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AR 3 Ale] dFos st et 7IQ1sk AR HRIrh =& HARI S
T AR GA 9] 715 fAE EABkAL Qlek o]k 2 AR Al16% vl
=719 ofHel| gk Aol ThA] g UERGAL Q)= vl Al163 AR BAlE
A9 o e AR AR o] FofAA| ww, AERE AefolsA] el
71=20] ook eke- Ak Qlar Aledke: AR o5} Al A 7150] U]
g o) bk A7t o] FollE WABIAL Sitk. g o]9} Hedsio] A A2z
A2k viEo] RS 712Akte] E 4 Uee TASkAL Slof ek el 7]
A wiEe] ofdo] ofFojA|a Pl AR viEo] o) 7S 0] e 2}
RS 712ARRe R st AT TFeStES St les 7 F T o dth

a

N

(2) HiEH 2012

Frag-cAlst 5Y] ARz =7FEAIR SJste] 20085 2012744 o] F
oJA Al & wjEA Eo] FAF 1 o] mjEH 2012(Gesetz tiber den nationalen
Zuteilungsplan fiir Treibhausgas—Emissionsberechtigungen in der Zuteilungsperiode
2008 bis 2012 : ZuG 2012)°l| o8] 1 WAIAE 2t3A Ak

27) TEHG A17Zx, #A18%, A19%
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59 L7k 20129 74

#H(Abschnitt) Z(Artikel)
1: duktA e B4 H8949, 49
2 FHAE T7MERE, B

2002 129 319 712 7900 thak Bi, 2003 E] 20073744 71% 7130l thak
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of thet gda} QI EbhulEA Q. BAIAE tn|slo] 2J$kE f-oho] 7d9-A
BHIL o8 A

o] el QlolM= olg AA Al 7] aFo = wprel Hies st
Sk mk 2002+ 129 319 715, 2003358 2007 71 719, Z12laL Al des)
off tigk uliee] ek 7158 AN ek 53] ArtAked el ek uiRe AR
ol v ARO2 483 e 3] Hste] olv] S vk gl RAR
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i
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[
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8 Aape) Suel IS] L 9 91 710 o slo, o)

& 970] 43k whEeo] Aah)] AH4EIREA2) ojel e ARl A
i sm faL ol U2 33 7 aﬁﬁu ol 3

- A a1 71l Hi o] &gt Eiﬁoi ‘”Z*HlEA XVU‘:'E Hoir:‘?ﬂ %E}

28) S ez Z7REEAgle] 4Eo] & Algle] EU A Aed miiA] fad wEsiie @4
E3 3R ATk Mol ey, 7%/a% v, dAA, 1739
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T8k AR wiEe] (200835 20129714 wihd 40 Millionen =)o ]

s bk ol A3 gl w2 S R B vizto Qg oloe
ol A%3I=S Bl § ANE Tl ks 2 kEe] B9k AR Ao
2 948 4 IES s gtk

3. TH71FAHA(ECX)

ool A At HH%?JS Y viE A Aol A3 A2zl et 3]
7Rde] 7HQ1 1] an Ads9lEE A3TRE A7t o] FolA A €rk EU-ETSe 7]
I AHYAECX), 1*E'C*(Nordpool), EFU2E (Bluenext), oA AZIA(EEX),
Zetol i (Climax)®] B 7NE vk 7 Qlovt Az SN 71 eheAlel &
& AL 9l ol 7S A Y Aol th29)

AAS FauEd Aga

A4 94 AR £$ HAE
5 AA 1% =
71 A 2 (ECX) d A A 40% ME/SA
o HE/ME,
FRANIAA2(EEX) | FolxHMF] | Y 2-39) ﬁ;ﬂ/ aété
EF49 2 E (Bluenext) v} 4 2-39 R
. HE/HE,
=2 % (Nordpool) ZAHA - A e_:]; F/HE‘%]—
Ze}o] a2~ (Climax) ot g 2d - G
() AFF7|ZAYA(CCX) | A7k - ME/eR

