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ABSTRACT

Under a new climate regime, parties can voluntarily participate in cooperative approaches that include internationally transferred mitigation
outcomes (ITMO) and use them in the achievement of mitigation targets in their nationally determined contributions (NDCs) on the basis of Article
6.2 of the Paris Agreement. This leaves room for parties to accomplish their NDC targets in a flexible way, but robust accounting needs to be
applied in order to avoid double counting of ITMO transferred and used for NDCs between participating countries. This way of robust accounting
is called corresponding adjustment. Specific implementation rules on Article 6 of the Paris Agreement were finally fleshed out in November 2021
at the 3rd conference of the parties to the Paris Agreement, and the methods and procedures to apply corresponding adjustment were also formulated.
Previous studies on corresponding adjustment explored i) fundamental principles, ii) design elements (such as timing, accounting metric, target
standard, reporting, NDC timeframe, etc.), and iii) diverse methods that have to be considered in the formulation of the most appropriate rules
of corresponding adjustment. Now that we have specific rules, it is time to explore the ways to apply corresponding adjustment at the national
level in the most appropriate way. Therefore, this paper attempts to analyze the specific implementation rules on corresponding adjustment, explore
the policy-wise points of consideration for national application, and finally draw out the most appropriate policy responses. For this, specific
implementation of rules on corresponding adjustment are classified into three categories: i) corresponding adjustment method and application, ii)
acquisition tracks of ITMO as a subject of corresponding adjustment, and iii) reporting and risk of corresponding adjustment. This paper concludes
by summarizing policy implications for the appropriate paths forward regarding Korea’s application of corresponding adjustment in the future.
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6.8%9] HIAY M2 219t AlA sk9] 2] 20| =
SEHA Aoz AR oft2] FollA GAREC] F&S)
= FZL A8-ZH(corresponding adjustment)’©]t}. AR
Z7olt GAEo] ArE o Fofske 4] HdS
o TS ASAEC] YA 1hof| oM E= HAgofA
o|F Aol HA] Y= JATH AFHF2](robust accounting)
o H.gsfof SHH= Zo|tHPA 2015, Article 6.2; UNFCCC
2015, para 36). Q12jg AFHAo] Jujshe vk 752}
2 oAt IVt FeldE AFYIolA TSRS Tlst
T, 4% AUEL BSste] F7FAH7]eINDC, nationally
determined contribution)°]] AF&3 =7F= APYIFFoA 2t
SES AR webA, AexAe ddS g8y He
Zrol=E0] olAktS BRIt RS HYF R dSst
+= Zo|tk(Favasuli, 2021).

o Kt} FAHo=w Mstd, wd Ae2x FEY
A H ApollA BAEo] EYsto] gatstal FA1H o
2 o|ld¥" ZT=ZIE(TMO, internationally transferred
mitigation outcomes)©] ATt FHZ HZ o] A=
ITMOS] 8 0|8 =2l Tt AR 71Sal 77}
H X A~E T (National Registry)E E-f-5oF SHHUNFCCC
2021a, Annex para 29). 1811, =7} A AEZ Yo of
& A& (accounts)o] ZAT 4= Qth(Ibid.). ou Fof FA}
TE5= ITMO9] =3} =02 SRy HA| woj
(transferring country)> AHAIAY] FAFOZA] 0|5 &
ff A4kl A TEo] gt 5210] o] FofAH UeYH 2
230 FAF F7F HAIAE Esjzlnt. o]F, ol&
Foj=to] o] M (EE whf)shE ITMOE 7} YA AEZ] A
oflAf Azt o] W, =7} HRAEZ] 4F9] ITMO o] -
It wof=re] F7F 2A7EA QIHIE A 2A7EA HiEEF
= FAsh= 97 S0, A =& At
o]
&

|

Hl&++% (emissions balance)°]TH(Ibid., Annex para 8). A}
Z70] £¥E T A=o] NDC =3} 4324 2
T=5 HiEatge] A5 =W Bj=2 NDC o]
gk Zo] k. of7]A NDC E3#e= Ags|= 20309%
A 45 BRE 2/5] S8 Aol AT thd
HE42 Ee SAHEs8Teltt EE d=o]
ITMOE WE 57| ffsiM= sid A= =7t IHE=|7}
FAAE HEF =2 Y WEAd 2o Wk
S, Fufi=(acquiring country)®] -, AHAIA S
=70 A ol B9 WANE FE AT B 5

