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Jackson Ewing 1t WP BB TR (ASPL) MZ AT R4 4 J T H v B e s 2015-20174F AR A1 £ fEASPL
WS R H AT, ASTHEEAAE, ASHERTE IRIT & DU E BRURA (LB R H . AT, Ewingli
AL TE R e RO RSB R ST i A 5, IF S INBORS, FAEHRRIT, A A (A I B 2L AR 5 77
HATEE. MINAFHIER AR L a0, FERR R 200, AR BUa R e hn, BUE
AR hr A v FE BT e T 5 A o

Minyoung “ Minnie”  Shin & F B2 BORBF FIBE (ASPT) Al R4 % I H i s 200 H B 5, I 7E 412 9 ASPIFY)
SRAACRIIAEE A AR H L PESCRF o FEIINASPLR, Minnie B 73 BITERFI, A ICREARRAIER TAE, Brid i
O IR AR Y, SURBOK, TRRSEAE LR R T RER . A FHE HLIE R 23R 5 S EOR 2
Bac: S U wee o VAN E N &= vl N 2 5 S U v 2 VA

Sungwoo Kim Jg: i [ & B KA1 % JE R . IN TR R 222 R, A B T R IX AR A 5 T e Je IX
WA, RN SFIRE TR TIPSR B BUBE T . SRR R AL & SR . b ] PR AT [ PR AR 52
Sithe (IETA) BRI KimBSA B /RGE R0 TR E B A 6 A K2 AR 535 T AR
Al 2440

Hyoung-chan Kim Jg 5 o gl [ A 53 BT i 14, e AR AU T 540 % Ji S BT T AT 1248 ) 2L 2256
At Sy s ] BORFRIALTE FR 1080 7 4 Sl sk ) G Tk i 7L ) PR Y R o) G (NI S B 1737 5 5 SR S (b 18
M5 o KimSEA A B /R R E I A0 22 AR P LR A 2255 5 BUR 2 A

Ok-su Lee & 55 Th i FE B A BTN iSRG B, TEXE S TAER 4R, W N ELSE BB A AR TE P Y &4 7l 23 )
ST ST AT R R SR ) B R AR (I TR S5 o AR D AMIRE R e GO G (0 S5 EE S (GCF) ARA3ALRRIAIE LA
(AE) HiEdER gt Tl MfA R THBLS LB A R e 2 b2 (KIC-
PA) JE4S.

Yoon-hye Choi Ji& B By i [ Ji 53 B B 00, = SR TRRI BT AN S i U A (LAY [ b AR T A 2o
PASEH K2 E PR AR 22, ARSI AR AR, E PR 2N ZBOR .
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G S EILEHITAIE LA (Accredited Entity of the Green Climate Fund)
TN EE Rl R % 4217 (Asian Infrastructure Investment Bank)
N2 BURIF 7T (Asia Society Policy Institute)

JR A HIE % JE (Business-as-Usual)

[ #%3E A JEHER: (Chinese Certified Emission Reductions)
S 54k i (Climate Change Levy)

g 52 581 7F (Carbon Capture and Storage)

A (Chinese Yuan Renminbi)

— 4 4k#% (Carbon Dioxide)

AN N PR (Carbon Price Floor)

A% 2 (Carbon Price Support)

Wik B2 512 (European Commission)

RHEA 38 544 2 (Emissions Trading System)

Wi B R AR 32 554 % (European Union Emissions Trading System)
IH4E (Fiscal Year)

0 5 534 (Green Climate Fund)

B N 4k 7= Ml (Gross Domestic Product)

=S 4K (Greenhouse Gas)

{2 — Ak 24 & (Gigaton of Carbon Dioxide equivalents)

FL (Gigawatt)

] BRHERCE 5512 (International Emissions Trading Association)
12 B3 A (Information Technology)

BA{E FPLH (Joint Crediting Mechanism)

H 2 E R4 1EE (Japan International Cooperation Agency)

H 7t (Japanese Yen)

H A B EBRHERN S 514 % (Japanese Voluntary Emissions Trading System)
w5 [E H, 174y 5] (Korea Electric Power Corporation)

i [ AR HE R3S 514 & (Korea Emissions Trading Scheme)

Be o @4 ImEE45 By (Klynveld Peat Marwick Goerdeler)

