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199213 8¢ L
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Charley 9¢Y ~14¢ 4 Carolina 75
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Jeanne 20043 9¢¥ 3 United States, 40
15 ~ 29 Haiti )

A}E: Derived from Stewart, S. 2005. Insurers take a category 5 hit in the
pocket book. Globe and Mail, October 27, pp. Bl, 26; and Swiss Re.
2006a. Natural Catastrophes and Man- made Disasters 2005, Swiss Re,
Sigma No. 2.
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A5 Adapted from Wilson, M. L. 2001. Ecology and infectious disease,
in Aron, J. L, and J.A. Patz(eds.), Ecosystem Change and Public
Health: A Global Perspective. Baltimore: John Hopkins University
Press, pp. 283-324.
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[. 71583t} eagg 41
<E |-4> cumHDD = SM1} A HEIE 0|88 M E
Sl x| AbE|

AE &&= Payout OJQ} o] ¢]

(W) cumHDD | G-W) | g wyx U@% @A 23
cumHDD PUT OPTION
Mild 3,800 200 | $12 mil. $88 mil. | $100 mil.
Strike 4,000 0 $0 $100 mil. | $100 mil.
Cold 4,200 -200 $0 $112 mil. | $112 mil.
cumHDD SWAP
Mild 3,800 200 | $12 mil. $88 mil. | $100 mil.
Strike 4,000 0 $0 $100 mil. | $100 mil.
Cold 4,200 200 | -$12 mil. $112 mil. | $100 mil.

Z}5: MMC Securities. 2005. The Growing Appetite for Catastrophic Risk: The
Catastrophe Bond Market at Year-End 2004. Available at www.guycarp.
com/ portal/extranet/pdf/Cat%20Bond %20Update %20Final %20032805.pdf?vi
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<® |-5> CHR{ xHA: Al L&D 2/ X=Z(Risk Capital)
st
A= 215+ &Y (US$ billion) ﬁfs;ﬁjlii?
2002 1.22 2.85
2003 1.73 3.45
2004 1.14 4.04

A+F: MMC Securities 2005

<E | -6> CHAH:H A{A: F7]0f E Helf 2

(2£4]: $millions)

. <$50 $50 $100 5200 A fH 37] A =27
~$100 | ~$200 Bk SR
1997 2 1 1 1 126.6 90.0
1998 3 3 1 1 105.8 63.1
1999 3 1 5 1 98.5 100.0
2000 1 2 4 2 126.6 136.5
2001 0 0 7 0 1381 150.0
2002 1 1 2 3 174.2 175.0
2003 0 0 3 4 2471 231.8
2004 0 0 3 3 190.5 185.2
T 10 8 26 15 146.8 125.0

Z&: MMC Securities. 2005. The Growing Appetite for Catastrophic Risk: The
Catastrophe Bond Market at Year-End 2004. Available at www.guycarp.
com/ portal/extranet/pdf/Cat%20Bond %20Update %20Final %20032805.pdf?vi
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o FujAZHE o|AE We FuiAENA WiFES AT

* 37/0d H¥ X FF(LIBOR, London Interbank Offered
Rate)& 7]£ o2 Fol|d & 4=

o' AL dFel BAHI, AHA LYPAE HIdfof = U
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OE A ASdE UF uAo] ololAA &m WEIHE

(Principal-at-risk) thAlel =& F9&S 4

EYAH F(Trigger Type)ol @& A &/

« EY7: dFoly oAE AHskA & o] AHEE Vs

o BN E g AH(Indemnity Trigger): SHujate] AA| &

o J2}u|E Ez| A (Parametric Trigger): Aol 2214 A4&
by shetele

Eg7(Index Trigger): sAQlel o]& 4] Hnke]
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<E |-7> iRt AA: E2|7](Triggen) S50l mE 7aj A%

@$]: $millions)

aw | wae | A% | e | 0S| ma | s
1997 431.0 3 90.0 1 112.0 1 0 0
1998 846.1 8 0 0 0 0 0 0
1999 602.7 7 100.0 1 0 0 282.1 2
2000 507.0 4 303.0 2 150.0 1 179.0 2
2001 150.0 1 270.0 2 265.0 2 281.9 2
2002 355.0 2 631.5 3 200.0 1 33.0 1
2003 260.0 2 1,119.8 4 350.8 1 0 0
2004 227.5 1 267.8 2 547.5 2 100.0 1
=3+ | 3,337.3 28 2,782.1 15| 1,624.5 8 876.0 8

