayz), #=
(ATRAA QTR AA7A), owd YA xH o oA &
42 F JAEE uetEglon, GRI= AAH A4y, 844 A4
ALSlE A2 AR F]le] E S5 EFekal v AlRAH<]

AL TEE Qg



<Jg li-1> GRI 7}g] 7|

A
1,400

1,200
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=AGge FASEE AAE 29

a4 Aoz AR

Tl Mg = As

o]
2R

19991 1070 Aol A 20091 1,2897FA}

e

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 HE

Z+&: www.globalreporting.org

[J UN Global Compact

— Global Compact=
Economic Forum) <14 ofA]
A3t

— Global Compact= 7|4 E©]

i 4ol e AR

- Q93 BRG] D AYe FAHow FED AW HBE
AAtT £F50, @ J1ge A9 S ATHA 2L A
2 9xoz @

1999

231, 2000 72 New Yorke UN &

19 292 AAZAEH(World
Kofi Annan UN A}REZE#o] AL

oA A5 A



ISO 26000

— ISOM = 7IQB8AA, Z= ZAFBAA, LRAGA|, =54}, =
A B2 F-7]5(Non - Governmental Organization: NGO), &7}
5 T oMY olal#AA 15H A 20108 #EF HXEZ ISO
26000 7178 Sl A+

— ISO 26000 CSRe|A C(Corporate)E 2HAl|ste] 714 o]l =
¥, ez, AUGA 5 RE dee] 244 A8E F U=

AEZ7) TN AASE AR A EF stol=erel ¢

2 of
M

~

— ARH A}le 7 AAolme &4, AMTE, 38 IHY,
A, =y, 2HAEA], AY }ﬂ%@%‘

— ol AR AFE WAL A BAW, olo] A vrpe
Zohsh SlABAASE AT Z7h- /1Y 7+ A Ak AAe
A 1509 AF3]A F<(social responsible) 7lo]=Ekle] F&
que gk Mol Belsn 9e

&
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2 A E (Carbon Disclosure Project: CDP)
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10
21

31

41

57
55

35

95
155
225
315
385
475

CDP 2003

CDP 2004

CDP 2005

CDP 2006

CDP 2007

CDP 2008

CDP 2009

s

A+ &: www.cdproject.net

%] (Equator Principle)
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HAredzo Aegd ZZAEE 4 J3e] WLl o wet
27 ZE(environmental screening)E AHAAA] 37FA] W F 9
stz FREY, Mo LR A 37 9 ARS] gk, AMY
o 54 9 Fw, zeAEe gu, 947, D4 Sol gt 4ol
shAl ¥
o W3 A(Category A)] A5 BHHOo=Z W17+ sensitive) AMg
oz EIFQI 1‘3401]7‘1 AvAAE e AMGAET FRE S
Ao JFe oz TZAE A9 SRS AET
o W B(Category B)Y 7% T735T9 793 (less adverse)
< = 7 A BFolH EYFQ SHAA A FA Y (site
- specific) 3735 o & U=
* M5 C(Category Q)9 A &BHFs7F AU AY gle
Folm g ol AP Hrrt BaskA &
<8 Il-2> Hz|Ee| HII =
Category A A A" IHEIA),
> AZEsH s 2R > e, >
(& A, S 5) WM 2 eHE S
i
Category B ZHCtSh A EA =
> 2So A EH > s 22| X A, »
(BT YRAMLEY ) N X UgA= S =1l
At
Category C . j_p
MEREEEE 5
Fl R
* uas/sxmE >

T22(2007)
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- IFCE 107]9) 950] we} Z2AE #4878 Adsla g

e o7k, OECD(Organization for Economic Cooperation and

Development) 3|95 5 AlAISd 71& FL5T3 2] o

AR 847122 Adskn Qe Uk el Aae

daste 4 o, hede wd 1 oBAFE AxnT
=

20099 = 7]F ASN Bank NV, Banco Bradesco, Bank of
America, Barclays plc, BNP Paribas, Citigroup Inc., Credit Suisse
Group, HSBC Group, ING Group, KfW IPEX-Bank, Societe

Generale 5 677 &&7]& o] old =Fst1 A&

[ UN &) 522 (Principles for Responsible Investment: PRI)

— UN PRIx= UNEP/FI9} Global Compacte] %= 3ol 20051 49

B 20060 1€ 2A 8718, ZF71H, ANALSSA|, SHA|

AE7t & 704 oz o]Fofzl thekst ols|#AR 17l o3

7ik

UN PRI= 67] €13, 337) AlF Adzzaiog FAF o] glo

H, o] AXEL FAYALAPZA] ESG ol WY, F

ESG ol7r BEF/N 87, PRI® T4 oldgh& F8 H&o=

3t Y&

 PRIE TAAHCR ZBEAAZA FE1BS FAAES] A
Aol tistel g717 Al A 4“«1 F91g olZold AYS
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g3, @ PRI o] QoA 1 a3& <
Hatm, © PRI o]l tigh AlF-2Eat JAPAS

Ast= 5 FEA A9 (fiduciary responsibilities)

o
AN
4
ol

« O]5 93 33/ AR AAZzaYPL FEHUIVER AT

S ERs a7t jlon, FAUGTIH e
A thstet RUE R, 2529 o2 AP A (engagement),
437 FAHE ARFL XA (request for proposal) =7 HE
%, FAZEA2G TN, AR AYFAS dEE EE &

of Ya PRI - RLE QT S

o

il

— UN PRI #3538k

* 2000 T 7IE 6977 w&71¥%°] UN PRI 7I9is|o] glom, A
FAo82 AMRFAL 19970AE, FAR--8AKinvestment managers)
36470AL,  ZEAH 2 THEH (professional  service partners) 13470AF
= 744