29) 20099 6Y 7)50% BUAS CERS 31 ehanlEd Aehd A& ECX7} 82.3%, Bluenext”} 16.8%,
Nordpool®] 0.5%, EEX7} 0.3%Z A}A)&kar Qittk, ECX, The Carbon Market — How to Trade ECX
Emissions Contracts, July 2009, p. 8, 7|=-<9] BaulEd AAZ] A4S A7 71$A YA
(CCX)olH, & Aie= X}%@QW] A 5l ek Ajalgelt. AAl CCKel A7 RES
UA7INe] 27N HESS V0 R B o|2RE 6%E FER el R 15
ot A$- 015 A F A=F sfar ok 2y ECXell Hjs) CCXE BAHQ ZJAg o] Azl
497t ofyoln EAAQ ehuEd Age FAolgka s ot
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FH7IFAYARECK)E 7152 A (Product) 2] 7N} AZE AR st 9l
o, A9 el teiA= ICE futures europedl] 284 &% 3L Itk ICEQ]
AL g=9] A& FA1EEE 7}X]J_ 9\10\,} LA H=P3e o3 FEUEH
(FSA)Ol &3l3iek30) o]e} k2 51715 A ejAr} FSAS] 755 Wi o= ECX}
e 2A9] Aiol FH4 :‘?ﬂ FETAAAL] 7G2S A 750 Y] <]
oo T 7ol AHsEol ]-Er°1 A AT = g=g=o] ol gk 7=
NS AA =7] wizoe}. vt e 3] 7R FSAd] thsto] 8qk=ARe)
o tigh A=AA8HS T T 9

ICE futures europe> =0l AA|$k }{iﬁﬂ #2224 FSMA 20000l <A 3] o

T 879(FSA)Y] sl AdEARE Tt 1] RS AEAEoRE
Al MEANE skl AL FdFe] SeEHe 71EdER] ?.:zp t
=0] Fef 9Jslo] FSA7} & Adjael gt 75 wdatal vk A4 54
ol Aele] 71&, 53] OTCAHZel #3k 182 7% d%ﬂﬂ]t”ﬁr a3

7F AR Al ofste] A aHA HH, 22k AAFAAES s A il
AZE Wdskal & ARE Rl drk. g1 ECXO] ekanfEao] A Axo|
&k %2k LCH Clearnet(London Clearing House Limited and Clearnet)ollA] ©]5
01;(]-1— }v\

V. mjsdARAREe] FHs A 7

elele] Wi AAS] 4RSS A4 PR Y /1
o} ohe AL AL HA(2008—2015)004 ZopE: 4= et & t#)
i o] Feluteh oA Pos-EAA] FHOR gl Aol et
8 ANRS BAROR FHAITK: ARole] o}E fah WAL R
CHEETE)

A SeEle) A5 hERARAES] AUS I 71 A ol ol

30) ECX, op cit., p. 5
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FRELEEE

e SEds 7ikeR 75Ho] JJojskd BamEde JdFe] FAE
oz Hgulold AR AAFH oste] AR ATIRES Aolel|A] A7} o]
TR HH. 015 el Adlart Bsi, Al e dedt & 5 3l
= A2 Clearing System) 3} B2 0 et &= Qi 00l B e
A 59 il TiEsoAof 92 EEolr. ofae /\WWMHP = AL
AR T3 A sekgle] tid AEHA SuelAe) 4] 2 AR
ZA|9) 73 - Aujslofor & g 2ot F BdME AAe] SEA el =
ALe vz B /F5d A0R Hat,

LWE PEAAS 52T 5 g o

2| ~Eq] 713} oMlEgA|AEE Zg
& 92500k @A) S2ele] L7k HiZ 7154 (KCER : K—Certified Frmission
Reduction)& oli7o] 432l A4z A28} 5 4 Al8)E A17x 28} 183 &4
Tl 52 9 elel] w4 FARIIAE 3] A2007-905)0] Jsle] &7}
2 2SS 59 4 e AA GAS vis) il gtk B AR
=7} @ZH el W_'foﬂ i} oA oz —l—agg]o}o}: = ZVR}NQ] 7o = Xﬂﬂo]——!
glor} BAZ o7 ebilEAAYA LS AEAA Ao E ARES ESAHEE
AAR ghgo] 758k Holr) L7k viEEk glole] 2 AR vejal= A|2E0] o]
e Alle] AR GA] wiEAARe] 7]% Q1] sholtt. & AlE
MiE9 dol, wpEere) 29, Aae) 712 ¥ Be] Sof S w3