Z&: MMC Securities. 2005. The Growing Appetite for Catastrophic Risk: The
Catastrophe Bond Market at Year-End 2004. Available at www.guycarp.
com/ portal/extranet/pdf/Cat%20Bond %20Update %20Final %20032805.pdf?vi
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<E |-8> At XA SF fEHol mE AY A=

(2$]: $millions)

ac | T | U 4 SE CE -
AR | sgA | == 23 =R
1997 112.0 395.0 0 90.0 0 36.0
1998 145.0 721.1 0 0 80.0 45.0
1999 327.8 507.8 167.0 217.0 17.0 10.0
2000 486.5 506.5 482.5 217.0 17.0 129.0
2001 696.9 551.9 4319 150.0 0 120.0
2002 799.5 476.5 334.0 383.6 0 0
2003 803.8 416.1 4741 691.2 277.5 100.0
2004 803.3 660.8 220.3 310.8 0 0
=3} 4,174.7 4,235.7 2,109.8 2,059.5 391.5 440.0
F o) 0 dRe 9 6w A, FARe R A A% A0S
3

Z&: MMC Securities. 2005. The Growing Appetite for Catastrophic Risk: The
Catastrophe Bond Market at Year-End 2004. Available at www.guycarp.
com/ portal/extranet/pdf/Cat%20Bond %20Update %20Final %20032805.pdf?vi
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GHGHE
CO,, CH,, N-O, HFCs, PFCs, SF,4
N N N
Production di;?li?;é 0 Product use Dispaosal
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Input
=Energy
"Raw materials
(Upstream) = e (Downstream)
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0. 715Hs7h 2dAl e miAs 9% 71

2. iUX] &of 4

7} A ¥4+ (Power Industry)

(1 2 AA CO, Ao we Fia AHXI(35%)

O 83 vl W &3 74 43 o]F s 58 253

— AAdEEAT AL R (fuel mix of generation)ol Ue] -

d3 0= o] 2 o] =4

O vt MERas 4880 BA0 FE A7) £aE BEA

Az7t2st FFLHIGCC, Integrated Gasification Combined
Cycle)9} &4 3 % A Z(CCS, Carbon Capture and Storage)

A GEA 50% F7HEARAT 2 BElol 3~4% £4)

EU ETS(Emission Trading Scheme, ®]&d AHjA)<} CDM
(Clean Development Mechanism, %7g7] & Aol A AU <l
AE B AF Folu ofA7A= CCS 7ol 433 By

CO; 7F4°] 1 metric ton F 25~302¥ ©]% =HojoF CCS 7%
o] &3t A4



72 7|FHge) gAaAEg

. 79 712 4FY (Integrated oil and gas industry)

O Zt= g3 49 7fxaizte] Hash/ A4 74

-z

O A4/7b2 3% A% 71598 o9g s8] 4z

O Ak 7hs mAxdel va Add g2
— AR @] ZHFEAD, G0} 5)
— 87ns A9 AP
— $a5u B £

O 7k & b dyx el digh #o] 3%
— W= W 8 4% FA= GDP 843 A8 FL (A tiHl 26)
— 201539 U3 W 7FAAR7 AFARE GAS AoE oA
— GTL(Gas to Liquid) 7]&9] °]& %
— A A g #HA L B4 F

[ olldA] brol tigh 5214 &4 F7k oyA e ojn] S 34
th. &% 4t (Transportation)

[ A AA CO, AAte] 25% 5 AHA]

— =% AYA wiEEE COxl URE2 AbFe] AR1(72%)
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— W27 §H vlo] e AR (biofuel)d] AHE FE A
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¢l ETSS 134%011 N
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[J ETS9] =%j°] EUY ¥F3F HFi(utilities sector)oll 742 &3}

— Dresdner Kleinwort Wasser: ¥ 3 & AY
— UBS: 7} AlAdvity 237 dASHA 24 Yehg
— Innovest: A3 -3 flol= A7FEHY 51%7F Aebd A1F