* UNEP Finance Initiative(2009)= 2008 4
of 7tde FE71HE 36270, SEAAF FEE
2ol A 20099 59 7] 53870, 18% 8702 = 719 &8
718t &AL RV SU1sE AR Huska jlew, 7t

Y71 85%7F ESG ©lqE iz st AU A F A} (Responsible



36 SAFEe AN FHEt
Investment: RI)¢} #HE FAES BFstar om, 2R FA
|

o 63%7h 9% 84k Ak AR ESG - Rl £28 13}

1 YPeE Aoe=E Hug

<38 -3> PRI 71e)7[2 = & XL A2 30

600 20
500 | Y E R
3 — .U/
E = o o—o—o :
e T
® 400 + — 2
- <
5 /D-—d
e} o -1
£ LA 14
= 0
Z 300 4
T 12
200
P@‘DQ;\ @!’6%3\;“’6% N &'0%>0g0%929'0%00V0%$0 \\,0%060,0%@\,0‘3?209‘3@\ & P&’V@N\ %\;,093\)(\,0‘3
Z}F: UNEP Finance Initiative(2009)
o =) =

[ 2275 & (Retail Banking)

— Green Mortgage, Energy Efficient Mortgage™= oA && FH
T, A &8 Zr Aol el AlFolAERY W -

v AT



— Green Home Equity Loan< 7
AAEHEE A
— 71et GF EA AH

* Co-operative Bank

(¢

T)12), Triodos Bank(W|E#E)18) 52 il

2 GFRAFe e A&7ped WA Ropo] tidk &3
Ex o wk AV S-S AES AlFstal 912, ING, Rabobankl4)
= 37 3dE S AFS EAY

12) 9= Hd F52F23< Co-operative Bank=
1992 Autesiylo] HES E3F xL3Z 0] o] = 93
S S8t FrIARAE oI 715 EAY T Hhﬁﬂ@
el eE FAE ARt 3 Aol dEiMde FFZFHo=
A (screening) W21 o] &S AAE & 232> 7,
A AALs], AR T olaj@AA] ] 7Y A E FASte
}X] A X]Z‘o o] Agstar lomn, o4l i Z1dAAL
-3 AA AF olglg &g g 1A
2009@ 85% 2 HlE} o, 2008 thEo] 449 v 19924
T 14%E Z7)1Ele 5 Sulegoza 2 uisa Y
13) Triodos BankE #7]ol|, 5, J=, 29 Solld IHLS
EA eow % 299 tiEH AME F3I)aL 2

CSRe] < H@}El

_[_

=

S
=

[e]
A

1o
AT -
AEAZ 7 EOH A8 71 A AKpositive screening) ]l
7HAaL glew, 3RS, F71s, AEE 719 Sl

T“l/
wd

lo
*HU

14) al ol

FERAS

2> ooff s o

, iﬂz l‘/} 17“01] el 25 dAe] WeR oA
THHoz AR, 7115} ol aA Al e 25 S
Al 3dvier =ARS 10}04 ol |
at7] ffsf A A 1 Wk ot §
A 71584 A8II=ES =k T
of Aoz Afd - =SS

G4 AAtell CSR BH|ZE

3 Ao w G EA

of

nkd 3} E3) 7|EHE 2o U

7] o179l
LOEE
1 ARl

2| Y=

_J—r_7ﬂ [e])] Zl%_],} 7]___.~

A% ofg) 7
oA el
p=alt
oyl g

2} 3 8l =1 (Rabobank) = 37 - A}3]
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<E 5> 522 sMz8 dEHE: 20158
dE Y | A% o N
Az | ggrw | e
o cohd FEE 7Y U A85F
ome CFs 9% | A, FF TEZHLC AL AFE
Mortgage =
7}
Energy Citi « TALEF IS o= ofux] &
Efficient | 0 | w3t | go] ol W dEe Al 4%
Mortgage sroup o2 500 nE A4
Commercial| NRB, Wells e A E= AL 93 Green loan
Building Fargo, Huo] |« 7)1& AEHT 25% FE9 A7}
Loan TAF/Tridel deord A9 5o
Gtigroup, . .
Home NRB - * NRB One - Step Solar Financing
Equity ) BendigD yoious |« W J17to] Bl AAT HZE7)7hw
Loan W ght Y
Bank -5
Lo | A olF 239 A HE dUE
Auto Loan Mecu R 45% =7}
« Qb WA A&, gust Bas)
A gor W] #4
Fleet Loan Bank of e T2 A8 &80 T2 7Ed AwS
America zg317] 935 EdaEdAd AFE
* SmartWay Upgrade AH|l Fujf=
Aul 15% T




oL s8] FASFR AN 39

<® I-5> dfi2|o] sMz8 ¢4EF8E: 20=&(0/01M)

BER | AT | o
vz | ggw | e
2L JtER gk FEI AH
Credit Rabo o o o] oA HeRAdel wet B
Card bank TH & AAARRE 7] FWorld Wildlife
Fund)el 7]%
* EcoDeposit: 2:8|7]¢} &9 5 E=
A4 nESfe AT A 4}
o dFY 548 HE&S FEst 2w
Shore x4
Deposi o
eposit bank =, EcoCash™ Checking Account: Wjg -8
2 539 E AlgstH, o] ol &
T 3gelY F4R F3, oeR g8
The Climate Trust= 7]%

