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҅ɻ  

1.1  

2020 9 ӟ ӥ ῏ԍ ȁ Ҭ ҹҬ

ᴪ ┴ ₮ԅ ̆ ȁ Ҭ ῀

ᴪ ῃ ⅞̆ ₮ ⁞ ȁ ᵣ ȁ Ҭ ῏

Ȃӟ Һ Ҭ῍Ҭ ҈ Έ ᵣ ӟ

Ҭ ̆ Ҭ ѿ ┴ ᴪ Ҍֽ̆

ȁ ȁ ꜚ ῤ ̆Ӟ ꜚ

ֲ ῍ ᵣ Ȃ 

ῃ ≠ └Ḇ ⁞ └ ⇔ Ӟ̆ Ҭ

ȁ Ҭ ΐӊѿȂҍᴰ ̆

ץ ᵞ ⁞ ΐ̆ ᵣ ᴋ ⌠

ᴑҙ̆ ҹ ⁞ ᶫ ꞉̆ ᵞῃ ᴪ ⁞ Ȃ

ṕ ⁞ ꜚ ⇔ ֟ҙ ҹ̆ ⁞ ῏

ᶫԅ ΐȂ 

ῃ ҉ ѿ ∆ └ ̆p ҳ֜ ꜚ Ҍ

ȁᴇ ⱳ Ȃ2021ῃ ֜ Ҭ ҳ 11ȁ

12ңҩ ̆ ֜ №≢ҹ104ȁ589̓ ῒ̆ז ᴍ ֜ Ҍ 55̓

Ȃ ῀2022ῃ ֜ Ҋ ̆ № ᴍ ֜ Ҍ

10̓ ̆9 ᴍ ֜ ֽ 0.05҆ Ȃ Ҋ̆ῃ

֜ ᴪ ᴇḤ ̆ ᴑҙ⁞ ᵞ

꞉ ᵬ Ҍ ̆ ῒᴇ

ꜚ ⱳ Ȃ 

׆ ῤ ̆ ᾟ№ ⁞ └ ӊ

ӈȂ ׆ 2005 ꜚӊ∆ ῀ ѿᵣ ̆2018
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ȁ ᵬҹ ΐ ̆ ╠

ҹҕ ҉ ȁ֜ Ȃ ԍ 2015 ꜚ 2̆019

῀Ạ ̆ ⅞ 2023 4 ₮ ֟ ̆

Ӟ ץ̆ ᴪ ⁞ Ȃ׆ ῤ

╠̆ Ҍ ֜ Ҍ ̆

֟ └ԍ ֟ ῏ ‗̆

֟ ֽ ԍ ̆ ȁ └ Ȃ

֟ ῃ̆ ׆ Ԉ̆ └ ῏

҉ ̆ ȁ Ȃ 

ᵬҹ ᵞ ⁞ ҹ̆ ҍ⁞ ῏ ᶫԅ

ⱬ ΐȂҍᴰ ̆ ᴇ Ḥ ҹᴑҙ

֟ ⅞ ᶫ ̆ ľ ᴨ ⱷĿ ꞉ └Ḇ ᴑҙץ ᵞ

⁞ Ỳ̆ ⇔ ֟ҙ Ȃ2022 ץ Ҭ̆

⁞ ῏ ̆ Ҭ ᵬ ᴪ ₮̆

Ҭׅ ҳѿ ̆ ̆ᴨ ̆

⁞ ῏ ȁ ᵣ ῏ ̆ ̆ ᵬ

ⱳ ̆ ᾟ№ └ Ҍ ᵬ Ȃ 

1.2 ғ ӎ 

Һ ̆

꞉ └̆Ḇ ץ ᵞ ᴪ ≠ ľ Ŀ ̆ ꜚῃ ᴪ ȁ

ᵞ ┴ Ȃ 

≢ ╠ ᴆҍ ̆

ȁ ȁ ᴑҙ῏ ̆ ₮ ‗ ҍ ̆ΐᵣ

ῤ ѿ̔ № ̆ ῤ ץ ΐᵣ

ᵣ Ȃԋ № ╠ῃ ’̆ Ҭ ⌠ ῏ ̆

ץ ȁ ȁ ᴑҙ ῏ ῏ Ȃ҈

ҹ̆ ῃ ᶫ Ṣ Ȃ ׆

ȁ ȁ ᴑҙ῏ ₮ ̆ ₮
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׆̆ ȁ ꜚ Ȃ 

ӈ №ҹ ҍ ң ̆ Һ ӈ ѿ̔

׆ ῤ ΐᵣᵣ ҹ̆

ᶫ Ȃԋ ̆

זץ̆ ӊ ӊ Ȃ Һ ӈ ̔ѿ

ҹ̆ └ ᶫѿ

ץ̆ № ᵬ ̆ ꜚ

ẫ Ȃԋ ҹ ῏֜ ֟ ȁ ҙ ȁ

֜ └ ȁ └ ᶫ ̆ ꜚ ֜ ȁᴇ ⱳ

Ȃ҈ ҹ ҍ ֜ ȁ ֟ ȁ Ạ ҙⱵ

ᶫ Ṣ Ḇ̆ Ҭᾟ№ ᴇ ȁ Ғҙ

ᴨלȂ 

ԑɻ ɻ ғῪ  

̆ ᾢ ȁ ȁῤ ץ̆

ᴆ Ḃץ̆ Ҭ ꜚ Ȃ 

2.1 ᵩ  

ӊ∆ ̆ Ὲ ȁ ̆

҉ ΐ Ȃ Ҭ̆ Ӟ №ҹѿ ȁԋ ȁ

̆ҍ ᵌ ῏ ̆ ҬӞΐ Ȃ 

2.1.1  

׆ ҉ ̆ ֜ Ȃᵬҹ Ṝ ΐҬ

ѿ ̂Medema, 2020; Derugyna 2021̃1,2̆ ΐ ȁ

 
1 Medema S G. The Coase theorem at sixty[J]. Journal of Economic Literature, 2020, 58(4): 1045-1128. 

2 Deryugina T, Moore F, Tol R S J. Environmental applications of the Coase Theorem[J]. Environmental Science 
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Ḥ ץ ∆ №

ᴨ̂ל Baudry Faure and Quemin, 2021̃ 3ȂDaleŝ 1968̃ 4 ԍ ̂Coase, 

1960̃ 5 ₮ ѿ ᵌ ֜ ̆ ѿ ҹῈ ȁ

Ȃ Ἕ ṽ├ѿ ̆ Ὲ ҉ ֜ ̂Derrick, 

1969̃ 6Ȃ ̆ ᵬҹѿ ᵌԍ ΐ֜ ΐ̆ ҍ

ᵌ ̂Montgomery, 1972̃ 7Ȃ ᵌ ᶏ ΐ ԅ ⁞

ץ ѿҩ ̔ Ȃ 

׆ ̆ ҍ ᴧ ᵌӊ Ȃ 1

῏ Ȃ ᾢ̆ᵬҹѿ ̆ ҍ ᴇ ├ѿ ̆ ѿ

҉ Ȃ ᴇ ├ ∆ ̂IPÕ̆ ѿ ҉

├ ֟ ᴇȂ ԅ ễ№ ̆ ↕

∆ ᴇ̂MacKenzie, 2022̃ 8Ȃ 

 

̔ᵬ └Ȃ 

ѿ ҉ ҍ ᴇ ├ ∆ ѿ ᴪ̆ ῀⌠ԋ

֜ Ȃԋ ̆ ѿ ֟֜ ט֜

ῒ̆ ԍѿ Ȃ Ӟ Ҭ ╠ Ḥ ֜ Һ

Ȃ ᶫԅң ⱳ ̆ ѿ̆ҹӯ ᶫ֜ ̆ҹ ֟

 
& Policy, 2021, 120: 81-88. 

3 Baudry M, Faure A, Quemin S. Emissions trading with transaction costs[J]. Journal of Environmental Economics 

and Management, 2021, 108: 102468. 

4 J. H. Dales, Pollution, Property & Prices: An Essay in Policy-making and Economics. Toronto: University of 

Toronto Press, 1968, pp. vii, 111. 

5 Coase R H. The Problem of Social Cost: The Citations[J]. Chi.-Kent L. Rev., 1995, 71: 809. 

6 Sewell, WR Derrick. "JH Dales, Pollution, Property & Prices: An Essay in Policy-making and Economics. Toronto: 

University of Toronto Press, 1968, pp. vii, 111." Canadian Journal of Political Science/Revue canadienne de science 

politique 2.3 (1969): 386-387. 

7 Montgomery W D. Markets in licenses and efficient pollution control programs[J]. Journal of economic theory, 

1972, 5(3): 395-418. 

8 MacKenzie I A. The evolution of pollution auctions[J]. Review of Environmental Economics and Policy, 2022, 

16(1): 1-24. (2022): 1-24. 

1 Ҍ ҍ  
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ᶫ ꜚ ̕ ԋ̆ҹ ֟ ᴇ̆ Ḥ ᴇ Ȃ ң Һ ⱳ ҍ

ң ⱳ ̔ᴇ ҍ ᶫ ꜚ ̂OôHare, 2003̃ 9 Ȃ ̆

̆ ץ ҹѿ Ȃ Ӟ Һ

ᵣ Ȃ 

ҍ ᵌ̆ҹԅ ֜ ̆⁞ ̆ ꜚ

֟ ᴇ ⱬ̆ Ӟ ₮ԅ ԍ ̆ ̂Futures̃ȁ

̂Options̃ ֟ Ȃ ֓ ֟ ҍ ↕ ῃ ԅᴰ

֟ Ȃ׆ Ҭ ̆ ȁ

῀ Ȃ Ӟ ѿ ᵣ Ȃ 

2.1.2 ᵩ  

ᵣ ‰ Ṣꜛ֜ ᴇ Ḥ ̆

ΐᵣᵣ ҍ̆⁞ ᶭ └ └ Ȃ

ⱳ └Ḇ ᴑҙץ ⁞ ̆ ᴪ

ᵞ Ȃ ⁞ ԅ ↕ №̆

ᵖ ₮ ң Ҍ ̆ ȁ Ȃ 

ΐᵣᵣ ̂ 2̃̆ ΐ Ȃ

ѿ Ҭ̆ № ễ№ ȁ ᴇ № ȁ № ҈ ̆ῒ

Ҭ ᴇ № № Ҭ ᵣ ̆ ῒ № ץ

ᶫ Ḥ ᴇ Ḥ Ȃ ԋ Ҭ̆ ᴑҙ ҍҌ ץ ȁ⁞ ҹ ̆

₮ԍ ≠ ҍ֜ ̆ ֓֜ Ӟᴪ Ȃ

Ҭ̆ᴑҙ ȁ ̆ ֓

ᵣ Ȃ 

 
9 O'Hara M. Presidential address: Liquidity and price discovery[J]. The journal of Finance, 2003, 58(4): 1335-1354. 
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̔ ΐᵣ ᵣ Ȃ 