% [E] tp AR EE 120 7] (Korea Midland Power)

JG (South Korean Won)

A WA (Liquefied Petroleum Gas)

HeFFE R (Mergers and Acquisitions)

% # 2y 7] (Multinational Corporation)
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MOU P45 (Memorandum of Understanding)

MRV W, sk, A%# (Monitoring, Reporting, Verification)

MtCO,e B Ik E AR 24 (Megaton of Carbon Dioxide equivalent)

MW JK I (Megawatt)

NDC % H £ 5tk (Nationally Determined Contribution)

NDRC [ [E R &R A ZE i< (National Development and Reform
Commission of China)

R&D W FIT % (Research and Development)

RPS W A RE TR AL (Renewable Portfolio Standard)

tCO.e i — 48 fk ik 24 & (Ton of Carbon Dioxide equivalents)

TEMM = EEE K2 (Tripartite Environment Minister Meeting)

TPS n] 38 G s BepriE (Tradable Performance Standard)

™ KL (Terawatt)

UK [ (United Kingdom)

us 2550 (United States Dollar)

pa

~

L HA, SRR
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FAERI T AT 3l X RO RERSRALALPR IR S B AR AL X FE i 15 25T . Tl
AR AL ZFHE B BURT ] € S 1 1 K AT AL AR 1 O SEBLX — HARSR R AR

A [ BURTFITRA S 0 1) 3 M0 = AR R AN AR S i D HE ) T B o 20174F, R IR E
2 )2 R HECE B DU i T 2 BRHRC R 2915% , LM E520/238 5T v [ el Ja iy
4 B i HE OIS 5 4 28 (ETS) K {3381 o LU () o — 0 SR TH S BT AN 1 40 i o ZEBURFR BRAT 3 Y
[ IS 2 SRR 2 1) 5 B0 )R AEA RS B HE O S B A 2

Fel L, ARICWwR T IEAEY KR o E 2 EETS 24 RS R KK ETS; 41
SRRE . KBS HR R BRHEBR B AR R, Wb EeEHR40% £ . wiE
ETSELHENSE 01, I TN R B —AF IEAE BN 86 B R BRI SO . HASTEIR % 5247 2
ETSIE it 0[] i), AREE7E K 500 [ s J= 1 5% FH 220 R A0 5 i O B i 4 - B

Aol S TEFE R X AR AL e 17 3 W 42 R 5 AR Y S . ARIECDPIR &, K AEAEH
[, A 5 [ SR A R S A ) A Ml SRS 1 65% o BT X £8 4l 5 X Ik T 47 BUK B
BARSR, TRAEATLERITH AR S th i A5 U E 2

ST MDA EERETBE (ASPT) 6 AL L B 4R 0B i 53 EL A A —
% DURF KBk & BORPRRAIAL 2 20012 . AABIS h T AR LB i
S o T 2 036 4l P

A4 S M i 2 BRI SE e A5 B i [ A 523 B /R B 45 . RIS FE AR IAs 5 /Y
B AR L A REAS 4 S v 37 S, AU A BIALIE o v d7ad T LU 98 v 3 e s 14
W E AT ENE RO R R AR BRI, T G4 ll 7
KRERWCEE [FI, X FE T LRI N S AEEE R ZE 5 AR A, Aol
55 04 S W b A BOR T ), 5 B R L8 AT i BELAG % 4 T RE O N SE S IO AEAE . ARHR A [
I S CRAE R TR ) 2 A G 5 I R kAL . B MR R np 5% 61 i B A~ DX i 36 s A1)
ditt o IR IR 2 SE I BON o] 188 1o 0 P B ik 45 R AR k€0 Mk B B 7 A T 3t
X7 a A IERAAA B A ERHESS 107 B SR 1 Bk A

7 B 23 B A8 BUES AT BATAR Z AU NG AR SCRe o FEIE, DA R & 45
) it e 2 g R B R R AT, P B Jackson Bwing 18 1R 000 H B 5y
Minnie Shin fJZ&ik. Pt ZK E R 5 h L FARBEFE S, % T XA HEBG
XA LSl S COPYEAL 2 T A5 Jo] 5 F AT 1385 R RAAT R IR A R O 2R — 4, JLR
BT G4 il Ay BRI 22 vu 3 I - F H AR R ERAKAERE & o O Iy O B VR R 32
Fr—BA BN EER SR, A TTC i S 75 T A TAF