Z}&: UNEP Finance Initiative(2007)

719 ¥ FAF§(Corporate and Investment Banking)

— Green Project Finance= AAUA] 7|& = HA7|&S T3

4 gAY 92E wob TG AFH FF A4F IF

— Green Securitizatione ZZAE A2 TAo] BZQL T3 11
A e AEety 183 Z2AEE 93 AF &

— Green Venture Capital?} Private Equity= 3 U] A3 Al
i FA713e) 2HE vE 18R ZEAEC Aw FF 2

A" AF
— Green Index= 337 ¢ ##A 2l

— Green Commodity= ®au|&d 3



40 SAFEe AN FHEt
<& li-6> sl =AMz8 4EHE: 7|d H FASE
&FE B e &l o
| ggne] e
Rabo o R AANUA Z2AE vloliant
bank, S gdete 53tE AHlZ FAu Task
Project | Barclays, | , | Force Team A
Finance BNP | =7 T |e % 23S BNP Paribas(¥3), WestLB
Paribas (Fleledsset F8) 3 ol t Al
5 Aol A 7] 53}
Partial | s B ZEAEG AR 22 96
Credit | IFC 12221 quga wga Aae A3
Guarantees
< 33 ZEAEES 93 Sd3t A
Securiti - == o= = =
p IFC | 22Y |« [FCE ¥4 F3 SAAM BFle]
sanon U w4 98 Sy
* Forest Bond: Zjvfe] tif = 4HEs) =
. . « ARFAAE 259 W] AAE AF, )
Bond | Various | SHHPH o) gate maa 9 estE A% o
&ote EFdAE] ¥ Ad 74
Tech-nology| Rabo ooy | * 20059 &<t Rabobank+= green lease A
Leasing | bank | "7 | =& 19 300VHEE 2T
ABN « Citigroup: Brasil Ecodiesel('37] o] n}
IPO AMRO, | oy | ©12 YA Ahe] AedazA 19
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,CIBC e A A el Wizt
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SRI Equity Do | AAEAEEY ZATIEC os) AEd™
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o AL 10972

* Solar energy index: 2006} THH] 30%
A, A 337 300% 9 AsE 7=

Barclays « 2352 DM JI Z2AEZHE i

Carbon Capital, | Hﬁéﬂ% 471 946_]] 4, _% s le:ol

Commodity HSBC, | (v |+ 2852 —7—7"]149_] Qoo B ganjEd
Products Fortis, & < Wla, 239 Efeld Eﬂ_é‘ﬂoﬂ}‘i

ABN | A9 | AdE & A= FFe, 6 £

AMRO & gaEEdE CAZ dE dEs NEd

Barclays . Allowance_ tradi_ng products: =83 T

Allowance ol o] Az Hjx), 14 T= wWE 29
Trading | Chie’ | FEl | 2 bl g4 MY AT, @uw

Products | poris AEANE AT A 24, aALE
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Z+&: UNEP Finance Initiative(2007)
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— Green Investment Fundst A &7}53 EXH==E Ex1 F
H717h BAeiRol whe} g

— Carbon Funds: &A7l% H|& A7 T2 AHAEJ &&
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« UBS (Lux) Equity Fund: o=
BHo| FA
* Leu Prima Cat Bond Fund
Credit s MA Az FF 7=
Cat Bond | o . 0o |+ FEAHCE FWslel BAE A A
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Z+&: UNEP Finance Initiative(2007)
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* Swiss Re, AIG FolX = ¥ A% (European Union: EU) &4
HEd dd ARy A3, A8 Ee A= A 2

dES NS
* Munich Re Group® KMR(Kyoto Multi Risk) 73] 7%
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— A7) EA A (Clean Development Mechanism: CDM) At H3
FE EAID)
* Aonbenfield(E24 299 BE FI/IAIZ 2008 11€ B
7HALQ1 BenfiledE 157)9} TFS Green(Z22 ¥ ©4ujEd A
S/Mhe CDM A #4d B ZA

%_
gl

< 8> di2le] SMIE NEHY: HY
FEL | AT N N
Az | ggrw | 19 e
i o]
Auto éﬁ;ac’ Eoo%’ « Pay As You Drive™ Insurance:
NI IS e F 2y
Insurance | | Aud | T Al 7] B
Home ETA = |° Climate Neut.ral Home
Insurance Insurance Policy
; . - . = o
Commodity Swiss Re o ]?mISSIOl’.lS Reduction TradeE ¢
Insurance gt Contingent Cap Forward
Commodity | AIG and o o3 .
Insurance Marsh T ed 23

Z+&: UNEP Finance Initiative(2007)

15) A 7N L&A A (Clean Development Mechanism: CDM) AFH2 A zl=0] 7
Toll Fafste] B E 27t WS ASES AXF9 A5 W
Pt A=E2A CDM AHEe /RS TR FAT FAFHZ vl
BURE 4yt CDM, &R CDMoE EFHE, Ak Foqdgas
BANEAA AFLS AdR=e M AMES et olE FXTA FA
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3 7 e FHEA, A-F0] AT olihstga AEAES A4 3
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ZAETe A EE st e A=k A Y7) A Al (unilateral CDM)
R d= T AANDA A ARIRE Y] 9YS FEste A o
T ARFE0] FTLE AYS et T o5 fAlskE &
B2 o= 2+ A7) A A (multilateral CDM)7F Q1S
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SAQ1F A W2 SenterNovem 5= Ministry of LNV (Nature
& Food Quality)®] Dienst Regelingen Department®l| 4] 33}l
U=17)