[ w=re] F%F F-(utilities sector)ol th &}

— A B GE FARE Bt 7}

O 7b2 2 A5 4
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[ A&*F 2F4(World Resources Institute 2005)
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— WA W=z FA8E] wWsk 2004d v|E proxy voting rule,
200051 9= Pension Disclosure Regulation

— Sarbanes-Oxley " <F(2002)
— Management’s Discussion and Analysis(MD&A)
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1. tHEA HeHM OI= Xl
7ho mEd AHA A

(] %% A% AHWA|(Cap-and-trade system): 7}t HA H]|-GOo =2 7]

TR WAt AT wE FEFS 2] A AA

4 otg 5 QXA Bolo)g FUW HAe

o)
A A|2~¥l(command and order)Z= 2], AEHQ A

>

‘29 A (Trade pollution)’ = SHFE 7|3 HE wWh3lo] ofd

Richard Sandor, Rio Earth Summit(1992), “¢3= $-2& 3
SF7tE oA $-8¢ "l H(vision)ol wrhsla, FHule ARILE
B7] ool v

o ol
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[] 20019 Marrakech £3]9] =9l £ E JAHAAY 17 E0] g9

31, o= Marrakech &2}t (Accords)Z =&

O wl5e) ot 2 AE AL WE A

4=

— 1E FYZ FAo H 7HA AT uFS AT wiEAH A

AAZ aFF o, HE &

— "= 7 H(EPA, Environmental Protection Agency)®] 7A] of
2} Clean Air Act &t Ht& A= 19955 A

— Ohio Valleyell #1X&F 2 A=7l A3 FHALE ddoz ¢4
AAst] HapH oz A=A o2 &) (Phase One: 2607 — Phase
Two: 2,1007H)

— g5t gE A 74

A]A&o]

gdstdon, |4 e 38s

o
=
4

O A o2H £9 24 2 He 23 ok, o FA AHu o]
oF sHeAE FAH BAZ wolde

[ WE ¢JA A (The Kyoto Protocol)
— oA el A
* 1992:d 2% B4 3H(Rio Earth Summit)A EHH o2 =
o A%
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* UNFCCC(United Nation Framework Climate Change Convention)
A2 19951 W& F3)(COP, Conference of Parties)ol 4]
Ae v, 19979 o) wizbx] Ha 1de] & W o] 39

o AEAH] Folo} 2&& Tl 2005 28 wE YA T
o W] 24Vks AR ol ALS =7 719 o
T AAS ¥ F UEF =g FI A

o WE OFA oF THF= FEA T (Amnex 1) AA

— Al 7FA +443 A A (Flexible Mechanisms)
o oA W& ALYAIET, International Emissions Trading)
o 71 LA A (CDM, Clean Development Mechanism)

o FEo|PAZ(JI, Joint Implementation)

— S7h Y ABEel Folzl SHS 4¥e glov, %7} usw
7% g%E AL A

H

o 919} o] thkd 7} EFE Linking Directive® %3] EU
ETS9} 125 -

A BE 7)]7He 2008 EE 201213 74 ¢
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[ A7kt

71%

A 4(CCX, Chicago Climate Exchange)

— WEe wE PoF Aste APHA A AF
— 2003 129 6714 LA7AE giroz AmgE AzEigon,
o FANEe Bn) 7195, A9 A, U 859

— A7} 71& ﬂﬂﬁi(CCX)% H, HUttel olu AAE 1o
A&, HAlol, 283l FEoE AMFAS 4 AE
3 W&+ AZWA(EU ETS, EU Emission Trading Scheme)

— LE FAM g T4 7| TS EUs &A1 s o
o] g2 WE oA wE o] 31d F Phase One(2005 ~
2007)S ¢33k, wE A LES} 3 Phase Two(2008 ~

2012)

K

— EU ETSE nE 73 239 1990 vl 8% #=S gA3dl7)
7 T

EUSIA mote Ao, zAwe 7% BRE Tk

lu
Ho
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X
Au
g
ox
(2
2
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=
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<E ll-1> EU 3|93 7B, 25 S5, 22y
ATt BT CO;
iﬂé =38 2005 REY
=7} NE | o ghegak CO, W& ﬂo‘;
z% (2005 ~ 2007, | (Metric tons) | ©
tons)