2.2 Ὺ  

ᵬҹѿ ᵌ ⁞ └ ̆ ΐᵣ ҩ

̆ѿ ҹ ᶫᴇ ⱳ ̆ԋ ҹ ֜ ᶫ ꜚ ̆҈

ҹᴑҙ ᶫ ᴇ ꜚ ⱳ ̆ ҹᴑҙ ᶫ ⱳ ȂῒҬᴇ

ⱳ Ҭ ̆ ᶫ ꜚ ҉Ӟ ҹԅ

ᴇ̆ ȁ ⱳ ≠ԍ ᴑҙ ҍ

ꜚ Ȃ 

2.2.1 ᴍ  

Һ ᵬ ᵣ ᴇ ̆ ⌠ᴑҙ ⁞ Ȃ

҉ ̆ ᴇ ᴪ ֜ ⁞ ̂Benz and Ehrhart, 2007̃ 10Ȃ

Һ ᴇ Ḥ ̆ ῤ ⌠ ᶏ ȁ ҙ ֟Ҭ̆

׆ ⌠≠ ץ└ ᵞ ᴪ ⁞ Ȃ 

ᴇ └Һ ᵣ ҈ҩ ѿ̔ ѿ └̆

ᴑҙ ̆ט ᴇ Ȃԋ ԋ ҉ ֜ ̆ ֜

ᶫ Ḥ ̆ ᴇ Ȃ҈ ҉ ֜ ̆ ץ

ᵣ Ҭ Ḥ ̆ ׆̆ ᴇ Ȃ 

 
10 Benz E, Ehrhart K M. The Initial Allocation of CO2 Emissions Allowances: A Theoretical and Experimental 

Study[J]. ECEEE 2007 Proceedings, 2007, 31: 4-15. 

2 ᵣ  
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̂1̃ѿ ᴇ ̔ └ 

ᾧ № ѿ └̂Raymond, 

2003̃ 11̆ᵖ ∆ ᾧ ᴑҙ ᴪ Ҍ ̆

׆ ᵬ ̆ ᴇ ̂Burtraw and McCormac, 2017̃ 12Ȃ׆

҉ ̆ ץ Ҍ ץ ᵝ ̂Cramton 

and Kerr, 2002̃ 13̆Ҍֽ׆ ҉ 14̆Ӟ ᶫԅ ᶃ ᴇ

└Ȃ׆ Ҭ ̆ ᾧ׆ ҹ └̂ MacKenzie, 

2022̃ ѿ֓Һ׆15̆ ҉ ῒ └ ҉ ̆ѿ

҉ ᴇ ΐ ӈ̆ ⱴ ̂California Cap-

and-Trade Program̃ ̂Shobe et al., 2014̃ 16ȁ ̂EU Emissions Trading 

Schemĕ EU ETS̃ ̂Perino and Willner, 2016̃ 17ȁ ᵣ⁞ ꜚ

̂The Regional Greenhouse Gas InitiativĕRGGĨ ̂Burtraw et al., 2020̃ 18 Ȃ 

ѿ ҉ └Ҍֽ ᴇ Ӟ̆ ₮ᴇ ԍ

̆ ≠ԍḆ ԋ ҉ ᴇ Ȃѿ RGGI

Ӟ ̆ѿ ᴇ ꜛԍԋ ҉ ᴇ

̂Burtrwa et al., 2010̃ 19Ȃ ғ ῃ № №

№ ̆ ѿ ̂Lopomo et al., 2011̃ 20Ȃ 

׆ ҉ ̆ Һ ץ ̂sealed-bid auctions̃ȁ

ⱴᴇ ̂ascending auctioñ ȁⱴᴇ ̂ascending clock auctions̃ ȂῒҬ̆

ⱴᴇ ᴨԍ ̆ ᴨԍⱴᴇ Ȃ׆ ҍ

 
11  Raymond, Leigh. Private rights in public resources: equity and property allocation in market-based 

environmental policy. Routledge, 2003. 

12 Burtraw D, McCormack K. Consignment auctions of free emissions allowances[J]. Energy Policy, 2017, 107: 

337-344. 

13 Cramton P, Kerr S. Tradeable carbon permit auctions: How and why to auction not grandfather[J]. Energy policy, 

2002, 30(4): 333-345. 

14 MacKenzie (2022):Auctions are generally simple to administer, transparent, and robust in the face of political 

pressure ( Cramton and Kerr 2002) 

15 MacKenzie I A. The evolution of pollution auctions[J]. Review of Environmental Economics and Policy, 2022, 

16(1): 1-24. 

16 Shobe W, Holt C, Huetteman T. Elements of emission market design: An experimental analysis of California's 

market for greenhouse gas allowances[J]. Journal of Economic Behavior & Organization, 2014, 107: 402-420. 

17  Perino G, Willner M. Procrastinating reform: The impact of the market stability reserve on the EU ETS[J]. 

Journal of Environmental Economics and Management, 2016, 80: 37-52. 

18 Burtraw D, Holt C, Palmer K, et al. Quantities with prices: price-responsive allowance supply in environmental 

markets[J]. Resources for the Future Working Paper, 2020: 20-17. 

19 Burtraw D, Goeree J, Holt C, et al. Price discovery in emissions permit auctions[M]//Experiments on energy, the 

environment, and sustainability. Emerald Group Publishing Limited, 2011, 14: 11-36. 

20 Lopomo G, Marx L M, McAdams D, et al. Carbon allowance auction design: an assessment of options for the 

United States[J]. Review of Environmental Economics and Policy, 2011. 
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̆ ӯ ᴑҙȁ⁞ ҉ ׆ ᵞ

Ὲ ῀ ̂Cramton and Kerr, 2002̃ 21Ȃ 

׆ ̆ └ ᴇȂ 2013

ץ ҉ ҩ ᵬ ꜚ̆ Ṑ 22ҹ 2.72̆ ᴇ

ҍ ᴇ ̂ 3̃̆ ̆ ᴇ

ԅᴑҙ ᴇט ̆ ҹ № Һ ̂ 57% Ȃ̃ 

̔ ֜ EEX̆WINDȂ 

̆ ԍ ̆ ᶫ 1ҩ ῤȁ 5 ץ

҉ ⌠ ֟ ̆ ֓֟ Һᵣ ᴇ

̂ 4 Ȃ̃ 

 
21 Cramton P, Kerr S. Tradeable carbon permit auctions: How and why to auction not grandfather[J]. Energy policy, 

2002, 30(4): 333-345. 

22 Ṑ = /  

3 ᴇ ҍ֜ ᴇ  
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̔BarchartȂ 

̂2̃ ԋ ᴇ ̔Ạ └ ῀ 

ԋ ҉ ᴇ └Һ ң ̔ פ ꜚ ֜ ᴇ ꜚ ֜ Ȃ

Ӟ ҹẠ ֜ Ȃ פ ꜚ ֜ Ҭ ᴇ ӯ ‗

Ȃ Ӟ ╠Ҭ ҉ ֜ Ȃ ᴇ ꜚ ֜ ↕ Ҍ Ȃ

Ạ ᴇ ꜚ ֜ Ҭ̆ΐ ֜ ӯ ᴇ̆

׆ ᴇ Ȃ 

֜ ԅ ֲḤ ̆ᵖ Ạ ̂market makers̃֜

ԅῈ῍Ḥ ̂Brogaard et al., 2019̃ 23Ȃ ῀Ạ └ ѿ ᵬ ᵣ ̆

҉ Ὲ῍Ḥ ⌠ ᴇ Ҭ Ȃ 

̂3̃ Ḥ ĺĺ ᵬ  

ᴇ ᵬ Һ ᴇ Ḥ ̆

֟ ₮ Ȃ׆ ̆ Ҭ

Һ ֟ Ȃѿ ̆ Ḡ └ ȁ └

ᾢ Ḥ ̆ Ḥ ᴨל ֜ ᴪ ᾢ

ᵞȁ֜ └ ֜ ᶏ̆ ᴪ ᾢ Ḥ Ạ₮

̆ ᴰ ̂Silvapulle and Moosa, 1999̃24Ȃ ѿ ̆

 
23 Brogaard J, Garriott C. High-frequency trading competition[J]. Journal of Financial and Quantitative Analysis, 

2019, 54(4): 1469-1497. 

24 Silvapulle P, Moosa I A. The relationship between spot and futures prices: evidence from the crude oil market[J]. 

Journal of Futures Markets: Futures, Options, and Other Derivative Products, 1999, 19(2): 175-193. 

4 Ҍ ⌠ ᴇ  
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Ḥ Ȃҍ ̆ ᴇ ꜚ

₮ 75% ҉ Ḥ ̂Garbade and Silber, 1983̃25Ȃ

ᶫ 90% ᴇ ⱳ ̂Mizrach and Otsubo, 2014̃ 26̆ ῒ ֜

ꜚ ᴇ ⱳ ̂Benz and Hengelbrock, 

2008̃ 27Ȃ ᶫ Ḥ Һ ԍ ̆

ȁ ȁ ᴑҙ Ὲ Ḥ ̆ ֜

ҹ ֓Ḥ ⌠ ҬȂ ̆ ̆ ֟

Һ Ḥ ꜛ ̆Ḇ ᴇȂ 

2.2.2 ᶱ ꜠  

ѿҩ ῤ ᶫ ꜚ Ȃ ᾝ ҍҺᵣ

̆ ץ Ḇ ꜚ Ȃ ꜚ Һ ץ

Ҋ ̔ 

ѿ Ḇ ֜ Ȃ

ҹᴑҙ ᶫ Ḡṿȁ ΐ̆ ֜ Ḇ ֜ ̆

Ҭ ֜ ԍ ֜ Ȃ ֜

̂EEX̃ ̆20201 202212 ̂ ѿ

ԋ ֜ ̃֜ ֽ18.88ַ ̆ῒҬԋ ֜ ֽ1.66

ַ ̆ ֜ 17.69ַ ̂ 5̃Ȃ ֜◓

֜◓̆ ץ ҹҺ ̆ ֜

 
25 Garbade K D, Silber W L. Price movements and price discovery in futures and cash markets[J]. The Review of 

Economics and Statistics, 1983: 289-297. 

26 Mizrach B, Otsubo Y. The market microstructure of the European climate exchange[J]. Journal of Banking & 

Finance, 2014, 39: 107-116. 