SARIAEA g Vg2 O Z2AHE Z}E(project capital)©]
22689 = o]do]ojof s}H1s), @ IZAEE 94 FA 9
= ¥ F dojof s, @ FHA=EF X T g 22| ¢
< A5 g3, A FdE ToF st Z2AET} —’,‘—?{H
g 7hsAol won, SAHES &3l e 23 Ee
7ol SARIFAME A5 stoof g

SARNSA I5A ZZAE AYAeE SHAHA=E &5
A= 2ol Z2AE A, s @4 a9, 28 A
=, A FdE 4, 9F 23 24 A5E AEFSa 2
g)-2 Dienst Regelingen 5=+ SenterNovem©l| =21Q1FA] W
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Dienst Regelingen ¥+ SenterNovem©] VROM(Ministry of
Housing, Spatial Planning and Environment) &3-S tjAls}ed]
zZeAEE S H6, 54905 R AP, 49

Ze e ZgAEE A% 1049 A 2L wAE

Dienst Regelingen®} SenterNovem< o} e} o] z}zt
U2 H3o 2AEE HASIAL s

17) SenterNovem-= Z<* Ministry of Economic Affairs®] 42471331 Agentschap
NLe| g Fa2 HYH
18) A2 FFE = VROM A3l 93te] 34002714 3148 5 A&
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e 9 2 (nature, forests and landscape)
715 4 (organic farming)

S EA] 24 (green label greenhouses)

H| 24 (closed greenhouses)

® &3 agrification)

SenterNovem

@ #AYoll A A (renewable energy)
@ A%V ATFY A4

(sustainable residential construction)
® A& 4 L 4 8

(sustainable commercial and industrial buildings)
@ A ALEZ AZe}(cycle - track infrastructure)
® ApEA EA] $14 AH](voluntary soil sanitation)

® 78} Z2AE
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Anh) & A&
23] AFolaE 5% 2.5%
EAAY] AA o)Al E 5% 2.5%
A el 2.5% 0%
FAAR] Al $ o)zl & 2.5% 2.5%
g3 So U 239 n 1% 2.2%
2P (AE)9 HE A& 6% 4.7%

2o, 1995 o|%
2 110920 &3t
e = EXASE 234000901, o]A3lelA 7S 307,831E
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— A A AA S FE
o A, ¥4 CSR #E A9 FAE AAst A EE
FEolA B4 gt #F 24E AT
Sustainable Development team-2 SFA}Z2%A]
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— SRIS} 345

« AL AR Bore] AEAL AT A AF HEULHL

* SRI AeFe 2E AE] 435 ESG 847t /M 43 3
Aboll EA}EH= best - in-class A3 A &7b53E Ao 7]
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pud O
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o HT mE 3= EU ETS Aol #ALS 711 Qe 48]
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[] Societe Generale(SG)
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SGCIB= Aol A2F 873 2okl PF Abgel A

— A 2 EgAY SAFE
o

Ao1 4] AR L PIAE Fan sz 5
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[] Credit Agricole

— Credit Agricole2> WH& o= ESG 21 tigh deks A3t
AF GGl A 3 Fo

CEO7} 9194731 Sustainable Development Committeeol| 4] %
S ARt ZF AIFE A A EHES X
¢] Ao 2= UN Global Compact, 2= ol X3+
AR REA SA8FE Y FA7E o, ALhe&5E
©
=

o)A F 10022 F=] Asto] PRIS 24w 9)

AE§ dE
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Aol FeEldk 2R dES dFe UEdES A5

2007 7,0009 79 dlES AAE

Credit Agricole Asset Management AF3AFR] IDEAM-
shared return fund19)$} SRI HE EA|
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* A3JAR] Unifergies EEAO Est QNI 5
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HopdE 40499 AE 7IsAE Efdtal o, o5 ¢
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[] Climate Change Capital(CCC)
— CCCe z7] @444+ h—?‘*—ﬂ"}
S}, 2005 UNFCCCY 7%
=9 BAE A% A=E 7S

B8 ALYINE ADEY
Z2 wgos i
A A1Fwstel 38 Eax
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19) shared return funde= FA¢le] RE A4 - AFAGRA S 7]H3ta F
A= Al A SES e dEY

20) CalyonT: Credit Agrlcole«] CIB(Corporate and Investment Banking) =1
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[] Deutsche Bank
— Deutsche Bank= A|&7bs 29 Ao g0z F713 Bl
A SAFEE FA8HH, CSR &Eo] 719 e 27to] dr
= S AARE FAska s
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— ZAA SRIY TFEE 20089 9¢ 7]F ok 5XHE o|<l Ao =

shetg

- f3ol oF 53%, mlFo] 39%, UHA F77h o 8%E AA
M, RE NS §HS FH0E wAHD 9

- 53 199090 A71Fe HES B4 Fol7l AT
HWA SRUF 73453 43

« 200799 7% 4] SRI(Core SRI) 715
W98k 9n| 9] SRI(Broad SRI) FEE 2
* 2002 ~2007'd%t SRI Al AHFYZES L%=E 7T
MSCI(Morgan Stanley Capital International) Europe®] F=}/3

A5 78%) HF 53] & £ 723

<E lI-11> 78 718 SRI AIZHE

Hr

ok D= |7l | ZE | 5 | oo} vgRE | 9]l

Core SRI | 674%)| 234%]| 2859 (4579 329 | 6949| 139 568
o
|

Broad SRI (8,908%(2,604% | 7019 {688< | 2,400%| 3,660 | 295

A2 =37 9](2009b)