Austria 205 -13 32,674,905 33,372,841 | vl
Belgium 363 -7.5 59,853,575 55,354,096 | vl
Czech Rep. 435 -8 96,907,832 82,453,727 | vl
Cyprus 13 | No Cap n/a n/a | Auf
Denmark 378 -21 31,039,618 26,090,910 | 3wy
Estonia 43 -8 18,763,471 12,621,824 | vl
Finland 535 0 44,857,032 33,072,638 | 4w
France 1,172 0 150,500,685 131,147,905 | vi
Germany 1,849 21 495,073,574 473,715,872 oj
Greece 141 +25 71,135,034 71,033,294 | Fvi
Hungary 261 -6 30,236,166 25,714,574 | v
Ireland 143 +13 19,238,190 22,397,678 | -l
Italy 1,240 -6.5 207,518,860 215,415,641 | i
Latvia 95 -8 4,054,431 2,854,424 | Tuj
Lithuania 93 -8 11,468,181 6,603,869 | A

Luxembourg 19 -28 n/a n/a

Malta 2 | No Cap n/a n/a
Netherlands 333 -6 86,439,031 80,351,292 | wj

Poland 1,166 -6 n/a n/a
Portugal 239 +27 36,898,516 36,413,004 | ¥vf
Slovakia 209 -8 30,363,848 25,237,739 | &l
Slovenia 98 -8 8,691,990 8,720,550 | +ui
Spain 819 +15 162,111,391 181,063,141 | i
Sweden 499 +4 22,530,831 19,306,761 | Zwj
UK 1,078 -12.5 209,387,854 242,396,039 | vl
Total 11,428 1,829,476,015 | 1,785,337,918 | vl

A5 European Union 2005, 10; European Union 2006, available at
http:/ /ec.europa.eu/comm/environment/ ets.



— Foxe vlE @EFY Y V1HES 1ES A5 53159 171
T Al¥ (NAP, National Allocation Plan)< 4~H
— EU ®l& 31&% (EAU, EU Allowances)= 2005 19 F244°
2 AHQE A=sl 2004d 8507 = CO, 20059 39 2,200%F =
COy, 2006 1571 9F 29} 300%F & CO7F A%
AMES S A3l dis wid s B A
2 <

JAe ALHE IAtelA HS o}

— EU ETS Phase Two®] =7} &3 A& A& 20061 6¥€°] vl

ojleyt dlaEYols A B w7t 7IRks A7A
S
<E IW-2> vf=H Hel F
1/1 Start next monitoring period

2/28 | Receive allowances for coming year

3/31 Complete and submit verified annual emissions to regulator

4/1 Enter verified emissions data into registry

4/30 | Surrender allowances from registry account

5/15 | Installation list indicating compliance published

6/30 | Submit improvement report to regulators

11 Begin annual verification process

12 prepare annual emissions report

12/31 | End of Monitoring period

Z}E: Based on Defra. 2006. An Operator’s Guide to the EU Emissions Trading
Scheme: the steps to Compliance. Available at www.defra.gov.uk/
environment/climatechange/trading/eu/ pdf/operatorsguide.pdf.
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O =7F % A8 ) A(1): BEHMalta, A53) Avieh
- %E} b(:ﬂ_;

o 15+ 397,000 2] EU W HA =7}

=V

2+ ZAvt GDPE= EU =1 5

1A
o
ofl

227~ S %L 7 metric tonsE2 EU T2 11
metric tons®Eoh S5

g5 A A 576MWE HES Aikete Agk i 27)
Tko] EU Directive©l 3%

°
W

WE YA ol NEegxo2 EFE wE FF Al 2
A EFE sk, w7 € Ade A=
wgol oEste] T BAY Sbabe AAAAT7IaAE oA

= Wl wEA ARAE

o @ AA wiEd AAlel oln] I FQl 7IYELS EU ETS
o] A WA TA A HA

o g 714 Schedule 1 YA FEAH, A5 4, 449
& R), FaS AN 9 A, BE AR, BHY, ¥8),
Fol B AA AHs HEE A