27  Benz E A, Hengelbrock J. Liquidity and price discovery in the European CO2 futures market: an intraday 

analysis[C]//21st Australasian Finance and Banking Conference. 2008. 
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Ȃ 

̔ ֜ EEXȂ 

ԋ ҍ ֜ ꜚ Ȃ ԍ ‖ȁ

ȁ ֜ ̆ ᴑҙ ֜ ̆

Ȃ ├ ̂ESMÃ ̆2021Ҋ

ᴑҙ ֜ ֽ4.77%̆ Ὲ Ḥ ȁ ȁῒז

֜ 71.97%̂ 6̃Ȃ ῤ ῀ ҍ֜

̆ ꜚ ᵬ Ȃ҉ץ ҹᶛ̆

2020 ̂202010 31 20219 30 ̃҉ 314

ᴑҙҬֽ 82 ҍ ֜ ̆֜ ֜ ץ47.62%̆

ҹҺ ֜ ֜ ᴍ 28Ȃ 

 
28 ҉ ֜ ̆2021 ᵬ ̆20224 Ȃ 

5 EEXҌ ֜  
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̔ ԍESMA, Final Report-Emission allowances and associated derivatives, March 2022. 

҈ ᵬҹẠ ̆ ᶫ ꜚ Ȃ ῀

Ạ ̆ ֓ ₮ӯ ᴇ ̆ᾟ ֜ ֜ ̆

ԅᴰ ֜ Ҋᴑҙ֜ ̆ ԅ

ꜚ Ȃ ├ȁ ῀Ạ └̆ Ạ └

֜ ȁ ꜚ ᵬ Ȃ 

ҹ ᶫ֜ ҍ̆ ᴑҙ ԑ Ȃ

Һ C-EUA FutureEuropean Carbon Futurĕ ╠№≢ ῌENDEX

֜ ֜ EEX ֜ C̆-EUA Future֜ European 

Carbon Future֜ 4Ṑ҉ץȂ ├ C-EUA 

Future ̆ ̂ ᴑҙ̃ץ 29

ҹҺ̆ ↕Һ ̂ 7̃Ȃ ᵬҹ֜

̆ҹ ᴑҙ ֟ҍ ᶫԅ Ȃ 

 

 

 

 

 

 

 
29 Ҭӯ ҹ ̂long positioñ̆ ₮ ҹ ̂short 

positionȂ̃ 

6 2021Ҋ ҍҺᵣ֜ ̂%̃ 
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̔ ԍ ├ ESMA C-EUA Future֜ Ȃ

20211-5 Һ ֜ ̆2021╠

C-EUA FutureҺ ᴶ ֜ ̂ICE Futures Europẽ ֜ 2̆021

Һ ᵝԍ ῌ ENDEX ֜ ̂ENDEX Futures Exchangẽ ֜ Ȃ

֜ ᵝ 1000 /Ȃ 

2.2.3  

Һ ῤ ӊѿ ҹᴑҙ ᶫ Ȃᴑ

ҙ ⌠ ӊ ᴑҙ ӯѿ ̆

Ḡṿ ̆ᴑҙ ȁ ֟ ̆ ץ ȁ№

ᴇ ꜚ Ȃ ̆ Ҭ ֟ ̆

ԍ Ḡ └ ̂ ȁ ̃ Ạ └̆ᶏ ᴑҙ

ץ ᵞ ‖ ᴇ ꜚ Ȃ ̆֜ ◓ ᴍ

1-5 ̆֜◓ ᴍѿ 3ȁ6ȁ9ȁ12 ᴍȂ ᴑҙ ץ ֟

⅞ ӯ ⌠ ȁ ‖ ᴇ ꜚ ̆p ᵣ҉ ᴑ

ҙ ⱴẒ ѿ ῤ⌠ 12 ᴍ֜◓ 30̂ 8̃Ȃ ԍ ȁ

№ ᴇ ꜚ ᴨ̆ל ᴑҙѿ ᴪ ᶏ Ȃ

2021 ֜ 7.2ַ ̆ ԍ ѿ ̂6.1ַ

̃ ԋ ֜ ̂0.7ַ Ȃ̃Demiralay et al.̂2022̃31 ̆

 
30 ESMA, Final Report-Emission allowances and associated derivatives, March 2022. 

31 Demiralay S, Gencer H G, Bayraci S. Carbon credit futures as an emerging asset: Hedging, diversification and 

downside risks[J]. Energy Economics, 2022, 113: 106196. 

ץ2018 7 Ҍ №  
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Ḡṿ Ҍ ῾ҙ ̆p Ḥ Ḡṿ ᴨ

ԍ Ȃ 

̔ ԍBarchartȂ 

ԍ ̆ ꜛԍ Ȃ ᵬҹ

ѿ ≢ ֟ ῒ̆ᴇ ҍ ȁṽ├ ᴰ ֟ ῏ Ҍ ̂ 9̃̆

ȁ ֟ ѿ ҉№ Ȃ ץ̆

ҹף Ṝ ̆ ᴇ Ҭ ҉ ̆

֟ Ȃ 

̔ ԍWINDȂ ֟ȁ ȁ ṽ├ȁᴑҙṽ├ȁ ȁ ȁ ȁ ȁ

ᴇ №≢ᶏ ᴇ ȁ ᾝ STOXX50ᴇ ȁ ҉ ṽ├ ȁ

ᴑҙṽ├ ȁ ᴶ ȁNYMEX ȁ NEWCꜚⱬ ȁLME ȁ

ᴶ ᴇ ̆ 2012-2022Ȃ ⌠ Ҍ ֟ᴇ ῏ ᵞ

⌠ Ȃ 

8 Ҍ ⌠ ד №  

9 ֟ҍῒז ֟ᴇ ῏  
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2.2.4  

ᵬҹѿ ֟̆ ԍ ȁ ⁞

֟ ȁ ֟ ᾝ ֟ ̆ ᴑҙ Ȃ

№ ֟ ᶛ̆ 202211 ῐҙ

24 ῃ ҙⱵ̆ 4ַ ᾝȂΐ

ⱳ ֟ ‗ԅᴑҙ⁞ ץ ᵞ ̆ ᶏ

ᴑҙ ֟ ṿ ׆̆ ᴑҙ Ȃ ̆ ȁ

֟ ᵞ ̆ ᴑҙᵞ

Ȃ 

ҩ Ҭ ᴇ ⱳ ̆ ⁞

└ ᴇ Ḥ Ḇ ᴑҙץ ⁞ Ȃ ҩ

№ ̆ ӊױ ѿ ῏ Ȃ ᾢ̆ ᴇ ꜚ

ⱳ ̆ң ȁ Ҍ № ̆Һ ᵣ Ҋץ ̔̂ 1̃

ꜚ Ḇ ᴇ ̆ ᵞ֜ Ȃᴇ ⱳ ֜ ̆

֜ ҹ ҹ ᶫ ᴇ Ȃᴧ ᶫ ῏ ᴪ Ҭ

⌠ ֜ ῤ̆ ӯ Ὲ ᴇ ᶏ̆ᴇ

Ȃ̂ 2̃ № ȁ ֜ ⁞ ᴇ ꜚ̆ ⌠ ᴇ

ᵬ Ȃ̓͂ ԍ ֜ ᴇ ꜚ Ҍ ѿ̆p

֜ ᴇ ≠ Ȃ ̆2021

ץ ֜ ד ֜ ⱴ̆p Ҍ ᴇ

ꜚ Һ Ȃ ̆ ֜ ᴇ ꜛȂ

ᴇ ҉ Һ ᴇ ҉ ȁ ҍ̆ ֜ ῏ Ҍ

Ȃῒ ̆ ȁ ⱳ ᶏ ᴑҙ ҍ

֜ ̆ ԅ ꜚ ̆ ᴇ ⱬȂ

ҩ ῏̆ ᴇ Ḥ ᶏᴑҙᴨ ֟ ֜ ̆

ᴑҙ ӇẠ Ṝ ץ ᵞ ᴪ ⁞ Ȃ 
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2.3  

ѿ ≠ԍ⁞ Ȃ ѿҩ ӎ ҍȁ

֜ Ҍ Ҭ̆ ₮ ᴑҙ ӯ ᵖӯҌ⌠ ’̆ ᴑҙ ꜚҌ

Ȃ ꜚ ̆ ꜛᴑҙᵞ ȁ

ӯ⌠ ̆ꜛⱬľ Ŀ Ȃ҉ץ ҹᶛ̆2019

῀҉ ᴑҙ 2013 ꜚ ⁞ 7%̆ ῒҬ

ⱬȁ ҙ№≢Ҋ 8.7%ȁ12.6%14%̆⁞ ԍῃ ᵣ Ȃ 

ԋ ≠ԍץ ᵞ ⁞ Ȃ ץ

ᴪ ᵞ ⁞ ╠ ᴑҙ ⁞ ̆

ѿҩ Ҭ ᾟ№֜ ᶏᴑҙ ⁞ Ȃ

⁞ ҍ ץ̆ ⁞ ᴑҙ ⁞ ꜚ Ȃp ֜

Ҍᾟ№ȁ ꜚ Ҍ Ҭ̆ᴑҙ ⁞ Ҍ ⌠ ̆ ⁞

ԍ ⁞ ̆ ҍ └ ⁞פ

Ȃ ⁞׆ ̆ ̆ ꜚ ≠ԍᾟ

№ ⁞ ⱳ ץ̆ ᵞ ᴪ ⁞ Ȃ 

҈ ꜛԍ ᴇḤ Ȃ ᾢ̆

֜ ᴇ̆ ֜ ᴇȂ ᴇḤ

Ḇ ҙᴑҙ ῤ ⌠ ֟ Ҭ̆ ᴑҙ ⁞

Ȃῒ ̆ ᴇ ԍᴑҙ⁞ ’Ҋ̆ᴑҙᴪᴨᾢ

⁞ ̆ Ḇ ᵞ ⇔ ȂῬ ̆ ꜛԍ

ᵞ ̆ ᴑҙ Ȃ ȁ

ȁҬ Ὲ ȁҬ ᴪ Ғҙ ᴪ ̆2020-2060

Ҭ ҹ ľ Ŀ 100ַ҆ᾝ 32̆ 2.5

ַ҆ᾝȂῈ῍ ֽ ᶫ № ̆ ℗

Ȃ 

≠ԍ ẫ Ȃ ᾢ̆ ῀

№ ᶛ ̆ ֜ ῀̆ ῀ ԍᴑҙ⁞ ꞉

 
32 Ҭ ᴪ Ғҙ ᴪ ̆ñ Ҭ ò Ҋ ̆202112Ȃ 
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̆ Ȃῒ ̆ ꜛԍ ᴑҙ ȁ ץ