28) COI‘e SRI= ¥, 7] & FA4 7lEd adsHe 719e Aelsta, &
- &8 T AREAY] foko] FIeta dEde =
«]U]«] SRIZ 2]v|3}™, Broad SRI= Core SRIZ _“‘{?}8]—0:1 OECD, UN

T =AA ZIEd Fste 719 28, F3F Ve T }X]“} A 2] =

© JAELE EF ¥3sie T Hoh g o9 SRIE

W
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<32l 1I-5> 2002 ~ 20074 F& SRI A|ZTHR

3000
2500 Core 511.7
2000
g
£ 1500
- Broad
W roal
1 000 Core 105 21537
500 Broad*
Core 34 928
Broad* 302
D4
2002 (EU-8) 2005 (EU-9) 2007 (EU-13)

O Broad SRI” OCore SRI

A2 =37 9](2009b)

— A
© 20079 71E wlEe] AR AYER BH EAFEE 2% 73
9HZ 199599 6400 Hlste] oF 4.24] *é%}
o AA WFAIF BEAFE 25% 1D o] 11%7} SRIZ T3¢
Ha A
e SRI A|AS ME3}3HH Social Screening(74.6%), Shareholder
Advocacy(24.5%), Community Investing(1%) W02 F2}E]

, 7374 A H = (Exchange Traded Fund: ETF),
A HE, 7E JFFAVIT 59 SRI A= FE= 20059
1,790 & ol A 2007 ¢F 2L HE 13% S7HE



<E IlI-12> 0|2 SRI AIZF2
(29 Qg

T & 1995 | 1997 1999 2001 2003 2005 2007

Social 162 | 529 | 1497 | 2010 | 2143 | 1,685 | 2,098
Screening
Shareholder | -, 736 922 897 448 703 739
Advocacy

Screening and
Shareholder | /A | 84 | (265 | (592) | (441) | (117) | (151)

Community | 4 5 8 14 20 26
Investing
3 7 639 | 1,185 | 2159 | 2,323 | 2164 | 2290 | 2,711

= : screening® shareholder advocacyE &40l & A4 o]F ALHS 2] ¢
i dacis
A} 5. SIF(2008)

<E 113> 0|2 AjS| M Sx 2 Hesg

T & 1995 1997 1999 2001 2003 200 2007
HE4 55 144 168 181 200 201 260
AR 12 96 154 136 151 179 202
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W

5AEZ T A 20073

e AWYthe] SRI AIATFEE 20029 51470 vhgda oA 2007
G 5086 /it 2 of 107k g



<& II-14> 7|E} =7} SRI A|& T2

F49 FAFSTI A

63

(2$1: A9

5 Total SRI
aE) SRI +&% 20073 Total SRI ( o =)
Core SRI CND$57.4
7
At CND$503.6 €333.6
(2006) Broad SRI | CND$446
=& Core SRI AU$19.4
= (200 AU$72.2 €414
=(2007) | Broad SRI | AU$52.8
o2 2 gle ¥ 840 ¥ 840 €55
(2007.99) TE O ‘
2: w37 2](2009b)
A 9 A&7 A
e SRI A|4~= SRI =9 AF HWE 7FsshA & #uk oplz,
A& - A4 - ETF 59 7222 ARSEH, A 7853 A
B (New York Stock Exchange: NYSE), EEEZAAHA

O

(Toronto Stock Exchange) 5ol SRI ETF7} 4% - A=l =

o HZx9] SRI AF+ 1990 KLD Research & Analytics?9)7} 4
%3 Domini 400 Social Index¢]™, AF4t&E71# F Dow
Jones7} 1999 HZE=E DJSI(Dow Jones Sustainability Index)
=2 **EO}M—U% 74311 T Q3pdl =W FAAHATE 2004

- BRBA Al UE Fart SUA R @A) 4E
Hol FAYLOE FEHL UE

29) KLD Research & Analyticsiiti= 1988\d0l] A ¥ 2|Ax] HE3
FAApA A ARSI d2AReE SRI 1E] 2~ &

Ml 2E AT e



64 wATgS wHNY FuAL
<E 15> 87 W 27154 xS8E
=7} A G273 A5 H] 31
KLD Research & Domini 400 Social ETF 473
Analytics Inc. + S&P Index &
ETF %
Wildershares ECO, GEIX, NEX, (NEX, ECO,
WHPRO -& WHPRO) ECO
= CCFEd| 4%
u
B Clean Energy ETE
S&P Index
ESG India -
FFYH=, Dow
Dow Jones + SAM . Jones Sustainability
(229129 DJSI Family Index
= CCFEd 4%
FTSE + EIRIS FTSE4GoodIndex ETF 737
S FTSE + IMPAX FTSE ET50 ETF 7%
[e]
Climate Change ooy
ZdHs
HSBC Benchmark Index e
DAXglobal Sarasi
= o Deutsche Borse + Suitjlir?abi;:asm i
% | Bank Sarasin(Z$]2%) Y
Index
L | 8Pl aSAAN L
ol +FI5‘,’E JSE SRI Index -

A= =37 9](2009)
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o] A&A A A (flexibility mechanism)E

2 CDM &

ETS, JI

B4 ol @A AA FA A 2

ilN

— BauEE AdA=

el

o

=5

2 gaEe

_04

=9] v]&H(Assigned Amount Unit: AAU)°| 4F

o A wEYAMY PAH A7t~ HE

g

Aol o]sf s

3] (National Allocation Plans)
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BHw, 279 FAEA B9
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o BA® Aol %7} gelz 4
o)