20MW o]&} W ae A =1

-3>3 o] F 1,0007] oY 71HE R
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9  71¥HEe} dagE
<E 3> = s S MgE BEx
£oF 71 5
Cement 27
Ceramics(incl. brikes and tiles) 110
Chemicals 107
Engineering and vehicles 51
Food and drink 146
Power stations 134
Glass 36
Iron and steel 15
Lime 9
Nonferrous metals 1
Offshore oil and gas 112
Onshore gas distribution 36
Pulp and paper 93
Refineries 12
Services(hospitals, education, airports, government) 170
Textiles 4
A} &: Defra 2004
— 2005 CO, HlEFo] T AEHAS W, Ix& WlE JEFS
235 6749) EU 997 3 Shiede
— EU ETS9] 8 54L& uE oHA =& 70 Phase Onel-H
A AR A AA Fe) oA WEA AdAe B3GR
(COM)& =98t @< W 7139 @45 2233+, Phase
Twool e FEHAZINE 0§ 7H5



<& l-4> J= 7| 29| HiE SISt A HiS2 oAl

- 2005 Wi Z %005% HsHE A7

518 %(tons) | M= (Metric tons) | T

Drax Power Station 14,554,187 20,771,624 o
Didcot Power Station 4,164,052 6,342,700 T
Freshfield Brickworks 19,649 15,473 Fuj
Humber Refinery 2,580,539 2,351,567 Tl
So’ton Geothermal 13,888 16,582 T
Teesside Iron & Steel 6,306,630 6,370,456 T
Toyota Motor Mfg 13,312 11,765 i
Oxford University 3,969 3,443 T

Z+&: http:/ /ec.europe.eu/environmental/ climat/emissions/ pdf/citl_uk.pdf

[] EU ETSY %7] &4 714

— %7] Wi&=4 714
e 2003d 9€, Al7}ar 7]
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NFdstel Bagg

e EU ETSY A WHAS F WA Phased| X &S 27 407 =,
100F2ReH, o= #EH 7149 =2 A3S 9

o CDMO A AJ4kEl CERs(Certificated Emissions Reductions)<
EU ETS AlZolA FujRE2] A vl&S Agstd 5~ 772
HoA A E

%27] &4 7180 9L A= 291

e 2005 %7] ©Alol= CDM Z2ZAHE A|AI EU ETS/F A=

of & Ato]ld] 714 Ja#8s &z

* EU ETS €93l 7P 293 9%FE F+ 2ae dyA
HAY. 53], dgn HA 7= 744 Z3o]Qd dark/spark
A

EU ETS Z7]d= ¢ £& gihol duyx 7149 AaaAS
eI S, 28y A HA gAAG Al disk £A417F 2005
d 3k & B AHKHZE AAFHANSH, T FNAT H]E §lo]
A4S dFeixe dEH Ao Balo] EolH e

FAE] A, 7t @& A FE 9 hEEe=

&
wate] £00% A 27 AEHE AFH WER B AL
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o HIALA T 19991 RPS(Renewable
A. A AYA] a7t HUAE 7153 A7 FAH Y
A9 F7F ALS AFE oln] IH, HEE, Ay WHES

A
=]

F ol di=2,000Mwel SR Hs F

_{

o]
o A E o} F: Public Utilities Commission< Solar Initiative
£ st “AE HlE v&e FUF a5 AdE HE
D A ER17e ZASY 201797HA] A B Bl E E[ S
3,000MW 747 £31A14 85 71
— RGGI(Regional Greenhouse Gas Inventory): & F7} 7} ¢
£24072 FoAdte FF AT ANAZ New England$t A
F3 Aode) FEERE AAE Ba UL
— ATolE AR 10 FF AGA LANA BE AR wEae
s

e FAH A2AL gol ANHIL 9ot ok U



1Q150] H3o) WolEold LAk BES 9
]

* 49 Energy and Natural Resources Committee®] W5}
33 A=AEe] AET WA7E HE A Q). Energy Policy
Act of 2005& A8t oA A THe 247t A=
A|2=ES = 3]of At

— 579 WE FA 53

. )23} Wlsd Tgo] AR, Fob A dESo] AHRe
gug woelE Brskn b MEE AGAE SePse

1070e] AA Lol et
e 20043 AlZE New South Wales 2247124 A7+ A Wl A
g2 At o]FoF. o] AY AA= dH A A=

of FF A MEFA BT PO

[ #7712 A (CDM)