̆ ᴑҙ ҍ ֜ ̆ ꜚ ȂῬ ̆

└̂CBAM̃ԍ202310 ̆

ҙ ֟ ѿ ‖₯̆ᴑҙ ֜Ҭ ᴇ Ȃ ̆

⁞ ᴇ Ḇ̆ ⱴ̆ ֟

ᴇ ‰̆ CBAM ῏ ΐ ᵬ Ȃ 

2.4  

2.4.1 Ί ᴌ 

׆ ̆ ΐ ᾢ ᴆ̔ 

ѿ ‰ ȁ Ȃ ֜ ץ ԋ ᴇ

ᴇ̆ Ҍ ȁҌ ҙ ‰ ̆ ≠ԍ ‰

Ȃ 

ԋ ȁ Ữ Ȃҍ῾֟ ̆

ץ ȁ ⇔ ₮ ֟̆Ữ ȁ Ӎҹ ̆Ҍ ῾

֟ Ḡ ȁ ̆ ᾛ ᴆҊ ץ Ữ ̆

ΐ ᾢ ᴨלȂ 

҈ ᴇ ꜚҹ ԍ Ḡṿȁ ᶫ Ȃ

Ҍ ᴇ ꜚ ᴑ̆ҙ ⌠ ̆ ᴇ

ῤ ꜚ ̆ ᴑҙ ᴇ Ḡṿȁ ‖

Ȃ 

2.4.2 ┼ ֥ ╦  

2013 ꜚ ҹῃ ᶫԅ

Ṣ Ȃ └ ⇔ ̆ қ № ̆ҹῃ

№ ԅ Ȃ ̆ ȁ ȁ

└ Ӟ ⇔ Ȃ ֟ ̆ ȁ

֟ ԅ ̂ 1̃Ȃ ╠
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ѿ ̆p Ḡ ̆ ҌҒ ⁞ Ȃ ľ

Ŀ Ҋ̆ ҙ ℗ ԇ ̆ҹῒᵞ

ᶫꜛⱬȂ ╠ ԍ╠ ̆ ҍ

֜ ̆ ῒ Ȃ 

1 ֟ ’ 

 
֤ 

҉

        

ΐ 

ṽ├ -  -  -  ¶ Õ -  -  -  ¶ 

֟  Õ Õ Õ Õ Õ Õ Õ Õ Õ 

֟  Õ Õ Õ ¶ Õ -  -  -  Õ 

֟  -  -  Õ Õ Õ -  -  -  Õ 

֜ ΐ 

̂ ̃ 

 -  Õ Õ Õ -  -  -  -  -  

 -  -  -  -  -  -  -  -  -  

 Õ -  -  -  Õ -  -  -  -  

̂ ԑ ̃ Õ -  -  -  -  -  -  -  -  

Ṣ  -  ¶ -  -  -  -  -  -  -  

ΐ 

 Õ Õ Õ + + + + + + 

Ḡ  -  Õ Õ Õ -  -  -  Õ -  

 Õ Õ -  Õ Õ -  -  -  Õ 

̔Õ ᶛ ΐᵣ ȁ ᴆȂѻ ֽ ҉↓₮ ҙⱵ̆ᵖ Ὲ

῏ ᴆ ᶛȂ* ꜚ Ȃ+ ҍ ῏Ȃ- ᴋᵥҙⱵ Ḥ Ȃ 

2.4.3 ғ  

╠ Ҍ ҍ ֜ ̆p

ҍ Ȃֲ ȁ Ḡ ᴪ ꞉ ҍ ̆ ᴪԍ

20232 6 ├Ὲ ץ ҍ ֜ ₱Ȃ

└ ȇ Ṝ ᵬ Ȉ ꞉

Ⱶ̆p ԍ └ ̆ ῀ └Ȃ

Ҭ Ҭ׃ᵬ ̆ҹ ᴑҙ ᶫ ȁ

ȁ ᶫ ΐ ⱵȂ ᴑҙ ֟

Ҋ̆ ҍ ΐ ⱬ̆ ֜ ҹ

ҙⱵ Ȃ ȁ ├Ὲ ҍ ̆

ױ ῀ Ӟ Ȃ 
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Ҏɻ Ὴ ⅎ  

╠ № ̆ ֜׆ ᴇ ֜ Һ̆ ⱳ

ԍ ᴇ ȁ ꜚ Ȃ 2021 7 ῃ

ץ ̆ 99.5%̆ Ȃᵖ ᴇ Ḥ ⱳ

ᵥ ῀ Ȃ № ̆

ῃ ̆ ⱴ῀ ȁ

№ Ȃ 

3.1 ᴍ ꜗ ⅎ  

ҍ ᵌ̆ ȁ֜ Ӟ ѿ ȁԋ ̆ῒҬѿ

ᴑҙ № ԋ̆ ᴑҙ

ᴑҙҍ ֜ Ȃ ̆ ῃ ₮

̆ᵖ ̆ ᴇ Ӟΐ ᵬ Ȃ 

3.1.1 ҅ ᴍ ꜗ  

Һ ץ ᵞ ᴪ ⁞ ̆ ѿ

ᴇ ᴪ⁞ ̂ ᴇ Ȃ̃ ᴯ

̂2018̃ 33ȁ ↔ ̂2018̃ 34 ῤ ∆ ᴇ ᵞ

ԍ ᴇ ̆ ѿ ᴇ ᵬ Ȃp ╠ ᴇ

ѿ ̆ ȁ Ӟᴪ ᴇ

̆ ᴇѿ ᴇ ⱳ Ȃ 

ѿ ᴇ Һ ҍ № ῏Ȃ ԍῃ

ԍ ̆ ̆ ᵣ҉ 2̆022 ץ

Ҋ ⱴ▲ Ȃ ԍῃ № ╠ ᾧ

 
33  ᴯ , .Ҭ ҙԋ ᴇ ẫᵀ ҍ⁞ [J].ҕ ,2018,34(07):32-49+183-

184. 

34  , .ñ ò ҊҬ ⁞ ȁ ף ҍ № [J].

,2022(10):107-121. 
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̆ ῀ └̆ ѿ ᴇ ⱳ Ȃ 

ῤ № Ӟ ̆ῒҬ қ ̆

2013 ׂ῍ ԅ 10 Ȃץ қҹᶛ̆ қ ᴇ

2̆015 ӊ╠ ԍ Ṑ ԍ 1̆ ץ ᴇ ֜̂ 10̃̆

ῒ ԍ ̆ᴑҙ Ҍ Ȃ2015 ӊ Ṑ

ԍ 1̆ ֜ᴇ ԍ ᴇȂ׆ ̆ қ

ᴇ ᴇ ҍ̆ ᴇ ᴑҙ ᴇט

Ȃ 

̔ ֜ ̆WINDȂ 

3.1.2 ԑ ᴍ ꜗ  

ῃ׆ ҉ ѿ ץ ֜ ’ ̆ ꜚ Ҍ ȁ

Ҥ ľ Ŀ ̆Ҍ≠ԍᴇ ⱳ Ȃ 11 ̆2021 ῃ

֜ Ҭ ҳ 11ȁ12ңҩ ̆ ֜ №≢ҹ 104ȁ589

҆ ῒ̆ז ᴍ ֜ Ҍ 55҆ Ȃ ῀ 2022 ῃ ֜

Ҋ ̆ № ᴍ ֜ Ҍ 10҆ ̆9 ᴍ ֜ ֽ 0.05

҆ Ȃ2021 7 ῃ ꜚ ∆ ᴇҹ 51ᾝ/ ̆2021 Ҋ ᴇ

ᵞ 44ᾝ/ 2̆021 Ҭ ֜ ᴇ

48ᾝ/ ̆2022 ץ ᴇ 55-62ᾝ/ ꜚȂ 

10 қ ᴇ ֜ ᴇ  
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̔WINDȂ 

ῃ 2021 7 19 2022 12 31 ᴇ ̆

2̔ 

̔WINDȂ 

ԋ ᴇ ⱳ Һ ∞ ‰ ᴇ ῃ ‰ ῏Ḥ

̆ ץ Ȃ ԍ Famâ 1970,1991̃ 35,36 Ẋ ̆

ᴇ Ḥ ̆ №ҹ ȁ ȁ 37҈

Ȃ ̆ ᴇ ׆ ̆

 
35 Fama E F. Efficient capital markets: A review of theory and empirical work[J]. The journal of Finance, 1970, 

25(2): 383-417. 

36 Fama E F. Efficient capital markets: II[J]. The journal of finance, 1991, 46(5): 1575-1617. 

37 Ҭᴇ ԅ Ḥ ȁῈ Ḥ ȁῤ Ḥ ῤ Ḥ ̆Ҍ ῤ Ḥ ‰

ᴇ Ȃ Ҭᴇ ԅ Ḥ ȁῈ Ⱶ Ὲ Ḥ ̆Ҍ Ὲ Ḥ ‰

ᴇ Ȃ Ҭᴇ ԅ Ḥ ̆Ҍ Ḥ ‰ ᴇ Ȃ 

11 ῃ ֜ ᴇ  

2 ῃ ᴇ  
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Ҍ ≠ ᴇ Ḥ ‰ ᴇ ̆ Ӈ Ȃ ᶏ

ῃ ̂ΐᵣ 1 Ȃ̃

̆ῃ Ҍ Ẋ ̆ ᴇ Ḥ ̆

ᴇ ⱳ Ȃҍ ᵌ̆ № Ӟ ץ38 ῤ

39Ҍ Ȃ 

̆ ╠ ֜ ȁ Ḥ ץ

Ẋ Ȃῃ ֓╠ ᴆ Ҍ ̆ ῃ ֜

3Ł-10Łӊ ̆ ԍ ‰̂ ҆№ӊѿ̃̆

ᵖ Ҍ ᴑҙ ҍ Һ Ȃ ╠ Ҍ

̆ᴑҙ Ḥ ̆ ғҌԅ ⁞ ⱬ̆ ӎ ֟

ⱬ ֜ Ҍ̆ ᵥ ӯ ̆ ֓ ᴑҙ ҍ

Һ Ȃ ԍ ӎ ҍ ֟ ᴑ̆ҙ

Ȃῃ ѿҩ ᴑҙ ҹ 1.88ַ ̆ ֜

ҹ1.79ַ ̆ ֜ Һᵣץ ҹ 40Ȃ ԍ

Ҍ ̆ᴑҙ ᶏ ᵩӞ ľ̆ Ŀ Ҥ ̆

׆ ֓ ᴑҙӞҌ ֜ Ȃ 

3.1.3 ᴍ ꜗ  

ῃ ҙⱵ̆ ᴇ

Ȃᵖ׆ ̆ ᴇ ⱳ Ȃ

ῒ ᵬ̆ҹ ᾟ̆ ֜

֜ ȁҬ ̆ ѿ ᵣ ̆

ᶫ ȁῈ ȁ ȁ ȁ ᴇ ̆ ҍ Ḥ Ҍ ̆

Ȃ ΐ ֜ ᵞȁ ȁ

̆ Һᵣ ҍ֜ ̆ ᶫᾟ ꜚ ̆

ⱴ ᴇ Ḥ Ȃ 

׆ ̆ ֟ ֜ ̆ ᴇ ⱳ Ȃ

 
38 Daskalakis G, Markellos R N. Are the European carbon markets efficient[J]. Review of futures markets, 2008, 

17(2): 103-128. 