A B AA FAE] F718 2

o 3 wEAGAZE AAEA e 74 HAUSE el 790

—_

— 2008 F &-& %A (allowances-based market) F ZZ A E A%
(project - based market)S E3tsto] HAAIZ O 1,263 (%F
16029) o] eAujEHo] A HEs0
+ 2005 3%9] 110922iet Blaste] Athgo] 4dwhe] 11H)

7+

30)

gauEd AAE FEA 38 %A (allowance-based market) T} Z 2
A E Al Z(project-based market) 0.2 TR 4 Q5. HEFAIGLS nES
A W&ol wet 2 7 71hel EEE 247k wjEs 8] WSl
oAl Joiz g BEES Adste Ao, Z2AE A% (project-based
market)—— NEEAE 7|FdEL o E & A TZAEE A
olZ Qe TAH= HiEH UGS vinjele AR AYHE FEA
AAE B QISS AR Sl B e



M 524380 A5 e AN

Adxo vld) 88% =7}t on,
A Azl vlE)] 145% =7}

S7HIE A"

It

Z==+o] 549 EU ETS7}

<FE 16> M7 EILHIEH A|&TZ

(SS): WITHECO, HThge))

oo 2005 2006 2007 2008
- AdF = A AR = A AR = A ARH = A
EU ETS(EU) 3211 7908| 1,104|24/436| 2,060|49,065| 3,093 | 91,910
New South
3 |Wales (E7) 6 59 20 25 25 224 31 183
o
© |Chicago Climate
2k
& | Exchange(7] =) 1 3 10 23 23 72 69 309
A
Xol RGGI(¥] %) - - - - - 65| 6
AAU - - - - - - 18 211
2 A 328| 7970 1,134| 2,109| 2,108|49,361| 3,276 | 92,859
_ |Primary CDM 31| 2417 537 551 552 7433| 389 | 6,519
AYA
g Secondary CDM 10, 221 25| 240\ 240| 5451| 1,072 | 26,277
A) ;
_ [oint . 11| 68 16| 41| 41| 49| 20| 294
= |Implementation
il Ak A 00 187| 3| 42| 43| 23| 54| 397
° 2 A 382 2893| 611| 874 876|13,646| 1,535 | 33,487
A 7101 10,864| 1,745| 2,983| 2,984|63,007| 4,811 |126,345
Z+&: World Bank(2009)



[J Point Carbon(2009)+= 2008'd 7] EU ETS7} AAMA ©iujE&d A
BT 64%, AFN] 73%S A= AoE RAs YS

— 2008 7] EU ETSOlA 31 G/T(Gross Ton)¢] olitsleri7}
A=, T/ 6709 F2d Hale Aoz B
— frd AeA giuESdAAR P Ze AES Tl A
A A
o A EUA(European Allowance) Aj=F tiv] Azjae] Al
& 2007 26%°14 2008 37% = ZF7FstAE, olv F&
A71Z Ao Adol AA AdLE T3 A SHT
of 711%

P ]

3, 20084 112 ol F AdiE F@ Aol FANLe
3 Adge 29

=

of _llm

<3 II1-6> 20084 X[ ElAHER Hafzint Halln2 H|S

3
e Hel#=

CER opt, 0.5% CER opt, 0.2%
sCER bilat, 9% sCER bilat, 8%
sCER exch, 3%
sCER exch, 4% EUA OTC, 31%
sCEROTC, 8% EUA OTC., 36%
sCEROTC, 9%

pCER, 7%

EUA opt, 1%
CER, 1%
’ : EUA bilat, 7%
EUA auct, 1%

EUA opt, 2%

EUA bilat, 6% o
EUA auct, 1% EUA exch, 24%

EUA exch, 28%

Z+&: Point Carbon(2009)
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Z}&: Point Carbon(2009)
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[ ECXollA A#E Y= EUA AEY 7148 HEAS 7HA Y 713
al

40

35

30

25

2006-02-06

3+
A

o] Aggelel Wt AFH T o, AYFL A&How 7))

o] o
AT

— ECXollA A== 2009 129 EUA &2 7142 2006 49
209 Hivt 329725 71FT olF stEtAE EE o] 2007

) 20 12822 HAVE 72
« o]F AFAE FASITE 2008 F Ajsketate] 2008 4
OE‘ 2FEE HAZLE 7153 o]%F 20099 129 149 1347

8.
2 A3t

HU

o,

<2l 1I1-8> ECX EUA 2009 122 ME7IAH A 7Heig S

EYIARR)
€35

Hel g (4ekE co2)

— e &
20064 43 202l 32.9R 2
2009 128 714
€30

€25

ARG

o
i
£y
<
Y
o
1<)
B

€0

2006-04-19
2006-06-29
2006-09-07
2006-11-16
2007-01-29
2007-04-10
2007-06-19
2007-08-28
2007-11-06
2008-01-18
2008-04-01
2008-06-11
2008-08-20
2008-10-29
2009-01-12
2009-06-04
2009-08-13
2009-10-22
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ol

kel A ECXAA A=

L www.ecx.eu
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£ EUA Future®] %<
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— AF B9 ECXE 53 EUA A& TAHG 2 BT A
dFE 2006 o F AEHHOE T
o FAUF A% 2009 379 7,7887HEC] Ao} 20061 A
HaF 49 43157+ B o}oq oF 8uj) 71
o AT AYFY A9 20099 14817HEC] Ao 2006
173%k=0l wlste] oF 8.59) S7+et

