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<3dZ V-3> MEef RE53 oHH
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| Sacpestration
s J@ o
Monetlzed value Bicdiversity payments
of rainforest .
senices L EETAALTE TN
z < +  Avcided defometation
& é payments
Financial Markets I
Senior tranche to institutional iInvestors I '
Junior Tranche to SRIYESG investors I

A}& : Green Financial Products and Services, UNEP FI(2007)

A58 200613l IFC} DFIDS <J8fl Al2}=] 1t} IFC(International
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WBG(world bank groups)el 9J3l] *%9=™ DFID(department for
international development)v= W= 74 A& @3she FTAF7T
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BaElERe 2RO @ NED HAE 2 FEEE UE A
A% FEs GoiEa dok WED B AES 2 J1959 WED
FRELS A ARAN} FPFFOR BAD Zolh ME B
ShggEe] FEE 2 AEANRS FAAR TR 5 Uk B A
2AE mldel BAY MRS ANA S AFEe Adehe
a0, o] WEE WEAS Adss WEd dRANG dudd
FAANE Zol} EEAL Fal MRS Adsts WAoE, o}
Age BA oy WA Zlee 2AE Roln AT wWEd BA

AYd# 0.2+ ECX CFI(Carbon Financial Instruments) A& &3 v
NYMEX®] o]4ts}te} ulj 7]7k2=/d50] k& olnh

ECX-CFI= ECX-8|&X](ECX-emission-Index) & 7|20 2 sh= I}
AREIt ECX-HEATE & AdEsd T AddES €5 Adde=r
UFozH AEHEth ECX-CFl A& 20051 4% ICE Futuresol A #+&
FAEAJT 83749 719 SE3IAE Ao Fofsta glon, &
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Nitrogen Oxide 2008 Emissions Futures RR
Sulfur Dioxide Emissions Futures RS SO2




98 ZAYHEIIAM 2009-03

ot M|

ah

o

U, Ao 44w ol v %3

2l

=3

A A%

T+ Al (carbon constraint)

=
=

AR A )

=

590 M&AARE | A

=
=

3y

=7

o goig Wastm o v mo )

HA AlZgE 32 2005 EU ETS(EU emission trading scheme)”}

Fol o

=i 3
P

23
i

= FAAA AlE S
Z}F-23)Ql BNP Paribas®] 7§ ©4& F8AHA

P
fite)

W

{2012\ ol =

SE

o, o]2

A4S TH

259

ZAE Wo|x

3L

CDMeo|} J19]

1
T

H| 2 (carbon finance service)

7] vl Al

WA o)

1oH

d&s w0l F 4 B2 FA7F

wA

o

g, o

Al H+=

=
=

T HE

To-

bl

ok wEba JErIzie] 4
Z A E | o] 2 (projecte-based credits)] H|

=]
=4

o))

BR
3

X

%

o2 Eokel &AL

el



=]

=

=

Hi =8AE &

& 99

|— |

ﬂHN'

off

tal ok Citigroup2 3109 €eld g3l 19 HAE=E
FEgreto] 1097k 5009 2o @A EtS A=
’o‘}‘}iﬁlﬂﬂl, Bank of America™ 2009+ @8 FE29 XUS T Aol
Citigroup¥} JPMorgan Chase, Morgan Stanley= " 1S #j&3l= 3%
o] F§FUS A3ste ‘grA ¥ F(carbon principal)’ S W33 HE
Goldman Sachs®] 7§ FATAE LHI} M&AATS A8 st
=H|, PEFA2AIAY] TXULS A A 28 AdAgS Eol=%
At

| & A &) 4% 7 (allowance trading product development)® £
g BANE ST stdolth. 8 FA23EL EUAs(european
allowance), CERs, ERUs, &4 3AGEFES Adsligkoh 20043742 1k
stdele tiFEe] Ade Fe A A (bilateral contract)
2 o]Fo]H o}, ECX(european carbon exchange) & A &7F A~
A Ao AdE F Js B oty O 5% AFAEFE ©
ATH T A Ao HHE wiEd, Z2AE TR vjE4,
TAH, A4, EAdS 5 FHHsT A=A} & 3}04 Sterling
Waterford Securities=2005'd A|A] %= Carbon Credit NoteE <A
sk H} Qlth. Carbon Credit Notew ﬁ%ﬁ]‘?:.t(pre-paid forward
contrac) Fel 2 A=, FPx= FuljRto A FEE Ax=dol HjE
A F2 W& 7HE A8ste 595 AEMF st Fxolth

e
Al

Ao

(o oft
filo

12 o

]
]

ri 4u g o r



100 EE= 1M 2009-03

<# V-4> HiE3 HHefAE 72

(Z¥]: MtCOqe)

2005 2006 2007
& ALY A (Allowances)
EU ETS 321 1,104 2,061
New South Wales 6 20 25
Chicago Climate 0 10 23
Exchange 1 - -
UK ETS 0 - -
] 328 1,134 2,109
ZZAE 7|9 (Project-based transaction)
Primary CDM 341 537 551
Secondary CDM 10 25 240
1 11 16 41
\C/gigﬁlt;a?ycefransaction 20 33 42
A 382 611 874
gl 710 1,745 2,983
A}Z : State and trends of the carbon market, 2008
4. Hisd 48 IS
Jb XRkde JHe
AdEE eud S84 7P waA gAskar 4 ok
otk ATl ATALLS Fal wAGNA AFHE TRH A2 3
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1) Contingent Cap Forward for ER Trades

oj¢} #A3te] SwissRe 2006 ®lEd 7H4 W AP wiEH
Alekold)s HASIF=  ‘Contingent Cap Forward for Emissions
Reduction Trades’ B3 AZ& /ME3statt = AIGE AA H1e 3=
7R 8)AQ1 MarshAle} 342102 CDM¥ JI & ZZAE 7]31- F2ke] nE9]
BA oldle HAsE dEe ARMT o AF4 BF Fa s 4

g5 WS s des Ha wjEd THo] AlEE sEE e

ol gt ¥ =39 e #hE AdGHE AkE
o]3) Aol 2HE Fol A Aoz B 4 JEd o By Fake
HEd Ao AREs 52 Addll(market failure or transaction
failure) S AAHo=7 Y& 4= a1, T 7183 Pl Fthavailability
of risk transfer)o] EAlste= AV RZE A|FFAR}E0] Hstal AHE
g g s AR 9 3 A

2) Hi&3# H=Z(Credit Guarantees)
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