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Directive 2003/87/EC
Directive 2004/101/EC

EU 34
Installation (3+$3 +24)
CO2 + Opt in (N20%)
oL /245187 (2 3)
Cap and Trade

Phase 1 : FAHE(95%) + 739 (5%)
Phase 2 : FAH]E(90%) +73 9] (10%)
Phase 1 : 2005 — 2007

Phase 2 : 2008 — 2012

Phase 3 : 2013 — 2020

Phase 1 — Phase 2 : 0|2 &7}
Phase 2 — Phase 3 : o]¥42A

Phase 1 : 40+ %, Phase 2 : 1009-&

= 7H&3E 20% : CER, ERU
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Phase 1 Phase 2

Player & 11,963 12,521

AA: 63.219 % AA: 97.719 %
T U

(AH ) 21.079Y (A5 7): 19.549
2008 2009 2010
AA: 62.149 =
&N HiE= 21.009% | 18.529 % | 19.139 &
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HF): 20.719 &

3HA): 58.65Y =




L = CER A3

s = 21 9
2008 8,227%C0,= = 987WRG= 15,7929 4
2009 7,750%C0O,. | 930Wulg= 14,8809 ¢
2010 11,3179kCO,x = 1,358Wmhf2 21,7284
o) 27,294%+C0,= | 3,275WEL{E 52,4009
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Company

Sector

Allowances
allocated

(million)?®

Share of total
EUETS

allocations (%)

/7.
B.
2.

cagh 2kl b Sl

RWE
Vattenfall
Enel
E.ON
EDF

Corus

Endesa
E.ON
Shell

10. Arcelor

Total

Electricity generation
Electricity generation
Electricity generation
Electricity generation
Electricity generation
Production and
processing of ferrous
metals
Electricity generation
Electricity generation
Qil refining
Production and
processing of ferrous
metals

386
234
|46
116
107
92

86
86
62
59

1374

~5.9
~3.6
~2.2
~ LT
~ 1.6
~ | .4

~1.3
~1.3
~0.9
~0.9

~20.8
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2. EU-ETS2] CER £ 2%

& EMAUF SR Hli=E £ o047, CURES HEE I8 CER &2
] Daily)

% 3
¢ EIQF : YIS 172! EUA ZMHE, CER o (Spread ™=H)
]

i
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L
o,

<¥% 10 NS CER &8&(2009) >

CER 5

<HiZA FYFY &N U5 (2009)>

reop00000 — HEX] (-] OH E
= 8(-1% =) Salzgitter(5 3,429,700 99.5%
1,400,000,000
PGE (E&tE 3,000,000 10.2%
1,200,000,000 -
RWE (=< 2,266,680 78.8%
1,000,000,000
Vattenfall(= ) 1,255,706 47 2%
800,000,000
Vattenfall(= ) 1,780,770 16.7%
600,000,000 -
He R A|HIE PGE (Zatc 1,070,761 9.2%
400,000,000
+7W0LE)(+ 89T E) (+ 62U BHE) ENEL(O|Ef2]) 1,056,906 100%
200,000,000 -
N u PGE Zespol 959,298 19.3%
# & o &L & & & Vattenfall(= ) 956,566 13.3%
¢ ! & & 3 ¥ _
@3 ¢ & Energotrans(&) 950,000 49.2%
Mallocation 2009 W emissions 2009



Figure 3: Schematic merit order subject to CO;-restricitions
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5. CER 112782l MR oIS

¢ EUA = CER = ERU (?)
= o]23 : EU-ETS4¢ 94 (Linking Directive)
= A A : ERU < CER < EUA < EU-ETS penalty (100)

& pCER ( sCER

= Project Risk, Country Risk, Counter—-party Risk &

& EUA - sCER : Risk Premium (2 - 3 Euro)
» Offsets 7159 Discount (Limit A3 : 16.7%)
= CERY A # 35 23 A (F354)