5. ©AmjEAY afjgo]d £A

e Ewil °H94°l v‘? ol theiA 5= o5 ofdAl AR A7 HA] 1]
el et s EanlEa9] szl g4 glof o]Fold A5l
= A7k *Eﬂ* ?41’% e Aol EAs | whitoltt. ofi= 2l9e]
A Eoto] AulE = g vl 9l sfelold Sz wizel gt A3k ARl
o] o]F AHr3falgte 735l =l lgAgo] efsksA| FaL, o] = Qls TRl
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AAAe] FEolehs Al A drk. 1eja o FHA0E AT
g0 ‘ddolehz A3ks 7 A Ak WA @=L SEfEE AFesteto]
A2 7 ANES sHAL 2 &F=e] 5148 HoleE astal gl

EAniEA] 75, sliolold COM AT E3l EH3 Sauaasae] 745
o= o sl vz Bl wutde] 7Iss frAlsketle 2 EAPE Uk
et 2 ol ek sfeluizie] Aol el Vel d%e €
O ofol] thellAi= 2|t} g0} mRIZIA| 2 Aelrtiie] wh Alar 8 57}
o) MARES ZHE Ee7} Ik T9] Aol ganiEael sfeloldel A
SHoR skl itk 5 wEe] sfeloldel] thejo] F7HH| 4%, FEA4 5% &
Faperoa sfolmzts S5 olols Al e uiEa sl disto]
Aghs 7hetar gle.s6)

V. g2mfE=d AA =] 5584 A

R AR} Bele 4okl bl 2 T MR s 4 gl
A, AR BRIk BaMEN AL ANHS) AT BE] A, A
AP v, A D A el AR 0 e A Aalele] 2
Sieh. A, Amle] Folk eanlEe] @ o Az vilsh 34 - 2
91 A28 Tl B AL e Al QA2 B B

F3o]tha7

Hy ko

AP Bk A28 Ao TAE v lE AR SlERE AR
D= FEIE] N ATZ ANk AN e BEA o) A

£ 74, Chindia Journal, 2008. 2, 31
of A R-ZZ1A8 W RERduAE 2009, 5. 26, 119
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E(Forward) % A7 2 (Option) 5] FEI= Aef=lofd 4= ek dEAHS] 74
Folli= ow] Aol HE gl BilE, AE 2 w4 A4S 37H B 54
Indexel] E3te] 7HA 0] PAw)= Al2ES HaA k. o]} 22 Aol 34
gL U 0 2 HholEof ] a1 9l Fg7HECIT: o9 A2 58T IHES
o5 AEES AR A A Bt ofe} Al ERA 0 7 A o 2
AWRERALS] WA TbestE s W s Al §le).s8)

(1) & AEAY

REA AN B BRI ARG AR TS S
A AR AP Sl A AT 2 bR Hele Ao 854 1
2l 5] ) AR A TR SR ek sl Qi A
o= Aslsta 1 ALY FehzA FA0 MRS S glek, 1ol olsh ¢
£ U SIS Bk T A oA sl Lash, 5
A4z AL 712AR8] WSl 1 o) AT - B35 - AN B 0 &
ahe Flelo.2A) iAol 44T el ekl 74 - ol - A - 19l )
Foltt b} 75 A (ASE)OJeRe T8 T4 FoRH HarkEn Av)
¢ % Q& WHRAS v Fa g

S Az S SHIFEES Wk asishl Aolsh ik web] 5 23
o) 2} Al1%, A2, ARES] A Bt SRS 7o Bl
o8 AUNES Shebl 2 EAVH S AOR I ALEE YIEARIOL} 7)A
9] 74 - oAb - A - 9] B o} 71 3= 44 5ol olstel Al 34
52 ele] B0 QT AL opgah AeFos AR P ofr- 959
SRR Sl IEARIN P 13 - oY - O 2 ol V1
2 o A% 5ol ofslol A B 52 ke ANE AP 4 g Hele