ARAACREBATARE — K PO BUT, Ak, SARRIRE ST SR, #FLB «
ER T > BUER Hbr. TS, B E 9 Btk SEfe ft T B T
U2 5 4k 52 4 S B B AR ARSE T

Kevin Rudd
TN BRI 7T B e <
WK D 54 A 3
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PATIHE

miigehE, HARNSEGY R COARILLBRTIGEERERTT T 723 sismiE e
JFRIEE AR AT, S TEPASFISOIR AN R . T XM E e, AR HA PP .
FVETRT (FEAR S A E A Al H xS S BLX SR 7 39 6 1 R 45 G B E AT | TR
BRI EAEZ BB s &y (ETS) SCHi sz, BRI STRAE BT 25 AH 5% J7 dnfef B 15
BT — L B R E

AR B R U A% RS Ml S s S R B , SEBRZRAEIE =1 (B, HARFIRE R E (
AT faassiE) ) sRivsanydER. o8BI R LILER T ML . e Rk R Z [l
SFello B BT IRBR TR AL E AR B AT RERE M o 55 = it B Sk A e 6 44 LS
AR R HAUEFAA AR B HLE ER B .

Wi, HAS, RS

RAEHE,  H AR E i 0 L e AR (H=ERETSH RS HIRRAALUZ AL, 6
i T ECRBUR S ECBU A BC s R R AT, RO FIRIRRIE s Fe v A BRI A
] PA T £ o

=R EEE RS E SR HBEA T, SO RANEAK T Hrb s E AU 5
kR (KETS) BHWE&H) (5EEHERAI68%)  BROTE R - InHH-2 E ETSHIX BGR ik R
R HERC R AT ISR . AP EETSE & T2 EA40% M. BT HAEAR R &
By RERZEAETS, Ha BB EoN, 2 ESHERH R ZA)2% . 1 T8 R80ok
A, PERAERNRL R RS R, B H AR . kP gh Kb
BT EAE, WP IS L 22 o BTS B w5 4ol S HCARRAE FR 1T 240 5% 77 B i«

MALERI 1 A BB B Tl 3 B R BB AT B Ak

TR AT R T A A 1 RS LU KU SR I s L S DR R iR
TRHER PR B 22 P HRLE R R SHLRAS AT R R o R, FEAS IR [ 58 10 1 1] 2 W) T LA
A8 R I A TR OR FRAR B LA o Sz, U SR T 372 440 5% U MEZR TR AN, R
LEARAR R ENE 225 Al R KU FZ B Bl

REOH o T 5 AR R TS T i ol A RO A UG . I 6 4
T LA AR S TS R 3 ol ST 7 59 B O o gl B 5 40
H . 37, BT GRS TR o SO R [ R TURONDO SRR PR i
B SV LS AT 1 A\ [EINDC FL BRI HE4% B 6 1 FL A BO3IE - i fo LB L, B
AEET LU TP HPBICAIROSR, LA MRS ANDC HIHIEE T FERCELATI I
W AR )

TERCA EETERBIETSHREOL T, mTEE AR ERZ L, WdEn H AR
iy SRR T RE /N e AR AR . [ 5= I ETSH kA7 v B8 2 FHAS H A4 L ARG 2 55
Bl ok AR H AR Al RE %1 e r 0 [ B R AR R O, BN R IR T
EERBUR R VFEAITE H A A X Se RS- e — N7 e S R 2 B B ) H AR 4l
i P 4 7 4 284 B HE RO BC AR SR L 55
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TER e =, b E AR D, BN SRS . B, RILERR T
A xl s I ETS £l 18 82 W0 T R o K PR o X 2 A ) B K ) O Sl A R A% e R
2wt [ A Ml R B8 2 AL PR LRI o B BRAY O HETBORC R IR N B AEETS Al AR 4, HdL e FH
B DUIRBREE A Oy T2 B 55 B Al R A2 J o 7 03X B BB AT 10 5| N s HE TS BC 280 4 (A
R AN B, HE BRI E i A N R G B 1 L T RE ] AR 2 AR R R A
Xt AHEE CA—WBOR R B BSMNRN R HERECHUS R XA BT it R AR 5 o