39 ,– Ҭ.שּׂ ֜ № [J].ҍ ,2022,31(08):195-202. 

40 ̆ῃ ֜ ѿҩ ̆202212Ȃ 
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ȁ қȁ҉ ╠ ₮ ֟ ̆ᵖ ╠ ȁ

қ Ả ֟ ̆ ҉ ֜ ֟ Ȃ҉ ֟

ΐ ‰ ȁ ̆ Ȃᵖ҉ ֜

̆ 202211 25 ̆҉ ֟ SHEAF ֜ ֽ

437̓ ̆Ҍ SHEA ֜ ̂4646̓ ̃ 1/10Ȃ ᵬ

̂2019̃41 ̆҉ ң ֟ ῏ Ҍ

̆ ֟ ᴇ ⱳ Ȃ 

3.2 ꜠ ꜗ ⅎ  

ꜚ Һ ῤץ ᵞ ֜ Ҍ

ᴇ ꜚ ⱬȂ ꜚ ̆ ꜚ ׆ץ ̂Width ȁ̃

̂Depth̃ȁ ̂Immediacỹ ̂Resiliencỹ ҩ Ȃ ῤ

ꜚ ҩ ֜׆ ȁᴇ ȁ ̆ ֜ ȁ ȁ

ᶫԅ № Ȃp ԍῃ ᴇ└ ̆

ӯ ᴇḤ ̆ ꜚ Ȃ ԍ ‖₯ ᴇ

̆ ꜚ Ӟ ץ ̆ ᶏ ꜚ ȁ

ꜚ ȁ ꜚ Ҭ ῃ ȁ ꜚ Ȃ 

3.2.1 ꜠  

ꜚ Һ ѿᴇ Ҋ ֜ ̆ ף

Ȃ ѿᴇ Ҋ̆ ֜ ̆↕ ̆ѿ ֜

ᴇ ‖₯ ̆ ꜚ Ȃ Cooper et al.̂ 1985̃ 42ᶏ Amisvest

ꜚ ᵬҹ ꜚ ף ̆ Ὲ Ҋ̔ 

ὒὭήόὭὨὭὸώ
В

В ȿЎ ȿ
                                           ̂1̃ 

 
41 ,ᵬ .҉ ᴇ ᴇ ῏ [J]. ,2019,35(07):19-24+102. 

42 Cooper S K,Groth J C,Avera W E.Liquidity, exchange listing, and common stock performance[J].Journal of 

Economics and Business,1985,37(1):19ï33. 
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̂1̃ ҬLiquidityd ꜚ ̆pt t ᴇ̆Ë

pt t ᴇ ѿ № v̆olt t ֜ Ȃᶏ ȁῃ

̆ Ҭ ῃ ꜚ Ȃ 12 ̆ 2021 ₃ҩ

Ҭ ꜚ ῒ̆ז ῃ ꜚ ᵞԍ

Ȃ 

̔ ֜ EEX WIND ⌠Ȃ 

3.2.2 ꜠  

ꜚ Һ ѿ ᴇ Ҋ ѿ ֜

̆ Ҭ ֜ ꜚ Ȃ ᶏ ֜

̆ ̆ ꜚ Ȃ Ὲ Ҋ̔ 

ὒὭήόὭὨὭὸώ
В

                                             ̂2̃ 

̂2̃ Ҭ Liquidityi ꜚ v̆olt t ֜ ̆

ὗ Ȃ 13 ̆ῃ Ҍ 2%̆ № ᴍ Ҍ

1%Ȃ ̆҉ץ2% № ᴍ ⌠ ̆҉ץ10%

ῃ 30ṐȂῃ ֜ Ҍ ̆

ֽ 1.5%̆ ᵞԍ 52.8%Ȃ ֜׆ ῃ̆

ꜚ ẒᵞȂ 

12 ꜚ  
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̔ ֜ EEX WIND ⌠Ȃ 

3.2.3 ꜠ Ҳ  

ꜚ Ҭ Һ ѿ ῤ֜ Ҭ ̆ Ҭ ̆֜

₮ ֜ ‛ ̆ ľ Ŀ Ҥ Ȃ ᾢ֜׆ ҉ ̆ῃ

֜ ᵞԍ 2̆021 8 2023 3 ῃ ֜

2.27ַ ֽ̆ ֜ 16%Ȃῃ 2021 ȁ

2022 11-12 ֜ Ẓ ̆ ӈ 4 ҩ ֜ ῃ ֜

ҹ֜ Ҭ Ȃ 14 ̆ῃ ֜ Ҭ 84.6%̆ ԍ

42.5%̆ ⱬ ꜚҊ̆ῃ ֜ ľ Ŀ ⱴ Ȃ 

̔ ֜ EEX WIND ⌠Ȃ 

13 ꜚ  

14 ꜚ Ҭ  
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╠ № ̆ῃ ᴇ ȁ ꜚ ̆

╠Ҥ Ҍ ̆ Ȃΐᵣ ̆ῃ ѿ

ᴇ ⱳ ╠ ԋ̆ ᴇ ⱳ ԍ֜ ꜚ

Ҍ Ӟ Ȃ 

3.3 ꜗ ⅎ  

ῃ ֟ ԍ ̆

ⱳ Ȃ╠ ԅ ֟ ⇔ ̆

ᵣ҉ ֽ ԍ ̆ѿ ȁ └ Ȃ҉ץ

ҹᶛ̆2021҉ ֜ ₮ȇ҉ ҙⱵ

↕Ȉ̆ ֽ 16 ҙⱵ̆ 4100̓ ᾝȂ 

3.4 ꜗ ⅎ  

╠ῃ ֜ ̆ ₮ ̆ ⱳ

Ȃ ֟ ’Ҋ̆ᴑҙҌ ᴇ̆

ᴑҙ ֜ ̆ Ҍ ֜ ᶏ̆

₮ ľ Ŀ Ȃ ̆ Ҭ ⱳ

̆ ҍ ֜ ̆ᴑҙ ץ ᵞ ╠ ᴇ̆ №

⌠ ֜ Ȃ Ҭ̆ ᴑҙ ᵩ

‖ ᴇ ꜚ ̆ ԍ ֟ ⅞ ӯ῀ ₮

Ḡṿ ̆ᴑҙ ֜ Ȃ 

ɻ ғ ”  

╠ ҳ ῤ ᴆ̆ Ȃp

ȁ ȁ ᴑҙ ҳѿ֓ ῏ ̆ Ṣ

҉̆ᾥ ֓ ̆℗ ‗ ῏℗ ̆ ꜚ
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Ȃ 

4.1  

ȁ ȁ ᴑҙ Һᵣ̆ ῏

ҳ Ҍ Ȃ ԅ ῏ ҉ Ṣ̆ ῤ ̆

ᴨ ῏ ℗ ‗ ῏℗̆ ꜚ ≠ẫ Ȃ 

4.1.1  

ץ Һ ̂ ֲ ȁ Ḡ ᴪȁ

ᴪ̃̓͂ ԍ ̂ 3̃̆ ץ ╠ Һ

ѿ ̆ Һ ҹ

̆ ҍ ֜ ̆ ֟ Ȃ

ңᴪ ῏ 43̆

Һ Ҋץ ѿ̔ Ẓ ᵬҹ └ ᵣ

ΐ ᵝȂ Ὲ Ҭ ̆ Ҍ

ѿҩ Ҍ̆ ҍ Ạ Ȃԋ

ҹ Ȃ Ҭᴪ ῀ ᾝ ҍҺᵣ ֜ ֟ ̆

֜ Ȃ҈ ҹ

≠ ֟ Ҍ ̆ ѿ Ȃ ҹ ╠

ẫ ̆ ╠ ԍ ∆ ̆

ҹ Ȃ ֜ └ ȁ Ύ ȁ

ⱬȁ Ḥ ῒ̆ ╠ ẫ

Ȃ 

 

 

 

 

 
43 ῏ԍ ҈ ῃ ᴪ ᴪ 0901̂ 090̃ ₱ 
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3 ῏ԍ  