38) Feluieh ALE BmmE QA AU Rl Ho) Mk SRR £88 g
| HE A APl TR 1 oo R ek B Fu) s A %Jﬁ i
o) AT 1 W Bl 5 2 ik ol 2008 A vt 9171 )
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ofets 2 ek ASTOR A ekl K 5L ol A e
PAelt 712ARI) 71 - ol A - 1) i o} Y 3k A4 el
Sl 42 4 58 ik A o SR AP0 4ok 1l S
8 9 AR 59 AeichL Sieleke AR AN Sl 2
= glo] BRI}, BRAEH Akl Gloi] shbgEe] G ABe] B9t 2
Ao s ek el e Sils ool A % o
7K e 400 BB JoRie T1e) B gohiole], A A uhe
e e i
$YFOTE B T $49 B0l k- 7] Bpolthi)

(2) 4;241154.0] 1 (PF)

A oA e A g S5 o FaL Sl Zlo] CDM ARSioltk
o= Tg71vHe0] A vio® Apd=re] CDMAKel A4 tefstiaL
o, ARle] Al A7RISACER)S vizsho2H oS U= 9] Al
& skl Qlrk. o] ECXe] 27 A1 ellA w-g719s0] eaniEae] St %
M FESE Fl FARS 99 AolA Blofu A520 A S kgt &
;(]yé %BH %ﬁ\_‘ﬂﬁg‘ﬂ jﬁlEE z zsgﬂg_i»yﬂ EV\BH%—?JQ— ;dz4 ﬁig}al: 7o
2 G PRAS] A= ofolglow Hzhs|a glrkal) 20034 FHe-sA wiEd
AL W 200439) wiEE A3 e] 9ol CERAITH ERUAKY B3 & =
BAES S G538 viSe ofE ARSIAY A o Slae skl St

IRAE o] L B 25 2 Al gloiA uhe- T8% 5871

o) shiz 2kl 7FsAe] ek shelel 7)e] b GRe Sy A5P7)

o
=
E

39) ECX9| 495 @A AEFALF AA9 85%E A5t Ut

40) 20079%; ETFS Carbon(CARB)ﬂ HRAZAA YAl P v, o= ehAviEE A HEAF
ARG 72RO R 3] o]E 1dRb|R 1 W ek, g AT, T BalEA ETF 573
2 AT FESEEE A17A 505(2008. 12. 20 — 2008. 12. 26), 21H

41) gAY, 45 F8719E) ehalEd g Z2AE 2033 e A6 51
(2007, 12. 22 — 2007. 12. 28); o]AF/59e, AMZL 539 Green RoundZA] FAGHAHIEE
AR A Faka os-AeE SAHEAT A108 23(2008. 6), 320
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whe] fA Qlal & Fo) ujEd Jolae W 4 gl weh Aol F7HH2 )
E79) 97} FALYSY ol FEE A Fof u)s-
B 71E7Ee B3 AARIETR: ZRAES B3 Roll 139 7Fs4el A
7] wo|th4) et ZRAE sjoluire] 29 Ak AQi9igolelolw a7t
o) A A4 el Aze) FAA Q%) AFolehe 2ainzt @ g
e} whok 871950 PP 7P el 7150 Sl giaane) RuEel
EA] 37 djok @ Aol

2. ©4ujEd o] € (Banking)

HEAAA Sl vt T-gdte] Alole = ¢ e ol HieE
Banking©]t}. Banking®] 78-¢-oll= wWi&ds oldshs Ao=A whof o

oM E3}e ofd T3t E2 MiEeR 292 A WiEd Al A Al
&8s ARt A2 B85 o 5= Sltk. 53] 319 9ol 1 7]
5Ol 7THIAA715-& 7HIAL itk AellM S rAlsls 3 ey o A
Abs ol e = QAR SariEAe) g 3t ARko=A 49 uiidvjAef b4
o7 AR 75 Aksle) At Aslel oA daniEde) Frske 23t S
oA A3 3tAl7E 7 Ee) Sl uhebd FalEke] 4 SAlERRE o