FAE TR THIBR T 73 %17 3h

FARALRBE, ARACI AR T 7 H A R Tk AR SRV E IR AT 0 BT RIEAT 3
KB N ARACE T A AE

S, A bl T AR SO AT FRIESE RS 5, ORI/ IMERI g pP R, IR 3 = [ 5K Y 3L
W at o H T R T iy 37 4 SR VE B AT U Bl Ok, ARAB I iy 373 AR AT BE AN FR TR
Yho T ELER AL RN B B ARERAE Y BRI R D ER TN B T L — ek, A E R S
SN RAER N AL, BT TR A RIS T R — RS, Rt
ERITH A VER I RARK B 3 [ 2 o

S, Ak AT DUESUE SE A VERIEAHEZ , kA1 T H 5= EA LS5 2 5 a5
Ples, FHHE ARG R S THARIER T . — MR IERY 6] 72 7T LR I g e IR )
Y& B 25 TS BN = AR HE B S AE T o Hh H o = B0 Aoll T DLIBCE 16 2% 19 BT 4 B
Xt FE P % s T 2 S5 BRI L NI H o AN SRAERR T3 A7 FROE R FE il b ARSEEBE . R4,
RS 1 B S B J8HR B o = A 5 i 05 S AN eHE E B

75—~ AT BE A 3 7 JRCHE ST H 2 H P = AR TR0 5 XA T B AR RE IR R T T EK
{EL R g T 4 PR ) S S A LI Tl ) P ) 2R o % L T e DX ) e 3 0 A Y
J1, e AR B s HE T B o HER = . ARARIE ARl B AT IEAERHE LR T & LK HLE
Wi H AT REVE X B AN REAR BIBUR S, B Ay B B R i UM
g%ﬂu%ﬁ—4$é,ﬁ%ﬁﬂﬂuﬁﬁﬁ%,#%&@%ﬂﬁﬁ%éﬁﬁﬁﬁ&%%ﬁ

e, AR AT R BURE RS B S, RO T EARER I H B KA R H b B I
AR Ry 2 AR AR HE O T R D AR AR = E SR A S IR EATTRR TR
A E LM ER AT RE . R RSB o dny = E BT RE WS 1@ 1 23 FA PR BE R R S S R
FBFEHEE TS, AORMAI SRR E R AR i BT H T, % E B
By ool PSR BB FE HRA T (ALB), Lk fikk<p: (Green Climate Fund) KHEHL
PBRATRRTE . TR BORAAT BRI T4 9E o LR K P 56 28T HE B AR B K 3K 9 L A BT 3%
Y&, FFIERAT BEAE TR AALI H %

it
IR ATV A B T 373845 m] Oy i B i ) Ml B8 (1 B 2 B B HR R A, R A O AT et 1 e L

AHER A AR SR HAR . XT3 ZALE TR TR SRR ST S, B a1 T HEsh
b 55 1R FIRRR B AR B
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FETT SRR B I BL, BRG] 5 S8 A1 — A AR AL X Al A e AL 2 1 i
BN o ZMEZR P 2 i i ad TR FERELE A R, AR K. RAETHRT T 2 56 77
WAL B AT TR, DUEBOR ) 5 3 2R e BT R 75 1) o BUR AT i 1 3k
e P 5 K A b AN B 2% TR HE ok, IR IR A AR T R %, DLRIIEF RN
SRALE TR TR S A E 2

XTI T L A2 A TR B 4 AT RE A Ml R T AR B, IRA I e B AL
2o H = B Al AT LA R KRR I SE R H L BRORF % 325 T IR B4 9k BORN AR AT B 2 50 2
W, FFEBIREAE. BRI ol R LS T AR BAMNG S, FUA XA 7T RERS
BIRAATRI TR AT RISE R o A 23 35 0] IO AL AR T R T LA I, Aok A BEFEB >R Al
RPN [R] I g 7 o A5 A2 A Al B iR o
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L ZR A A T 7 LU A

A [ PR A [ o SR L 5 IR B R DL I J) R, R E B 1 200545 B 20304 [ K B4 [ 7Y
A e (GDP) — S LR HER AR 60%-65% [ H bR ?  ETSI [yl i % AU BOR
TRZ—. 20174812, pEERERMEFEE RS (NDRC) JH3h 7B &I T2
ETS, —Hl, #5809 R RKIETS, [ 4 EETSYE2018-20204E ], XU BEAT B2
FfE 7 KT, PR ANRERETS S PR A e EETSH.