   ῏ ῤ  

̂

̃ 

2016 9

2  ᴪ 

ȁ ⇔

ҹᵞ ᵞ ҩ ᴪ ⁞ ⱵȂ 

2017 10

31  

Ⱶ Ⱳ

ᴪ 

ᵬҹ └ ᵣ ΐ

ᵬ ᵝ̆ ֜ Ҭ ᾧ ȁ

ᾧ₮ ֟ Ȃ 

2017 12

26  
Ҭ  

ѿҩ ̆ Ⱶԍ └

ᵣ ȂҌ ѿҩ

̆ ⇔ ҍ ̆ᵖ

҉ ѿ֓ ⇔ Ȃ 

2018 9

5  
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̆ ץ ֟ ̆ ѿ ꜚ ̆

Ȃ ᾛ ῒ ⱬ
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̔ Ὲ Ȃ 

῏ԍ Ҋץ ̔ 

ѿ ׆ ҉ ҉ׅ ᵬҹ ΐ Ⱶ⁞ ̆

Ҋ Ҍᴪꜚ ᵬҹ ΐ

ᵝȂ Ӟ Ⱶԍ ᵣ⁞ ̆

Ӟ ̂2021-2030̃ ⅞ ҍ⌠2030 ᵣ

‪ ҍ1990 ⁞ 55%̂Fit For 55̃ ᵣ ѿ

Ȃ῏ԍ ̆ ̆ ҉ΐ

̆ ᴇ ȁ ꜚ ׅ Ⱶԍ⁞

̆ ғ ҉ Ḇ ץ ᵞ ⁞ ̆

ҍ └ ᵣ Ҍ ◓ Ȃ ᵬҹ ⇔ ₮

̆ Ҍ ҍ ̆ᵖҍ ȁ

ץ ѿ Ȃ 

ԋ Һ ̆ Һ

└ ԅү Ȃ Ҍ

Ҭ ҹ̆ ꜚ ȁḆ ᴇ ̆

ҹ ȁ ᵥ ̆ ∞ ץ Ȃ׆

̆ Һ ȁ ȁẽ
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̆ Һ Ȃ ȁ

ԅ ү ̆ Ҥ

ԊᴆȂ 

҈ ╠ ῤ῏ԍ ֟ Ҍ ̆ ⱴ ѿ Ȃ

╠ ῤ ֟ ᴪ׆̆ ȁ Ⱶ ץ

֟ ̆ ҹ ΐ ȁ ֟ ץ ֟ Ҍ

44̆ ѿ ῀ ֜ ̆ ѿ Ȃ 

№ ֟ ᵞ Ҍ̆ ⌠ ῃ Ῥ

Ȃ ╠ῃ ȁ Ẓ ȁᴇ └

̆ ֓ ҉ ֟ Ȃ

ᵖ ֟ ̆ ╠ ‰ץ

₮Ȃ ֟ ѿҩ ̆

└ ̆ ᶏ Ҍ ’ҊӞ ץ ₮ ֟ Ȃ

׆ ̆ 2005 ѿᵣ ̆

└ ̆ Ӟ ₮ ̆p

Ҥ ԊᴆȂ 

4.1.2  

╠ ҍ Һ ҙⱵῤ ҹ ᴑҙ ᶫ

Ⱶ̆ץ ҙⱵȂ Ҭ̆ ῤ Һ

̔ 

ѿ ֟ Ҍ Ȃ ╠

֟ Ȃ ╠ῃ ᴆ

ȇ ֜ Ⱳ ̂ Ȉ̃ȇ ֜ ↕̂ Ȉȇ

֜ ᶛ̂ ḱ Ȉ̃̆ ֓ ᴆ ԍ ̆ Ҍ ̆

ғ ֟ Ȃ ȁ Ⱶ ᴪ

ȁ Ⱶ ῏ 45̆ᵖ ‗ԅ ֟ № Ȃ

 
44 ԊⱵ ̆ ̆20219 Ȃ 

45 201912 ȇ ֜ ῏ᴪ Ȉ ֜

ᵬҹ ꜚ ֟ ᴪ ̆ Ⱶ ̆ ҬҺ ῒᵬҹ

֟ Ⱶ Ȃ 
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֟ Ҍ ֟ ȁ ҳ Ԉ Ҥ̆

ᴴ ῏ҙⱵ ̆ Ӟ ῏֟ ⇔

ֽ ԍ ̆ѿ ȁ └ Ȃ 

ԋ ӎ ҍ ֜ Ȃ ╠└ ҍ

Һ ̆ ῀ Һ

‰̆ Ҭ ⌠Һ ѿ Ȃ Ҍ

ҍῃ ֜ ̆ ֟ ̆

Ȃ2014-2015ҬḤ ├ȁ ├ ‰ ҍ

֜ ̆ᵖ ‰῀ ԍẢ Ȃ 20232 қ

├ȁ ҆ ├ȁҬḤ ├ 6 ├Ὲ ῒ ҍ

֜ Ҭ ᴪ ₱ Ὲ ̆ Һ ῃ

῀ Ȃp ῀

‰̆ Ȃ 

҈ ֟ ӎ ѿ Ȃ20224 ᴪ ȇ ֟ Ȉ

ҙ ‰̆῍ ₮12 ֟ ̆ᵖ ֓֟ ᵥΐᵣ ȁ ѿ

Ȃ ₮ԅ ȁ / ֟

̆ ₮ ֟ ᵬ ̆ᵖ ֓ ‰Ҍ ѿ ̆

№῏ ҉ׅ Ȃץ / ҹᶛ 2̆021҉ ȁ қȁ

ȁ └ ῏ҙⱵ ̆ ֓ ῏ԍ /

Ȃ ԍῃ Ύ ҙⱵ̆ №ᴑҙ

ֲ ḤҬ Һ ̆ Ҍ ȁ

̆ / ҳ

Ȃ 

4.1.3 ᴗҟ  

ῃ ̆ ᴑҙ ҍ֜

̆Һ ̔ 

ѿ ȁ ҍ Ȃ

̆ ӎ ȁ ҍ ᴪ Ҍ Ȃ
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20167 11 2015 ̆ 7

25 ҹ2015 ̆ ֜ 2015

₮ ̆7 13-15 ҈ ᴇ Ҋ ⌠10% └Ȃ

׆ 7 18 └ 10% ҹ 1%̆ ᵖ ѿҳ ₮

ѿ ₯ Ḥ ̆ⱴ▲ ̆ ⌠7 25 ᴇ

Ȃῃ Ӟ ᵌ ̆ ȁ№ ₮

̆ ѿҩ ҍ№ 2020 ₮ ̆ ғ῏ԍ

№ ΐᵣ ̆ᴇ └ 46Ȃ Ҍ ȁ

Ҍ ’Ҋ ᴑ̆ҙ № └ Ḥ Ҍ ̆ ᶏ ᵩӞᴪ

̆Ҍ⌠ ᴑҙ ҍ֜ ̆ Ҥ ľ Ŀ Ȃ 

ԋ № Ȃᴑҙ ῏ ᾧ № ץ̆

Ȃ ѿҩ ҹҌ ᴑҙ ⱬ̆

ᾧ № ̆ ᵀ ᵩ 3ַ ̆ ῃ

1/15ȂῒҬ ᴑҙ ᵩ̆ ᵩ

10%Ȃ 

҈ Ȃ ῤ ̆ ∆

֟ ▼ ̆ 47Ȃ Ữ

̆ ῤ ᾛ ᴑҙ Ữ Ȃ

ȇ ֜ ᶛȈ ̆ ᴑҙ ׅ

▼ᵩ ץ ᶏ ̆ᵖ ᶏ Ȃ 

ҍ ֜ Ȃ ҍῃ ᴑҙ ֜

Ҍѿ̆ №ᴑҙ ԅѿᵝֲ ֜ Ԋ ̆ ֲ

ⱲῈ ȁ ȁ Ȃ ῏ ᵬ ԍ ⱴ ᵬ̆

ֲ ⱬ ̆ ꜚ ᴑҙ ≠ ֟ ᵬȂ

№ᴑҙ └Ӟѿ ҉ ҍ ֜ ̆ ֲ

ҍ ֜ ≠ Ҍ ꞉̆Ԏ Ȃ 

 
46 ֜ ↕̂ Ȉ̃ Ḡ └̆ ֜ ᴇ ₮ ꜚ

Ḡ └ ̆ ץ Ὲ ᵬ ̆ᵖ῏ԍ Ḡ └

↕ Ȃ 

47 ѿ Һ ̆95% ᾧ № ̆ᶏ ᶫ ̆

Ҍ ԋ ᶏ ̆ ᴇ ᵞ ̆ ѿ ׆ 28ᾝ/ Ҋ 10

ᾝ/Ȃᵖ ₃ҩ ȁ Ữ Ṣ └ ̆ ᴇ Ȃ 
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4.2  

Һ ҬӞ ҳҍῃ ᵌ

̆ ȁ Һ ̆ ⌠ ῤ

’Ҋ̆ ȁ Ṣ ֓ ꜛԍⱴ ῃ

Ȃ 

4.2.1 ꜙ⁯ ᵣ 

̆p Ҭ Ⱶԍ⁞

̆ Ȃץ ꜚ 2005ҹ ‰̆

2005-2020 Ҋ 28%̆ῒҬ ҙ Ҋ

41%̂ 15̃̆ ⁞ ⌠55.93%Ȃᵖ ̆2020

1990Ҋ 34%Ȃ ╠ ⁞ ⅞̆2030

1990⁞ 41%̆ ᵞԍ ╠ 55% Ȃҹ ̆

ѿ Ṝ ̆ ₮2030 1990Ҋ 62%̆ҹ

̆ ῤ Һ ̔ѿ Ȃ ╠

⅞ 2024-2030 Ҋ 2.2%̆ Ҋ ⌠4.3%Ȃ

ԋ ҙ Ȃ ⅞ ῀ ̆

֜ ȁ Ȃ҈ ᾧ № ̆ ῀

└̂CBAM̃Ȃ 

̔ ᴪȇFit for 55: reform of the EU emissions trading systemȈ Ȃ 

15 20052020 ᶛ 
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4.2.2 ᵩ  

̂1̃ └ ᵣ  

Һ ⱳ ᾢ ҉ᵝ
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̂ Ȉ̃ ᴆ̆ └ Ғ MRV ̆╠

Ὲ 24ҩ ҙ ‰ ȁ ȁ ҙ ῒז ҙ

̆ ҈ ↕ Ӟ ₮ ̆ ֓

ᵬ ȂṢ ̆ └ ȇ Ṝ Ȉ ῃ
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 ҉ᵝ  Ғ  ↕ 

 ȇ ᵣ ֜ Ȉ̂2003/87/ECפ  ̃פ
Ύ ȁMRVȁ

ѿ ↓  
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ȇⱴ ῃ

Ȉ̂AB 32

̃ 

ȇⱴ ‰ ῏֜

↕Ȉ 

Ύ ȁ ȁ

ѿ ↓  

 
ȇ ᵞ

Ȉ 

ȇ ᵣ № ҍ

֜ Ȉȇ ᵣ

№ ҍ֜  Ȉפ

MRVȁ ѿ ↓
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̂ ̃Ȉȇ ֜
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ᵬҹ ΐ ῀ ̆p ԍ ΐ Ԉ

ץ № ҙ ̆2018₮ ȇ ΐ 2Ȉ̂פ MiFID IĨ

ҹ ΐ̆ᵖ ׅ Ȃ ȁ

֟ ֜ ȁ ̆

ҍӊ Ҍ ֟ ̆ ֟ ᵬ Ȃ 

╠ ῤ ҹ ֟ȁ ꜚ ֟ ΐ ѿ

̆p Ṣ └ ֟ ̆ ҹ

ѿ ֟̆ ӊ Ḡȁ / ѿ ↓ ⃰
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̂3̃ № ᵬ  
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№ ȁ ᶏ ҍ▼ᵩ ȁ ⁞ ’ȁ

⁞ ȁ Ṝ ȁ ᵞ ԊⱵȂ ᴪ
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̃ 
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ȁ ȁ ȁ

ȁ ȁ ȁ └
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ԋ
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̃ 