— WE AA stol FF ARE A4 UBELe ARegae ea7)
2 Az Z2AEH st WEACER)E 53 mMEHo

|
2 a9 75 53 24 s
o HiE TAEEFS A5t AR 1K (Protocol)oll i3] CDM<
13l A ¥ ©]AFE|(EB, Executive Board)e] Q1S Aojof 3
e HE FTFHY ZEAEE ZZAE AR, 97 EYEFH
el AFAIRES] ko] B

* % CER &3 & 9siME EBY| s dofo &
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« CDM uid =7l == A&7ks 23 5xs 559

of &

= xgo] gl&s WY 2
Business as usual) @45 #18 @& BXx =97} ofdal, =
ZAE AMEHE 7]&Eo] o

* CDM thd=9] 7 Alge] A&7 A FRAZ HA=o] 3l
A ggotok ¥

s CDM< %

— 99} 2o EZ3 CDM AY 2HELS £ HA=E AL

« CDMe] th7d H7HES], M=) oS fIsiA +d

7] A%

- O o) 87 245 3 2 e ARE 2AnE 24
T oevg CDM F7H43 %
gol A oA BE HES HA
— CDME MEEAFY A%7bs 4gel FHzA 4g5ng 3
W 2ee] BHS olqsAE FES ABSA RaAL AS

— CDM pipeline?] A} £33
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A SamEH A 99

2 Pipeline Lf CDM =EME &

(S91: A tHHl %)

Technology 20049 1€ ~12€ | 2005 1€ ~ 20061 3¢
Agro-forestry / LULUCF 2 1
Animal Waste 15 2
Biomass 9 3
Coalmine methane 2 6
Energy efficiency 4 2
HFC destruction 36 58
Hydroelectric power 5 3
Landfill gas(methane) 3 9
Nitrous oxide 1 3
Wind 7 3
Other 16 9

AL&: Based on World Bank and IETA. 2006. State and Trends of the Carbon
Market 2006. Paper presented at the 2006 Cabon Expo, Cologne.
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¢ ITL(International Transaction Log)E A& 4 JE= 7|t}

= 4= CDM Z2AE AJZ9 545 A st

ol A =(J1)
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2 s, g2 SAH AL 9

— A A3 (the World Bank)

* 1999'd Carbon Prototype Fund& A1X.<]

o AALWE CDM Aldo]l AlZHEE xS0l Agu &S =
ol7] #fsl R} 2 MNEEETSEEE, T, Ax)elnt F
AFSHAl = Az, ool waEt o a1, Thdek UEhe(S53], okze

7Hhe FA A 2 & JSS d9

o AALYS MFA A M
F 9= IA TN IS Lok

o JHY AALYLS g REY B3 ARSI oH, o
Z A AFS T T L A g

AASPo] 1999 dFE A1FS MHS) & oz, H<} 7IFE

o] CDM# JI Z2AE hi} Z71d FA5 52HA nE AA

=2 Ayt g4 HE=o o5ho] Ha AH

e B4 HEd Fuir FE 24 VY AR 24 IS X£F
o, 20061 d0= % 45719 A=V 9 FolH o= 469

28 =
2o gauEdd Wi o 71 A

WE FA 95200519 FE A1ZHE EU ETS)

il

N

o ZHA A A (UK ETS, the New South Wales Scheme, or the
Chjcago Climate Exchange)ollA] = oF =
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o B2 IUNAF vRVIAIR, A2 4F G MER B2
& AAS 4ol =AU
s B2uEd A ZTlde 7I9E0l o] MER AFES o9

e of & A wjg-7] As) AN} FE °lF
* 2005 EU ETS7} 7RAIERAA AZF 870 A= &7F A= A4
25 Awstr] A
o 71 Bo]l AEHe HlEH2 EU Allowance(EUA)A| R 24
Aejiol= CDM Z2AE°] CERs® JI Z24E°] ERUs
E Atz dAY AT 94, £33 ojH AYLEL A
B!

o= wEdS Add A
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<E llI-6> EU ETS A%} A|Fof MEE Bt Hej4~(20054 13)