HA— B DORF R B A T 5 s B BOR R I8 sl B, 6146 H A% B IEBRHEAN 32 5 14 &
(JVETS), HAEHREZE (J-Credit Scheme)? , (o S1IEFH 114 (Green Power Certificate)
G, EERZE, HARM SR Z MR SRR BB R 317 B e, IFEd “BRE
B AVLE JCM)” 2R sMEHE LR IE G . BHal, HAREEZITHMNRERZEHR
ETS, WARKAEERMZOHMEAR (KREETS) i EERRHEBAUZ S5k F . HARIRASIE
kel FHRLEE R ZEETSH 7L, 5B a1 AR & BRI

st [ gk HE BOAY 38 5%k 3 (KETS) F201548 4 L 4% = E g ETSHE X 15
RSB ERMAREOR. B TS itﬁ H it i EETI:SS.Z
fi??@gﬁﬁﬁﬂ;ﬁgﬂwﬁﬁéﬁ?ﬁﬁvﬁﬁ;% Wi A A E, (HETSE&
/_‘l:?l ﬂ /_E:/\TE ' é%o KE S:I: N ‘Eiii_, ¥ —A—A/\:/\JI_{ = N ] —
T R RMEL, m B a0 R
B, IRT ORI bR, R R EEE PR T I L] .

A (2 PR L B i B S

L1 R BB HE AL B ik & (ETS)

B P2 PP A ] B E ML), BB IRHEBCR 2otk &% (ETS), BREBAME AREDLH S5 . Hop
ETSE—Fh BAREIER T I TR @ ETSI Q) 5E 158 S RO, i S s HEE
B BritbzAh, R H = E S ETSE X 07 1A BT AR, HETSRME—— A=AV E R
R — MR TP . Hib, AETEMEEHE, HAMESEETSH SRR, Bl
R XTI G /R AT RERE -

73 i

I, HA, #EMETSEBR I mAARMEL, 50 R 2 e 1# 5 £ T MR B AR 574
#(BEUETS) M4, HopQEReaisrBirE, MARES Fmumd tH A e i, X Bk
NE R OAT AR A FR L BERCE. HACE @ 11032 &0 7 AR ECH. 56 [ R BRHE U SZ
SR BN T 2019455 N4H3E. RUE rh [ B8 n R R C & A FRBEHLRE AT 1 4 2ok 70 B O
{H Hp ] 42 FE ETS e H PR IR & R . 3% 20 o

RG]

o H i =R TSR G S AR SR R RIELE], DR 2 E L) k.
H ] A A AR R ETS 0 Ao 6 P ] PO IR £ R, (ELE SR i AT Rl L T A
¢ 2 o ] YR £ PR AR (0 P AN S PR o P b ) 4l E TS i 245 32 AT PR AR [l A%
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EE R HER (CCER)™VEAHRIEE . EhE RS B BT 4a 4 328 i i B 24 =) 3l
7 A E B AR 5 T A AR ETSHE 2 PUSRHRIHE A : /N B 5 . AR UONER S
A, WA RE RS A, FE L R B S KBS A GRS AU /N Bt
gm?mj%i%EmEﬁ?ﬁmﬁ%ﬁmﬂWLEAEEBWM,#EE@%%%N%&%%
5i” (Forest Absorption Credits),

=ANETSHAVF B L) R A BCBUEAH . 1 rp R H A ARVEST, shE RVFE— B B
ARRMAEGT . A [ Py B9 R R IR O B VP ECA A . A RRVF RS, AR R(ETS R
VPPN KY B A . (H A PR 5 . KETSEA) R A R B Bz 18] T2 KR il A e A7
filf, AHAE201 740 OBt BB T IR, DA IR ETSAlb o BEFAARICA: 57 ThT, B
iR IR — By BOA e v S SR EC TR E r 2+ IS THE 2 =

B R HE R AT

KETSE S I HEMCR AT ik % . HB s A HERBOS 2 ARG R 68% . I HXE 247 ML/
SESCHDRF LB, A0 1 il i ML AT L D R T TAE A Y — 36234 A Tolk . BPARER. UK. A
o, B, BIJ7. BH, BRFWAELSE.