ⱴ ҙ 
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҈
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̂2021-
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2.20% 57% 
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ESMA Ȃ ΐ

MiFIDץ MiFID IĬ ȁ ῀ ᵣ Ȃ

ESMAҺ ȁ Һ ΐ̆ᵣ ̔

̂1̃ ҉ ֟ ֜ ȁ֜ └ ֜ └ ȁ֜ ↕

̂̕ 2̃ ֜ ꜚ ̂̕ 3̃ ֜ Ḥ Ὲ ’

̆ ֜ Һ ȁESMA ֜ ȁ

Ḥ ̂̕ 4̃ ҹҍ ῏ ̆

Ȃ 

№ ̆ ᴪ ҍ └

└⁞ ῏ ԊⱵ̆ ESMAҺ ҍ ȁ ῏

ԊⱵȂ ᴪ ≠ ESMA ̆ ᵬӞ ҹ Ȃ 

╠ ῤ∆ ԅ ҍ Һ ̆p

№ Ҍ Ȃῃ ׅ ԍ∆ ̆ ₮̆

Ҍ Ȃ╠ ₮ ֟ ̆p ῏

ԍ ȁ ׅҺ Ҭ ̆ Һ

῀ ҍῒҬȂ ῀ ҍ ֜ ץ̆

₮̆ ҍ Һ ѿ
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ᵬȂ 

└ҍ№ ῃ̆ ҙ ╠ׅ ҙ̆

└ȁ Ҋ ҉ ῃ └̆

ῤ ⁞ Ӟ ⅞̆ ᵬ Ȃ Һ ׅ

ԍ ‗ ̆ ῃ ῏ ̆
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ҙ ̆ ᴪⱴ ᴑҙ ̆ Ҍ

ѿҩ ꜚ ̆ᵖ ץ Ṣ ⱴ 48 ̆

Ҋ Ҍ ҍ̆ ῀ ᴑҙ̆ ᴑҙҌ ⱴ ̆

Ῥ ȂD ҉ ῀̆

῀ ῀ ң Ȃ ȇ ֜

ᶛ̂ ḱ Ȉ̃ ₮ ֜ ῀̆ ԍ

ῃ ֜ ᵣ╝⁞ ̆p ׅ ȁ

῀ᶏ Ԋ ҍ Ȃ 

4.2.3 ᾣ ғ  

̂1̃ ῀ ҍ  

ҍ ᴧ ̆ ᾝ ҍ ԅ Ȃ

ҍ Һ ᴑҙȁ ᴑҙȁ ȁ ȁ ̆

ῒҬ ᴑҙ ҍ ֜ Һᵣ̆ ֟ Ὲ ῤ

ᴑҙ ԅ ᴑҙ ᶫḤ Ⱶ ̆ ץ ҍ ֜

̂ 17̃Ȃ ↕ ⱴ ᾝ ̆ ԅ ץ ҍ ֜ ̆

№ ᵬҹẠ ᶫ ꜚ ץ̆ ֟ ̆

ץ ᴑҙ ᶫ ȁ ȁ Ҭ׃ ⱵȂ 

 
48 ѿ ԍ׃ ễ№ ӊ ѿ № ̆ΐᵣ ᵬ ᾢ ᴑҙ ᾧ

└ ᴑҙ҉ ̆ ҈ ҉ ̆ ῀ ᴑҙȂ 
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̔ Ὲ └Ȃ 

Ҍ ҍ ֜ ꜚ Ҍ ̆ ԅ Ȃ׆

̂ 6̃̆ ᴑҙ ҍ֜ Һ ‖ ᴇ

̆ ӯ ₮ ̆ Ḡṿ ᵬȂ

ᴑҙ ҍ֜ Һ ‖ ᴇ Һ̆ ӯ῀ ̆ ₮

Ȃ Ҭ ҍ֜ Һ Ạ ȁ ꜛ ᴑҙ֜ ̆

Һ ≠ ̆ ֜ ≠Ȃ ₮ ̆

₃Ӎ ᴪ ֜ ̆ Ҍ ֜ Ҍ Ȃ 

6 Ҍ ֜ ֜ ꜚ  
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ᴑҙ 

ⱬ

ȁ

ҙ

ҙ ᵣ 
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ᴑ

ҙ 

⁞

Ὲ  

‖ ᴇ

 
ӯ῀ ̆ ₮  

 

 

ӯ׆ ᴇ Ҭ

≠̂Ạ ̃ 
ȁ ֜  

ꜛ ᴑҙ

ҍ֜  

≠֜  ӯ῀ ̆ ₮  

֟№

 
Һ ӯ  

17 Һ ҍ  
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̆Ῑ

̆Ḡ

Ὲ  

 

ῒז

̆

֜ Ὲ  

ӯ׆ ᴇ Ҭ

≠̂Ạ ̃ 
ȁ ֜  

≠ ᴪ 

 ד

̔oxera, Carbon trading in the European Union, February 2022. 

ṿ ₮ ̆ Ҭ ῀ ѿ ң ѿ̔

Ԉ ̆ ‰῀ ᵞ49Ȃ2018ץ

ҍ ֜ 250 ⱴ 494̆ ᴑҙ 2021

ӊ╠ 60 ̆20216 ⁞ 30 ̆ᵖ

70% ̂ 18̃Ȃԋ Һ Ȃ ∆ Ӟ ҳ

ꜚ Ҍ ̆ 20196 ῀ң ᵬҹẠ ̆ ԍ2021

5 ῀3 ├Ὲ ᵬҹẠ ̆202112 ῀20 ҍ

֜ Ȃ 

̔ ԍ ├ ESMAȂ 

ҹ Ԉ ҍ ҍ Һ

ҍ ꜚ ᵬ ̆ ῀ ԅ

╠ ֜ Ȃ ∆ ᾛ ץ Ԉ

ҍ ̆ ꜚ Ȃ ҬӞ

 
49 ȁ Ὲ ȁ Ὲ ῀ ֜ 2013/36/EU ȁ2014/65/EU

פ ̆ Ύ ῤ̆ Ύ Ȃ 

18 ҍ  
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ҳ ꜚ ᵞ ̆ № ‰ ᾛ ҍ Ȃ2019

6 ‰2 ᵬҹẠ ҍ ֜ ̆20215 ‰3 ├Ὲ

ᵬҹẠ ҍ֜ ̆202112 ‰20 ҍ֜ Ȃ 19

2̆0215 ῀3 Ạ 2̆0216 ֜ ╠ ̆

ᵖ Ȃ202112 ῀ ֜ ׆ ҉

Ȃ ῤ №ҹ҈ ̆ T ̆ 7

῀ ֜ Ҍ Ȃ 

῀ ꜚ Ҍ ̆ Һ

Ҍ Ȃ ᾢ̆ ᵣẒ Ȃ2015-2022

ҙ ⱴ̆ 5.4ַ ⱴ 6.1ַ ̆ ᴑҙ

Ҍ Ȃῒ ̆ ᾧ № 2̆020 №

ᶛ ҹ3%̆ ᾧ № Ҍ≠ԍ ễᶏ ȂῬ ̆

῀ ֟ ᴑ̆ҙ ӎ ΐ Ȃ ԍ

ᴑҙ ҍ֜ Ҍ ̆ ᶏ ῀ ꜚ Ӟ

Ȃ Ԉ └̆ Һ ῀

ꜚ ӞҌ Ȃ ̆ Ҭ ῀

└ȁ ᾝ ֜ ֟ ȁ Ԉ └ └ ̆

ꜚ ᵬ Ȃ 

̔ ԍ ├ ֜ KRXȂ 

19 ֜ ’ 
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7 ῀ ֜ ꜚ  

  
֜

̂҆ ̃ 
t  

῀ 3 ├Ὲ Ạ ╠ 

̂2020/6-2021/4̃  
5.26 

tṿ̔-1.394 

Pṿ̔

0.165 

  

῀ 3 ├Ὲ Ạ

ȁ ῀ 20 ╠

̂2021/5-2021/11̃  

6.30 tṿ̔1.248 

Pṿ̔

0.213 ῀ 20  

̂2021/12-2022/12̃  
5.38   

̔ ├ ֜ KRX Ȃ 

̂2̃ ᾝ ֜ ֟  

ȁ Һ ᾝ ȁ ֟ ̆ ᴑҙ

Ȃ ѿ ԅ ̂EUÃȁCDM

⁞ ֟ ̂CER̃ JI ⁞ ֟ ̂ERŨ ֟ ̆

ԋ ῀ ҙ ԅ ̂EUAÃȂ ֟

҉̆ ѿ ԅ ԍ EUA ֟ ̆ ԍ CERȁERUȁ

EUAA ȁ ֟ Ȃ ֟ ү ̆ ԅҌ ֜ Һᵣ

Ȃ׆ Ҭ ̆ ֜ ֟ ̂ 20̃Ȃ

ᵌ ̆ Ӟ ԅ ̂KAŨȁ ̂KCŨȁ

⁞ ̂KOC̃ ῒ̆ҬKCU ᴑҙ ̆p Ҍ

10%̕ KOC ᶏ ׆̆└ ԋ ᾛ ֜ ̆ᵖ

ᴍ KCU ԍ Ȃ2019 ᾛ ⁞ ῀̆

KCÛi-KCŨȁ KOĈi-KOC̃֟ Ȃ ̆
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⅞ԍ20234 ₮ ֟ Ȃ 