A4 ZAXA A 7l Aok T8 3
Austrian Energy Graz Spot EUAs Broad
Exchange
. . Spot contracts Direct and indirect
Chicago Climate . for Carbon . .
Chicago . . emitters in the U.S.
Exchange(CCX) Financial
and beyond
Instrument
. Smaller companies in
Climex Amsterdam | Spot EUAs the EU ETS
European Major utilities and oil
Climate London S;E;Zﬂy EUA companies, banks,
Exchange(ECX) hedge funds
European Open; started with
Energy Leipzig Spot EUAs Europe’s largest
Exchange(EEX) power companies
Spot AAUEs, ) )
Greenhouse Gas CERs, ERUs, gfeél’czirtiiizzlt;
Exchange Toronto RMUs, and 8 p
petroleum and
(GHGx) voluntary
. forestry
credits
A
nnual Major European
forward .
Nord Pool Lysaker energy companies,
contracts for banks, and industrials
EUAs ’
Powernext Open; started with
Carbon Paris Spot EUAs French power
companies
Purchasing center for
Sendeco2 Barcelona | Spot EUAs Spanish companies;

bridge between small
and large participants

A}E: Bulleid, R. 2005b. Exchanges - coming to the market. Environmental
Finance, May 2005. Supplement: Global Carbon 2005, 524-527.
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]

71FRske dAw g
S & A 12

RE AFS AAA ZWAN WMEAE Holn, AFINE B

7HA dEs A AAER ol &

o A9 Af, AFHALF(WTL West Texas Intermediate)lt
53] BAEF(Brent North Sea)S AF 7|FO2 ALE

o« BaAge] A9ol® mrbA R, 2005 ~ 20061 AbelollE 2006
9 128 EUA 7170l 7H3 Be] A58

— EU ETS 27] @AldE A ioA] AMEE EUA 7123 CDM
ZZAEA Y= CER 7149 zol7F A+

° 2006d 4% 7|FOo % EUATE 30F%, CERS 11#& wgto g

A

olel 7}7 Aol REHog Az HLY Holox WA,
EUAs= &2 A vlgoz 713t AxE 44 7ugd 4= 9l
€ WA CERse FuiAtEo] At S @ol FAsior &
T3, EUAsol #3 282 A9 glAw CERse thdA ol

A
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— A WA 3 (counter-party risk)
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» A# 4 ECX(European Climate Exchanges), NORD Pool

2] 4]
Finance, Carbon finance

A At A FA Y Az wet ISDA(International Swaps

and Derivatives Association) %-2 EFET(European Federation of

e
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[Greenhouse Gas Credit Aggregation Pool], european carbon
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<E I-8> Bt HE 0fA|
A = FH TR 9)
AASS HE
Prototype Carbon Fund(PCF) 1,500
Dutch JI and CDM Funds 2,220
Community Development Carbon Fund 770
BioCarbon Fund 770
Multilateral Carbon Credit Fund 1,000
Italian Carbon Fund 770
Spanish Carbon Fund 2,000
Danish Carbon Fund 270
A5 1=
Austrian JI/CDM Tender Unknown
Belgium Federal JI/CDM Tender 90
Canada PERRL 120
Danish Carbon Tender Unknown
Ecosecurities Standard Bank Unknown
Finnish JI/CDM Pilot Tender 200
German KfW 800
Rabobank/Dutch Gov’'t CDM Facility Unknown
Swiss Climate Cent 1,000
Japan Carbon Fund Unknown
AR H=
Natsource GG CAP 5,000
European Carbon Fund 1,050
Trading Emissions 2,000
Japan Carbon Finance 1,100
ICECAP 2,500
Merzbach Fund Unknown
Climate Change Capital 500
i %l 23,660

A5 Morgan Stanley, International Emissions Trading Association, and Point
Carbon
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Ecosecurities O CcO, 19 & Zel ol g7} Aol A
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Camco O | CO, 0979 & F Aol HF
Vertis X unknown nNF4, F2 59 AY
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A48 T4

CDM 4, A AlAl F=
Econergy O | CO 00269 & | A, R olHEg el A 7
A

MGM CDM F4l, =& ofd g

x CO, 05~19 &

International Froll A Z3A|
known;
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NServe X unknown N,O A A Al =4
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A}F: Carbon Finance