FEFER IR R R, R, BAERTT. A, Wk, SR, AasEf
KPESE, ZB| TAFETSHEH . (HaEETSE RS & S 2 FAERUS R R =02 — /) H
TIERI T AR M7 ik A R A0 B ETS i s O30 T B SFE N, IR ATERARIEESR,
] HE RS R R Z140% #0F Z BIETS B 5, HI Rl R A0 2 B AR R R Ny A T B SR A

AR fntE EEMETSIE T A A2 EHUSRBI2% . Britbz Ab,  Hh B E AR A
BROE:HE 28 R TR i H AR H BB R 3

B2 G BRI G ks

i [ B AN A FE R = P R IR A B (¢COLe) 6.2038 50 [ )\ A5
R AR RBRACEH AR B AR . X AEeCOLe 0.42385TF7.56387T.° H A M BUHE LS £E2017
;%Mé%%ﬁﬁ%ﬁﬂofiﬁﬂTM%ﬁ,H%ﬁ%ﬁ%ﬁ%ﬁ%,ﬁ%ﬁﬁ%%ﬁ%

2015-201748 , wE R S AK15.55 FTM A iR B (MtCOe), Hitg 5l
BEIESZ " P E AT R R AE2013F 201 74E DY AR ] 1) B 42 5y Aiis1.66 - f£tCO e,
A A L G AU B 7r 2 =" HASE2010- 20174 B[R] i 558 5 1K 0.66 MeCOe (WL

_A) 10
o
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& —: pE, HA, shEfRTHIL®R
(=7T)
25
L G 162
20 . %54 (KAEtCOZe):15.55
=] 15
e
3 iy
& | 10 1 BELGes
0.66 o BEX: 13%
o #MM& (5T): 0.60
& « REH (MCO,e):166
5
0 5 10 20 30 40 50 60 70 80 90 100
%
ETSHAERERHER (%)
*:

S MR R A KON EEETS: #E: KETS
4B R K MR E SRS R4 5 BB (s 2013-2017, FA: 20102017, #BfE: 2015-2017),

Kl eI B A SR R (5 B R (5 RIRESE: EBRRI T EA L (International Carbon Action
Partnership) 2017451211 14H R AGMHE S, CHSRBHERALR KR, AETS, 3 EHETS, dost, MH &,
WAL, b, REHRSRRETSEEGN(ZEY  (ETS Detailed Information for KETS, TMG ETS, Saitama ETS, Beijing,
Chongqing, Guangdong, Hubei, Shanghai, Shenzhen, Tianjin Pilot System), https://icapcarbonaction.com/en, #[E %5 5

Jif (Korea Exchange) 20174E12H 14 H & AR %R «ETSHITW7253E» (Market Data of Emission Trading System)

, http://openkrx.cokr, HITXTHEBAFIHIES (Bureau of Environment (Tokyo Metropolitan Government)) 2017412 & 4fi
) «HERRZ Zicay (H30), 20174E12 329 H KA H < B I& A 55y (H L), www.kankyo.metro.tokyo.jp/climate/
large_scale/trade.html#tkakakusatei, HidGUER KL R (Partnership for Market Readiness (PMR)) &4 « F E iR
A% (China Carbon Market Monitor, No. 9, 2Q2017),
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2. Nl A BER R T 3 A VR A S Bk ik

W, A E BRI S A A R R, R VU LR A B RAETER T TR S AR 55 R W
WA A AE . A, RIEWA VR R . ARBER A, AET b= RS
4l (MNCs), HIESSEPA WS, A YL AER R Hln, A33390%
FIAR Al F12673558 5 ] Aiolk ' FE AP AL S5, o gAMb i412.5% o' 5 ] ) g
Begpdlerf, A L30005 F E 4lh 31005 HARE, ST igsM st A ki) 34% . H AR
AR L B ERNP E A AEEE . ST o HE=E AR B, e 8w % %
TEE KB Z R, A BB 7 EE R B M X FAE R AR M 2 T 20

2.1 H X A

BEFEAACMRR T 10 25— NP AL R RES SRR S 1k o AN SRBRAR L RCA LA S A T o — A
HATOERTE, I ABHRECH0E 5 i AR T R E R R F . XE
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! No information has been made public regarding the price of Saitama ETS; however, it is assumed that the price is
similar to that of Tokyo ETS, given that the two systems are linked. Source of the price of Tokyo ETS: Argus, “About the

assessment result of the total amount reduction obligation and the emissions trading system transaction price,” December
11, 2017, www.kankyo.metro.tokyo.jp/climate/large_scale/siryou3 percent20sateikakaku201712.pdf.