̔ ֜ EEXȂ 

ҍӊ ̆ ῤ ҍҺᵣ ֜ ֟ ѿȂ ╠ ῀ῃ

֜ Һᵣ ҹ ᵝ̆ ῀ ̆ ῃ

ֽ ᴑҙ ꜚ ֜ ̆ Ḡṿȁ Ҍ ⌠

̆Ҥ └ԅ֜ ꜚ Ȃ ̆ῃ ѿ ֟ ̆֟

ѿ Ҍ ᴑҙ Ȃ2017╠ ⁞ ̂CCER̃

ԍ ȇ̆ ֜ Ⱳ ̂ Ȉ̃ ᶛ

Ҍ 5%̆ ῃ ѿҩ ῍ 3400̓ CCER

ԍ Ȃᵖ CCER ԍ Ả ̆ CCERҌֽ үץ

֜ ῒ̆ ⁞ ҍ └ ⁞ ԑ ̆ ≠ԍ

ꜚ Ȃ 

4.2.4 ằῊ ɻ  

Һ ̆ ȁ

ꜚȁ ԅү Ȃ 

̂1̃ ℗ ҍ  

2018 ῒ ῀ ΐ ̆

ԅ ᵣ Ȃᴑҙ ᴪᴨᾢ ֜ ץ̆

⌠ ‖ȁ Ḡṿ ≠ Ȃ ֜ ȁ֜ ԍ

̆ ⱴ ₮̆

20 Һ ֟ ֜  
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ҍ Ȃ № ֓֜

‖ȁ Ḡṿ̆ ֓֜ ҹ̆ Ȃ 

ꜚ ԅү ̆ ֜

Ҍֽ ֜ ֜ ȁ ̂ 21̃̆ ֜

ꜚ 50ȂESMA ֜ ⅞№ҹ Ὲ ȁ

ȁῒז ȁ ᴑҙȁ ᴑҙ̆ῒҬ╠҈ ԍ ̆

ң ԍ ᴑҙȂESMA ֜ ꜚ Ҭ ֜ ⅞№ҹ

ᵞ ֜ ̂Risk Reducing directly related to commercial activities̃ץ ῒז

֜ ̂other̃̆ ╠ Һ ‖ȁ Ḡṿ ֜ ̆ Һ ≠ȁ

֜ ȂESMA ∞ ᴑҙ֜ ꜚ ᵞ ֜ ᴆ ̔ ֜

ᵞԅᴑҙ ῏ ̆ Ⱶ ‰↕ ֜ Ḡṿ

ᴆ51Ȃᴑҙ ֜ ῒ֜ ᵞ ֜ ᴆ̆֜

֜ ᵞ ֜ ȁῒ֜ז ң ֜ Ȃҹ Ḃ№ ̆

≢№Ҋץ ң ֜ ҹ Ḡṿ֜ ȁ ֜ Ȃṿ ₮ ҉ץ̆

└ Ҍֽ ԍ ̆Ӟ ԍ Ȃ 

̔ᵬ └Ȃ 

 
50 European Commission, supplementing Directive 2014/65/EU of the European Parliament and of the Council 

with regard to regulatory technical standards for the criteria to establish when an activity is considered to be 

ancillary to the main business, December 2016. 

51 Freshfields Bruckhaus Deringer LLP, MiFID 2: Commodity derivatives - position limits, management and 

reporting, March 2017. 

21  
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ESMA ̆ ᴑҙ ᴑҙ Ḡṿȁ ң ֜ ̆

ᵖץ Ḡṿ֜ ҹҺ̆‪ Ȃ ᴑҙȁ ᴑҙ Ḡṿ֜

№≢ҹ 43.4% 75.4%̂ 22̃Ȃ ֜ ԍ ֜ ̆

‪ ҹ ῒ̆Ҭ Ὲ ֜ Ȃ ץ

₮̆ ֜ № ֜ ȁ‰

̆ ֜ ץ ֜ ֜ Ȃ

№ ֜ ̆ ᴑҙȁ ᴑҙ ֜ ץ̆

Ḡṿ֜ Ȃ 

̔ ԍ ├ ESMAȂ 

№ Ḡṿ֜ ֜ ҉̆ ץ

Ȃ 52≠ ֓ 2005-2021 ̆

Ḡ Ȃ ץ2021 ᴇ ҉

̆ᵖ ҉ ̆ ֜ Ҍ ҉ Һ Ȃ №≢

֜ץ ȁ֜ ꜚ № 53₮ ץ̆ Working (1960)54

T_index̆῍ᶏ ҈ ̂ΐᵣ

2̃Ȃ 23 ̆ ץ Ҋץ₮ ̔̂ 1̃ ֜ ꜚ

 
52 ECB Economic Bulletin, The role of speculation during the recent increase in EU emissions allowance prices, 

Issue 3/2022. 

53 Bohl M T, Stefan M, Wellenreuther C. An Introduction to ESMAôs Commitments of Traders Reports: Do 

Hedgers Really Hedge?[R]. Center for Quantitative Economics (CQE), University of Muenster, 2019. 

54 Working H. Speculation on hedging markets[J]. Food Research Institute Studies, 1960, 1(1387-2016-116000): 

185-220. 

22 № ȁ֜ ꜚ ֜  
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֜ץ̆ ᵞᵀ Ȃ̂ 2̃҈ ҬT_index

ҹ ̆ ⁞Ȃ̂ 3̃ ץ2018

҉ ̆p Ҍ ̆ ᴇ 2020Ҋ 20 ᾝ

҉ ╠ 80 ᾝ̆ ҹ Ҍ ᴇ ҉ Һ Ȃ 

̔SRI_typeȁSRI_motive№≢ ֜ ȁ֜ ꜚ

̂speculation risk index̃̆ ṿ 0-1ӊ ȂT_index Working(1960)

̆ ṿ ԍ1ȂSRI_typeȁSRI_motiveȁT_indexṿ ̆

ȂPRICE_future ᴇ Ȃ 

Ҭ ȁ ԍ Ȃ20228 1

ȇ Ȉ ̆ ֜ ᴪ ֜ Ⱶ

̆ ῏֜ ȁ ד Ԋ ̆ ֜ ⱴ

֜ Ȃ Ⱶ ȁ Ⱶ

֜ ̆ ֜ ȁ ȁ Ḥ Ҭ ȁ

Ḡ ȁ№ ̆ ῏Ḥ Ȃ ֜

Ḡṿ ד ȁ ≠ ד ̆ ῤ

└ ̆p

Ҍ ד └ ̆ ᵬ ῀Ȃ

Ὲᴧԅ № ╠Һ ᶭ ԍ ᵞ ̆ ȇῃ

֜ ’ ̂2021 Ȉ̃55̆85.1%ҩֲ֜ ҍ ֜

̆ 53.9% ֜ ҍ ֜ ḠṿȂ 

 
55 Ҭ ҙ ᴪ̆ῃ ֜ ’ ̂2021 ̃̆ 202211Ȃ 

23 Ҍ  
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̂2̃ № ’ ȁ №  

└ Ҋ̆ №Ҍ ’ ҍ֜ №

Ȃ ԍ MiFID II ↕ ȁ ֜ ῤ

̆ № ‗ ֓֜ ᾧ Ҍ

↕ 56̔ 

ᾢ̆ ̆ Ҭ ֜ ҹ

῀ ᵣ ̆ ҹ

↕Ȃΐᵣ ᴑҙ ᶏ ȁץ⁞ ҹ ȁ Ⱶ

֜ ̆ ץ ᾧ ᾧԍ ԍ № ↕Ȃp ᴑҙ ֜

ҹ ԍ Ⱶ ֜ ̆ Ҍ ᾧȂ 

ῒ ̆ ̆ ң ∞ ֜ MiFID IIѿ̔

֜ ᴑҙҹ ῤ ᶫ Ⱶ̆ ғ ᴑҙֽҹ ῤ ᶫ

֜ Ⱶ̆ Ӈ ᴑҙ ֜ ᾧȂԋ ꜛҙⱵ̂ ancillary activitỹ

∞ ̂ 24̃̆ ֜ ԍ ꜛҙⱵӞ ᾧȂ ᴑҙ ∞

ῒ֜ ԍ ꜛҙⱵҺ №ң ̆ᾢ ᴍ 57 ̆ ᴑҙ

֜ ֜ Ҋ̆ץ10% Ӈᴑҙ ֜

ԍ ꜛҙⱵ ᾧ ↕ Ȃ ↕ Һ ҙⱵ58 ̆

ᴑҙ ᴍ 10%50%ӊ Һ̆ ҙⱵ ṿ ԍ5%̕

ᴑҙ ᴍ ԍ 50%̆ Һ ҙⱵ ṿ ԍ 0.8% ̆ ∞

֜ ԍ ꜛҙⱵ̆ῒז ’Ҋ Һ ᾧȂ 

 
56 Meyer-Ohlendorf N, Riedel A, Gºrlach B, et al. Emission trading and regulation of financial markets. Final 

report[R]. Umweltbundesamt (UBA), 2022. 

57 ᴍ =ᴑҙ ѿ ֟ ֜ / ֟ ֜ Ȃ 

58 Һ ҙⱵ ṿ=ᴑҙ ≢ ֟ ֜ / ≢ ֟ ֜ Ȃ

ᴑҙ ᴍ 10%50%ӊ ̆Һ ҙⱵ ṿ ԍ5%̕ ᴑҙ

ᴍ ԍ50%̆ Һ ҙⱵ ṿ ԍ0.8%Ȃ 
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̔ Ὲ └Ȃ 

Ữ ̂MSR̃ ҹ ꜚ

ҽ Ȃ2016 MSR∆ ‗ ▼ ̆ ᶫ׆

└ ꜚ ꜚ Ȃ MSR

MSR ᴆץ ᵥ ̆ῒҬ Һ

̂TNAC̃59 ҍ̆ӊ Һ ᴇ ’60‗ ᵥ ꜚ Ữ Ȃ

Ἕ ѿ └̆ Һ

MSR└ Ȃ ᴇ ҉ ᵖ Ҥ

Ԋᴆ̆ ᴪ ₮ ᴇ └ └̆ Ҋפ 29

̆ ᴇ 6ҩ ԍӊ╠ң ᴇ 3Ṑ̆

ᴪ Ȃ2021ץ ᴇ ҉ ̆ └ׅ ̆

ᴇ └ └̆ 3ṐҊ 2.4ṐȂ

̆ MSR └ ԍᶫ ԍᴇ ̆

ꜚ Ȃ ῒ̆ז №

ȁ Ữ 61ȁ └ȁᴇ ҉Ҋ Ӟ ѿ ҉

̂ 8̃ Һ̆ ᶫ ᴇ ṿ̆

ԍ ᴇ ꜚȂ 

 
59 TNAC=ʟ - -MSR ̆ TNAC 8.33ַ ̆ TNAC12%̂2023

ҹ24%̃ ⱴ⌠MSRỮ Ҭ̕ TNACγԍ 4ַ TNACҌᵞԍ 4ַ ̆ᵖ Έҩ ҉ץ ᴇ

ԍ╠ң ᴇ 3Ṑ̆↕׆MSRỮ Ҭ 1ַ ̂2023ҹ 2ַ ̃ ῀ Ȃ 

60 ᴇ 6ҩ ԍ ң ᴇ 3Ṑ̕ ᴇ 1ҩ ԍ ң ᴇ

2Ṑ̆ ғ֜ ԍ ң ֜ ңṐ̕ ᴇ 1ҩ ᵞԍ ң ᴇ

40%̕ ԍᶫ ֜ ’Ҋ̆ ץ Ȃ 

61 Ữ ץ ̆ ꜚȂ

ѿ ╠ ԋ ̆ ᴇ Ҋ ̆ ᵝ ᴇ ѿ ԍ Ȃ 

24 ꜛҙⱵ∞  


























