<E IlI-17> ECX EUA ME a2k 0|

(29 ECOy)

AN AT AN F
200613 443,151,505 1,731,061
20074 980,780,000 3,801,473
2008 1,988,877,000 7,769,051
2009 3,777,885,000 14,815,235

F . AN A ECXA AEE RE BEUA AE Foln, 93+ A
AFe FANE/ ANLFE ALLE

A} 2 www.ecx.eu

— 20099 12¢¥ A& EUA % CERY 2=Z#=%F 2008d 3¥€ 14¥9 7.31
F2oA 2008 4Y 22¢ 10.04FE71A FHE o]F Z=4F o
200943 2¥ 169 0.68F2Z71A =A%

e 57]%t CER 7}42 EUA 714 diH] #Hi 83%E #FA%
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M A2 =A% % AR
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U AdQaE ARSE

O wiEd Adgay ARSEFLZ dEL2 EUA, CER ¥ CFI(Carbon
oz 3 A

Financial Instrument)o|™, 3AGEFS =S 7|24F

L8N =9
— "= A7} 7]—?—7JF/H_/I\_(Chicago Climate Exchange: CCX)o A<=

gauEd dE o] AEn
— "= A7) A EA EHﬁ:(Chicago Climate Futures Exchange:
CCFE)l M= gamfEd spdEwe] A s
— ECX, Nord Pool ASA, BlueNext, -fr¥ oA A2 A (European

Energy Exchange: EEX AG)ollX< ©anEd dEH FAgdE0]

Al A E
o BaiEd FEAIGY JHEHTE AEES §

E - JAGFY A dFe] HaEH, ol &
A T

3} s ENS AGAY 9E A



M. =455 SA5EFS AA 75
<E I-18> EIAHIEA JHel4ad o ESE
Al A= Y G
EUA EUAs & - 54
ol
ECX(%=) 19E HE F®) | CERs HAE - 4
EUAs A=A
?E’redoﬁglo)l ASA | EuAs CERs =717
T EUAs - CERs 2~
BlueNext EUAs
. Pk
(Zx) CERs EUAs - CERs A=
Z & i . ;
2 (Power ¥ (Phelix Futures - Options,
German Power Futures.
Intraday - Hour French Power Futures)
EEX AGY Contracts), el !
o ) o 1A HA7F2~(Natural - Gas Futures),
(54) A7}~ (Natural -
ELAulE-(Buropean Carbon
Gas Day Ahead), .
B2 2 (BUA) Futures - Options, CER Futures),
s - A1€H(Coal Futures)
CCX(H]=) CFI —
CCAR-CRT A& - &4,
CFI }\\j% ° %A\j/
CER A&,
CFI-US A& - ¥4,
DJSI-W A=,
ECO - Index A&,
IFEX Event Linked Futures(Gulf
CCRE(™1=1) Coast Tropical Wind, Northeast
Tropical Wind &),
Nitrogen Financial Instrument
(Annual) Futures - Options,
REC(Renewable Energy
Certificate) ## A=, RGGI
e - &4, SFI A& - 34
F @ EEX AG®] 7% EEXCIA = Ad7kaer eamfEd 23 s, A 9

A2Fol A=, EPEXAA = Y, L2Eg o}, Tk, 292(SA4), =&
(A% A, =32, SLETAY) #FE AY dEFEFo] AIEHW, EEX
Power Derivativeso| A& A& thdt giatZo] Ags

28

7t 7% F50]



Aes g4 du= o

A

[J EU ETS A2l T4 ECXY Z-¢ i
ZujEdo] A S

— 2009 3¢ 13¥HE EUA Daily Futures®} CER Daily Futures
7 A% R Ay e, 20008 7|F EUA &S
12%, CER &L 01%S AL U=

<E lI-19> ECX & & - oMM EYH Hell2
(&S & CO, %)

2008 2009
=1 o 60,500,000
A= - o
EUA (1.2%)
AE . 9 2,232,043,000 4,193,352,000
(79.5%) (81.9%)
Hz - 5,239,000
CER © (0.1%)
ey 575,579,000 863,067,000
(20.5%) (16.8%)
. 2,807,622,000 5,122,158,000
° (100.0%) (100.0%)

F 1) dE9 A% ECX EUA Daily Futures (Spot) Contract®} CER Daily
Futures (Spot) Contracts®] A FEE FAHs
2) 23 Qo AdE HA AdFF i ¥lFd
A E: www.ecx.eu

ot

=3

a

Ao,

r {

[] Bluenextol /] A E+E AL etrn&3
B AY HlFo] =
— HEAHFL 2008d 29 55247EN A 20099 119 6,0547 =
o7 <oF 458) F71gE wbd, SPAAEAY S 2008 1597HE o]
A 20093 2WFEOC 2 7FA3}



M. 59349 FATFR Ay 77

<X lI-20> BlueNext 8= - MM EY Jej2

(I&-ﬂl % COz, %)

dqAE Ay Al
o 255,243,000 1,592,000 256,835,000
< (99.4%) (0.6%) (100.0%)
2009 1,160,547,000 225,000 1,160,772,000
< (99.9%) (0.1%) (100.0%)

F 1) &9 A% BNS CER, BNS CER OTC, BNS EUA 05-07, BNS EUA
08-12, BNS EUA 08-12 OTC & A# =S FAkst
2) 35 o] HA AYF oiul HFY
A+ 5. www.bluenext.fr