2 The World Bank, “State and trends of carbon pricing 2017,” https://openknowledge.worldbank.org/bitstream/
handle/10986/28510/wb_report_171027.pdf?sequence=5&isAllowed=y.

3 Credits certified by the Japanese government based on the amount of GHG emissions reduced or removed through efforts
to introduce energy-saving devices and managing forests.

4 International Carbon Action Partnership, “China,” accessed January 19, 2018, https://icapcarbonaction.com/en/ets-map.

5 The currency exchange rates of CNY, JPY, and KRW to USD used in this report are the annual average of each currency
rate in 2017 (USD 1 equals CNY 6.75, JPY 112.13, and KRW 1,130). Source: Woori Bank, “Foreign Exchange Rate,”
accessed January 18, 2017, https://spot.wooribank.com/pot/Dream?withyou=FXXRT0016.

6 Korea Exchange, “Market data.”
7 Argus, “About the assessment.”
8 Korea Exchange, “Market data.”
9 Partnership for Market Readiness (PMR), “China.”

10 Bureau of Environment (Tokyo Metropolitan Government), “Emissions Trading Record” (in Japanese), December 2017,
http://www.kankyo.metro.tokyo.jp/climate/large_scale/trade/index.files/siryou2-1_jisseki-ikou201712.pdf, Saitama
Prefecture, “Information on Emissions Trading” (in Japanese), May 2017.

11 Choongyu Lee, “Japanese companies accelerate to extend its businesses to China more than ever” (in Korean), Yonhap
News, August 19, 2016, www.yonhapnews.co.kr/bulletin/2016/08/19/0200000000AKR20160819077200009.HTML.

12 Korea Exim Bank, “Foreign investment statistics” (in Korean), accessed January 19, 2018, https://stats.koreaexim.
go.kr/odisas.html.

13 National Bureau of Statistics of China, “Registration status of foreign funded enterprises by sector at year-end (2015),”
accessed January 19, 2018, www.stats.gov.cn/tjsj/ndsj/2016/indexeh.htm.

14 Ministry of Trade, “Industry and energy, registration status of foreign-invested enterprises” (in Korean), accessed January
19, 2018, www.motie.go.kr/motie/in/it/companyguide/companyguide.jsp.

15 The volume the total of caps of currently operating ETSs in China, Japan, and Korea based on publicly available
information. Sources: Sources: International Carbon Action Partnership, “ETS Detailed Information for KETS, TMG ETS,
Saitama ETS, Beijing, Chongging, Guangdong, Hubei, Shanghai, Shenzhen, Tianjin Pilot System,” December 14, 2017,
https://icapcarbonaction.com/en.

16 1t is estimated that the cap for China’s ETS will be around 3.3 GtCO,e per year. Source: International Carbon Action
Partnership, “ETS detailed information for China,” accessed January 19, 2018, https://icapcarbonaction.com/en/ets-map.

17 European Environment Agency, “EU Emissions Trading System (ETS) data viewer,” accessed January 24, 2018, www.
eea.europa.eu/data-and-maps/dashboards/emissions-trading-viewer-1. The size of the EU ETS was approximately 1.7
GtCO,e in 2016.