[ gMA =4



. &42A3Y g4uEAH A 125

— FHT €7Fe 250 BAaAFo| #I FAMHA ARE tFoR
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AE 75T F U=

<E IlI-10> #7} 2= BaAIE 2[AMA|
< 3 z 4 AE 52 W
European AFY A @l 2H CO0 oS
JP Morgan Corporate A FolH, old we} AR 418
Research Al @EFHol AR Ao o4
“Equity Plays on the Emerging Carbon
Morgan European Market” /&A1 A w7, wWi&d
Stanley Equities g T T 9], Bga AHS
eiske SAbe) e 2
“Carbon Market Outlook Conference
Merrill Lynch Commodities | Call”/A] _72}% TAEE 718 %ﬁ:%ﬂlr
Group v = 7hA4 o] Wstel] gk Azt
A A
. &l A, X AgE, A
Goldman | VI | opuyx), S5 wsgE 5 AR
Sach Framew}(,)rk A&l A Goldman Sach”} A =%}
985 & A A
AR B qFFo] FEaA ol
S DI GRS
UBS 54, olo] wet 1Y FF/Y T
A1Ee) F40) vk Aol s1al
7FsdE AAS
“What if? The risk of much higher
Deutsche European carbon and power prices”/ETS T
Bank Utilities team | 104 33 &4 W& 5 TFS
HEANTNA ZE 7 AA

A} &: Carbon Finance
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B4 F/)9152 EU ETSS & ZRAE AF oA s3]
53, 2 T/l GAEZ= Evolution markets, CO2e.com,

Prebon, Spectron, TFS, ICAP, Natsource”} =
SAJES A1 FAAEA Fa3 R Ao, 53] wi¢
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— EUA 8% 3& Hdx AZ: ECX(European Climate Exchange),

EEX(European Energy Exchange), Energy Exchange Austria,
NORD Pool, Powernext

— ECX: 3% H 2F 50~ 1009 & 71 Ae7p o] Fo) A, AA

oM 7pE 2 wiEd AW A I

— ECX CFI(Carbon Financial Instrument) A& 7 F
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IPE(International Petroleum Exchange)ell ©J&l =<t

AR A EH:E(Interchange or ICE platform) “Foll A Az 7}
JAFE] AL, o] IPES] E3]AFRI Intercontinental Exchange Inc.
o o3 +HHE

1

s IPEE= ECX CFITHS Asls LA #l&d A" 54
(Emission trading privilege)E A&
e ECX A& APt HA Mu|2E AFsts 16 A #n
(clearing member)7} €& F
<38 W-1> ECXS Hi&AH Hef HAHYE
CITL (Community Independent Transaction Log)
F Y A F Y A
mnay Yl  FE LWl MH v PR LANRES PR L
=9 AE AN Clearnet A7 Y A A4
+—— LTD + 3 —_—
Registry 1 Registry 2 Registry 3
Z}&.: European Climate Exchange
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[J A %-(National Governments)

Hog 5o Z/9S E3) CERs¥ ERUsES 7ol

2]
o hEZS oZ 2006 Z WEHE= A
o2 CERs¥} ERUsE
A7 AAA aEe

o

Fral k=

ggAel o8l g FEToz AYH BEA 1 FES

e Al s7HEA
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o ojgtg|o} 7 H(Ministry for the Environmental and Territory)
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ARE A9 ARl B 1B 44 BN Baxgel A
AsteE =9e ue)
292 AR 7] A% Klimarappen

o 295 ARE 20129704 CO, AW £ Wde FRE =
Klimarappen(or Climate Cent Foundation)<S AH3. o] A
& 2005 10€el 4709] 719) 7ol el ApEA oJUMEE
°f el SWsiien, Wzt REY A E5 dd 7149
=zt 7

* Klimarappen< 3]

oﬁ

+ FHY 10901 cent)d F
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HA 73RS ZZAES 7HEAT]7] A8 FAE AlE

JE 9] Japan Carbon Fund
o UEO WIZF VIAH} FEF A4 VHeE FAHAE @huEd
Tul 71591 Japan Carbon FundZ 20043 12¥€¢] &9
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