[1 EEXlM Ass= 9, 7k 8 gdavesde ddE sH0=
A= A
— ] A9 2008 FEAWE 1542 4EQ vHE FALGFS T
A 11652 ETL Ao} AEAN oF suf FEY
— 7k2=9) A 2008 A o]F ATl Srbstal gh=H, 2008
d HES B4 1,1707)17FkES A E vk, Gy ARE A
A oF 1480 D3t 16,3417171E7F A HE

2007 Hlsf 2 F F2PAR, AAFES T A= Asst

o] 7,7449FEUA7} A& ¥

[0 28802 ghnEd AFS JAAAZoZE JAGE AV =5
) o
h =]



— "E3 AFES FA FHFEe EEXOlA dA3E ARz
EANE d454 203
<E lI-21> EEX S - MAEY Helf2
B 7Y EENIESUR
(&$]: TWh) (&$): GWh) (&9]: 1,000EUA)
HE 2} 23 HE o} A HE o} 2
2005 86 517 n.a n.a 2,749 448
2006 89 1,044 n.a n.a 8,775 2,925
2007 124 1,150 405 3,698 5,006 17,673
2008 154 1,165 1,170 16,341 654 77,644

F 1) 7k A 2007d 7€RE AE ) AR
2) gaujEd dEL2 20054 3¢9, gauEd G AELS 20059 102 5H
A= 7] A2
2} 8: EEX(2009)

. AujTE 2 A2

* NYSE - Euronext”} PowerNext(Z#2=dH A 47 G5t

EBAAIG RS 243t0] BlueNext A ¥



M. =455 SA5EFS AA 79

* Nasdaq - OMXE Nord Pool Z1g°] &43ld HAHu Y& (=
WAHGE AL) 2 viEd AYFES Ud55ke] Nasdaq -
OMX Commodities A3

* EEXt 3AGF ALl 23 A} Eurexet A 2 HAH- 42
Al AAE Fst] Eurex 399 wiEA Ao

— B2 Ed AgREANR LR 2

o A BAu|EH AEIAF CCX A Y
o CCX AZALZA EAuEd IAAE A4 CCFE ¥ ECX
AY

¢ CCX9} ECXE CLE(Climate Exchange PLC)9] A}3JAlzZ HS}
o] U)AFAFA] G (Alternative Investment Market: AIM)oll 7

— Z4 - AN E AGLT AR GaAFS A

o

* 575 BAH: A (Tokyo Stock Exchange)w= ©AAIG 7fAHS =

Of

22 AHE 71 99

s SFSUHEAY A (Australian Securities Exchange)= 774
77 37 9 ganEAANAE AF] sto] 20101 A
4e 2Rz 4Ue 37 59

o A 7179 A 4 (Chicago Mercantile Exchange)= H.2}d 5%
A 2(BM&F BOVESPA)9} F50 2 FFS /Ndste] i)
=4 A1 & 4A

32) %Jl‘ﬁ:_
d dA| 47] A AFY(Japan Voluntary Emission Trading Scheme)g

%01
3

5]

& 200595 gamEd ARAEE AHEFstr] AlFksklal, 2010

|

[
o, A AL ApF o g o3t TEI|BI AALAS gaow o
b1l

olo
AT



<E 22> EIAHIEH Hela X Hl7= L AHejA|AH|

ek A= A A 2=H)

+ CCX9l A3rteE A Y

B e 20009 39 coxel @7 AFHARR) CLE ICEE Fututes
(F=) = 7 urope
* Statnett SF(=24Jo] =3 )} Svenska
Krafthat(= €|l A3 ol 242 50%
Nord A& =4
Pool + 2008 102 NASDAQ -OMX? Commodities
ASA | 7} Nord Pool ASA®] ojux(Euaey Nasdaq-OMX

(=24l | F A9, gdxdygFd FE 43 4
Nord Pool Clearing ASA®} Nord Pool

Consulting AS®] A& Q4

BlueNext |* NYSE - Euronext?”}  60%, Caisse  Des NYSE

(ZFx) Depots?7} 40%2] A& =2} - Euronext
EEX AG |+ Eurex(Europe Exchange)v= EEX AGY Furex
(59 347%9 A& B4 Ao
CCX |-+ 2003 A F 20061 38 ECXSF WA AT oy ) g
(71=) 3)AKR] CLEZ Y
(?:(13% - 20049 AYH CCXel A8 CCFE A28

F 1) A, Y, AAvk:, A", AFAFY A GEFS HFEH, 459 A
A A e & (International  Petroleum Exchange), Pl=r9] w&/FAH#: 4
(New York Board of Trade), ZAuche] Y= FF A2 (Winnipeg
Commodity Exchange) & 37 A#AE FHste &1
2) NASDAQ - OMX Group< NASDAQ¥Y OMX(2&=, &47] T ¥EFH
SHANL)7E 2008 20 1 - AHE AYLE olF W= Dty
of, R2RAHYAL T& F7F A+
3) NYSEE 422 Euronext(#e], Udd=, WY]o, X252 5 FH35EA
it A FAFEFHERA A4 (London International Financial Futures
and Options Exchange)®] S Ae)4)E 2007 490l P - A€ Aa
4 VIFA=E BEEe ZPgE FIFEVIHCE ©@Aaay s =(Carbon Credit
Investment Fund)®} & 22R15 54 Seringass AHE
5) HY A 215 (Deutsche  Borse)d} 2~ A1E(Swiss  Stock  Exchange
Group)©| &% &3kl 0om, BurexH2l3]9} BurexZ@FIAFZE7} Zh=ro] H
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