42) AAZ AAAH 2 Project—based Transaction(CDM-+J, L1} CDMo| thy-5-)9] FRZ7R= 2007
I 13,646million USDIA 2008 33,487million USDE AIth¥] 145.4%} Z7}615ich., Karan
Capoor, Philippe Ambrosi, op cit., p. 31

43) o]2J3t PFE £33 ebanE Al S 35 el ele] SN F8EAB A Sl Al B 4208 o
A% F e EFeMeR ik gl e AEaelA e} Azle) A7 ARlEEe] =
Ulellxe] eianlEAzege £Z3] ¢ A =a s 53 FYAEolEhe E3elet A9E 7t
Aetie A a8l Al ARAIRES: A=) 71E S AAE ot Azl wig e 4
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E9] A9 7o) A=) CERAES: B3l 858 & 9l 7Iee] 3P| U YW 502 Ve
A bl g 7)gsl] olel$] AubdoR Ayl WAE 98k wH5 S 93]y Asiditie A3t 1)
o] 7hald 4= 9k

44) CDM AIS19) gl==el| disiale o3, wE AT ZA/MEAA(CDM) A2l |AwA), 3739
Tt #2948 135, 344-353W #=
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[Abstract]

Legal and institutional study on greenhouse gas

emission allowance & trading
— With a focus on the study of the european emission allowance & trading —

Choi, Seung Pil

At present, the world is seeking ways for the world to co—exist under the
threat of the climatic changes, characterized by the global warming. And one
of the representative efforts is the UNFCCC (United Nations Framework
Convention on Climate Change). Later in 1997, during the 3rd general
assembly of the UNFCCC, Kyoto Protocol was adopted and this was ratified by
the Republic of Korea in the year of 2002. In the Kyoto Protocol, Korea is not
yet included in the list of Annex I countries, who must immediately start to cut
down on their carbon emission, however, in accordance with the Bali
Roadmap effected by the post Kyoto mechanism, Korea will find itself in a
position to commence the reduction of carbon emission from 2013.

Emission allowance means the right to emit the carbon dioxide, the
greenhouse gas and the legal infrastructure to trade this right at prices
governed by the market mechanism is referred to as emissions trading.
Currently, there are no documents which clearly stipulate the legal
characteristics of the emission allowance and there is no discord among the
concerned parties on the issuance of stocks based on the emission allowances
and their derivatives being classified into financial investment products;
however, there are varying opinions on the legal characteristics of the emission
allowance.

In contrast to the passive attitude shown by the U. S. A concerning the
UNFCCC, Europe has taken the lead role and even in the area of emissions
trading, Europe is the only one which has adopted and is operating the
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emissions trading based on their share of the emission allowances. Moreover,
the emissions trading of the European Union is based on the EC Directive
2003/87 and 2004/101 and consists of the allotment plan for each country and
the allotment rule or act of the legal system of the emissions trading.

In the case of Korea, even the basic legislative process to establish the
emissions trading has not commenced and for the legislative process to begin,
as have been witnessed in the case of Europe, issues such as the allotment of
the emission allowances, the regulations governing the emissions trading,
depositing the emission allowances, the monitoring by the supervising
authorities, reporting by the manufactures, maintenance of records, sanctions in
case of non—compliance, transparency and sharing of information must be
addressed and stipulated.

The task for the financial sector in relation to the emissions trading can be
broadly classified into two; first, the system revision. To create a market for the
emissions rights, legal and institutional revisions such as development of
financial products, buyers, trading, liquidation, settlement and the establishment
of supervising authorities must be in place. Second, an integrated system must
be established. An integrated system linking the spot and futures trading,
system for liquidation and settlement of accounts, simultaneous and registry
systems must be established.

What needs to be additionally reviewed are macroeconomic issues such as
the support to the small and medium enterprises through financial policies etc.

In relation to the present emissions trading, on the international level, there
have been many discussions such as the Kyoto Protocol, Bali Roadmap etc.
however, on the national level, no concrete steps have been taken. With the
launch of the emissions trading market in the year 2013 in sight, more concrete
and positive measures by relevant authorities are expected.

F Al o 2AVkA ganEd, ganEdAY, +HAE AR5 gL
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