18 The Danish government applies differentiated tax rates based on the following two principles: (1) the intensity of
energy use and (2) whether a company has signed a voluntary carbon emissions reduction agreement. The special
clause on provision of tax reduction to companies that sign the voluntary carbon emissions reduction agreement has
induced companies to actively participate in the cap-and-trade system. The UK government’s Climate Change Agreement
scheme lets companies voluntarily decide on detailed targets for increasing energy efficiency and reducing CO, emissions.
Companies that hold an agreement are eligible for discount on the Climate Change Levy (CCL), an energy tax imposed on
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UK businesses. Sources: Sangchul Shin and Hyunju Park, “A Study on the Feasibility of a Policy Mix in Reducing GHG
Emissions in Korea” (in Korean), the Korea Environment Institute, December 2011, http:/kiss.kstudy.com/thesis/thesis-
view.asp?key=3186204, Climate Change Levy, “CCL Discount Scheme,” accessed March 09, 2018, http://www.cclevy.
com/page/91/CCL-Discount-Scheme.htm.

19 The gap between the CPF and the EU ETS carbon price is filled with the Carbon Price Support (CPS). The CPS is
charged through a part of the CCL, a tax imposed on gas, solid fossil fuels, and liquefied petroleum gas (LPG) and added
on top of the prices of the EU ETS allowances.

20 |CAP Korea Emissions Trading Scheme, https://icapcarbonaction.com/en/?option=com_
etsmap&task=export&format=pdf&layout=list&systems percent5B percentbD=47.

21 Jihae Shim, “Government announced lower emissions reduction credits than expected, belatedly” (in Korean), newspim,
December 19, 2017, www.newspim.com/news/view/20171219000121.

22 National Institutes for Environmental Studies, “National Greenhouse Gas Inventory Report of JAPAN (2017),” https://
www.env.go.jp/earth/ondanka/ghg-mrv/unfccc/material/NIR-JPN-2017_E.pdf.

23 Edward Wong, “Coal burning.”

24 Da-sol Kim, “Half of fine dust from Korean sources: Study,” The Korea Herald, July 19, 2017, www.koreaherald.com/
view.php?ud=20170719000994.

25 Government of Korea, “A comprehensive.”

26 |n 2013, China’s State Council issued an Action Plan on Prevention and Control of Air Pollution, through which it aims
to achieve a 25 percent reduction of annual mean particulate matter 2.5 (PM2.5) concentrations for the Beijing-Tianjin-
Hebei region. In the same year, Japan's Ministry of Environment announced the Comprehensive Package against Fine
Dust outlining action plans for monitoring fine dust status and reducing fine dust emissions. In September 2017, the
Korean government announced the Comprehensive Measure for Fine Dust Control with a o-term target of reducing fine
dust emissions by 30 percent from 2016 levels by 2022. Sources: Zheng Jinran,, China Daily, August 26, 2017, www.
chinadaily.com.cn/china/2017-08/26/content_31131288.htm, Soocheol Lee, “Japanese measurement on fine particles
(PM2.5) emission,” Government of Korea, “A comprehensive.”

27 Ministry of Environment of Korea, “Bilateral and multilateral environmental cooperation,” accessed January 19, 2018,
eng.me.go.kr/eng/web/index.do?menuld=422.

28 Jaeho Lee, “Korea Midland Power Co, Reduce 75 Percent of Air Pollute Emission” (in Korean), Naeil, September 25,
2017, http://www.naeil.com/news_view/?id_art=251960.

29 Gyujae Jeong, “Trend of major super grid projects and its implications” (in Korean), World Energy Market
Insight 16 (2017), http://www.keei.re.kr/main.nsf/index_mobile.htmlI?open&p=%2Fweb_keei%2Fpendingissue.
nsf%2Fxmimain4%2F7BBD725D2595BC304925811F00343D8C&s=%3FOpenDocument.

30 Junko Movellan, “The Asia super grid — four countries join together to maximize renewable energy,” Renewable Energy
World, October 18, 2016, www.renewableenergyworld.com/articles/2016/10/the-asia-super-grid-countries-join-together-
to-maximize-renewable-energy.html.

31 Yongbum Park and Sewoong Kim, “Will ‘grid interconnection.”

32 Current power capacities of the three countries are: China, 1,508 GW (in 2015), Japan, 292 GW (in 2015), and
Korea, 106 GW (in 2016). Sources: Jungin Kim, “China’s 2015,” Ministry of Internal Affairs and Communications, “Japan
Statistical,” Ministry of Trade, Industry and Energy, “Eighth basic plan.”

33 The accredited entities include China’s Clean Development Mechanism Fund Management Center, Japan’s Bank of
Tokyo-Mitsubishi UFJ, and Korea's Development bank.
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