& CER "JZ°|#1%! (Bluenext)
» Green CER, Standard CER
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¢ EUCl =7 ==X
» WEIAANZ]|7H08-12) : 1990 iH] -8%
= Post 2012 : ZA3}A o) Foj u}E 20209 71%] 2] A=A AEER

27 pEAx | JFuL % 7
(20%) 7| =
20% =
EU . 1990 | (30%) OfE} MZI20| AL2 Bl 2ok,
i HEZ0| 52 9 MO0 ALSBH= 7| OfA|

& EU-ETS Phase 3(13-20) &HIX

- 7 2087k 7 05%7]F 21% 2%, 139 £ 19.27HE &
» EU 37158 A3 24 A, EU-ETS &% A 24
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¢ EU-ETS v SR &8 X Mt

= Phase 2t I7P4E A H 80 &S Agksle] 9 (HT 12%)
= Phase 2 — Phase 3 °]€°] 7} (CER9 7$ CER — EUA Swap :

13-154)
27 zpEAx | JFdL % 7
(20%) 7| =
20% E=
EU . 1990 | (30%) OfE} MZIR0| AL2Bl= 2ok
i HER0| S 9 MO0 ALSBH= 7| OfA|
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<& HFC CER I¥Ed3(13 - 20)>
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S = 2
(491, 235MtCO>)
st =2 1
Jpir e =tEr
EH = 1
(12H, TMLCO2)

=ctal 4

= 1

= = 24

= SH| 0t 2

ol = 1

ol = 5

=1 Ab ol = Ul Al OF 1

) Q| A~epal 4

(58H. 145MtCO.)

PN 1

oh3| A~ Ef 1

=e = 1

ot =2l 3t 4

et = 3

P AH| I A EF 6
& Hl (381 MtCO-) 65

16




[ZF11] ECX CER ME 71T

Marll
Junil
Sepll
Decll
Mari2
Juniz2
Sepl2
Deci2
Marl3
Decl3
Decld
Decls
Declt
Becl?y
Decl8
Decld
Dec20
Total:

11.50

11.41

11.25

11.45

11.26

135

121

11.49
11.48
11.47
11.47
11.42
11.37
11.33
1125
10.97
12.22
12.45
12.81
13.16
13.54
13.85
14.33
14.52

-0.01
0.03
0.07
0.12
0.11
0.10
0.09
0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.08
0.08

1,154

150

= O O = | e R == e - | |

1,866

M B2 N B B B NN R . NN e e IS Y RE

S e N S R e N D R e N s R e NS D R e

1,301
90
150
600
100

- U = R aa SR o U |

3,171
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[EF ] ECX EUA #1212

Maril 14.55 14.63 14.54 14.59 0.13 530 365 0 0 1 578
Junil 14.72 0.14 0 0 0 0 0 105
Sepll 14.84 0.15 0 0 0 0 0 105
Decll 14.83 14.95 14.78 14.95 0.16 8,540 3,087 0 0 9,269 123,553
Mari2 15.09 0.16 0 0 0 0 0 286
Juni2 15.23 0.16 0 0 0 0 0 75
Sepl2 15.36 0.16 0 0 0 0 0 75
Deci2 15.37 15.50 15.34 15.49 0.16 3,866 1,044 0 0 2,603 226,452
Mar13 15.72 0.15 0 0 0 0 0 1,700
Juni3 15.95 0.15 0 0 0 0 0 0
Deci3 16.42 0.16 1,933 709 0 0 1,086 47,435
Decld 17.21 17.21 17.21 17.23 0.14 110 60 0 0 168 3,831
Decis 18.13 0.14 0 0 0 0 0 300
Decl6 19.03 0.14 0 0 0 0 0 300
Deci? 15.93 0.14 60 60 0 0 0 300
Decl8 20.83 0.14 0 0 0 0 0 300
Decl9 21.75 0.14 0 0 0 0 0 20
Dec20 22.70 0.14 0 0 0 0 10
Total: 15,039 5,325 0 0 13,127 405,425
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¢ 1A HEHTI2] AIPRET(2015-20172 9AIY)
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