D) ol g8

oz Ayt
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QISHaL A=t 0.2 o] Ast= B9 =7} HAAEE AofA
gt FES ITMOF FolA NDC ARES 93
ITMOZ} AH8-E &= Qlth. o|uf, 27} 24714 QIHIE<]
49 F7F 2A47FA wiETFOA H7 HAXER A9
ITMO AMEHE Zdshe FY7F = 4G9 4=
AolH, AexH9 AAz wE&HdFgol =EdH o
ol 4274 did A=Y NDC H3Hel LX|otH +of
=2 NDC o|FEFE gt Zo| Hr}. ol& Ao,
[Fig. 113} &t}

o FA A6 TAAGO] ApEH R Fojsto] FY
Stz H7HE2 ITMOY] o] A3 NDC AH-Z Bl A=<
NDC %5 E3E B2t} ‘fotA” 24 4 St 19
U, Fol2E2 vl A2 A S $HoF sh= FHo]
EA5tH, ESE o] oA HiEHF T NDC ZREES
Qg Wil viEEIE X0l H|aE o] ojP-Hof gt 9
&2 o727t mjd ERlEthE E27kA] £t} wet
A, vt @ Alexol| 7Rk gSHAARS
NDC 24 &8stz sttpd o] A2 A=E 1t
TA] HfjoF st g, o] A wof thgt F2& HEo] uf
ofstal HZAQl 2] Z-8o] Hgsirt.

Fe2A0 tigt 71& A+ A Al 7HA] AES T
Aoz AMEAE, i) A2 A HE YFo]
Fo1R17], i) &2 AlF-oldg 2] AA Al FAE 1
Sfjof sh= A, 2L i) A2 WHE FHE0] A
o|m Z}7] #-thyo] FSIRIX|o| HafjAfoltt. o]k 7]&
ATe BT SR AlRolq2E AAsH] gt o
TFEo|th. a8y, 20218 1Y AlFolddqtzo] =&
A AFoA, FF At 1) A 219 siAlat 4sl i)
=7} FEoA 29 A, iii) 773 o] aIdY A
o2 dqAHrt 53], g4 Aexo| et AlFolgh+t
Z]o] o} AAloHA AAFEA] Fal F7HA QL ARt
Zgo] 20220 X|&d o<l Bf, AlFolgqt Ao gt
& o] o217t 2Rt 5], AF2AS S8 30
o e feivet @4 2 Z9 AE7HE9] old oA
o] o}z EAjstA] gr=rt. wakA AeRA 3L I
g Al AY 7hset A FHAT 71 B #stEolof
A0 tieiAz o7o] oA £YEEXA] Z3ct. Eg, =
oz FAr-go] Qg HFo A ohF A7t
BAge}. olof] & AoAe g2 AlFoltHS
Hd3] s dota, & Aol JTFE vA= W Y |

e g 4 ok 2 oo S04 2 Woly, oiFlolAE 3
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Transferring country
GHG Emissions
ITMO:
s Inventory balance (Annual)
NDC target
Emission
balance after
corresponding
adjustment
National registry National inventory NDC compliance
[ J
ITMOs in national registry + GHG Inventory= Emissions Balance
= Corresponding adjustment
Acquiring country
GHG Emissions
ITMO:
s Inventory balance (Annual)
bought
NDC target
Emission
balance after
corresponding
adjustment
National Registry National Inventory NDC compliance
[ J
ITMOs in national registry + GHG Inventory= Emissions Balance
= Corresponding adjustment
Fig. 1. Corresponding adjustment process by participating countries

Source:
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ITMO SHHE 913t EdQl 64 A&7HsE% ;
622 FEH J, 191 OE IANRE2R| FHT
g "ol O8] i) AR 21 2 gAag F2y
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Formulated by the authors on the basis of UNFCCC (2021a)
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o2

o7

PAX-E-3
oA ¥]ZHTHPA, article 6.2). L °]f+=
oA GA}EE0] ApHo =z :LE]
(A B o AAS
£ &3l ITMOS A4t olﬂ'/\}%ﬂﬂi FAA R ¥
Al(bottom-up) AHUIAE FAI5}7] WFO|tH(Oh et al.,
2017).2) WabA], ITMOQ] AH-o| A -ALgo] tigt =3}
4% A ZFYAHOR 0|20l x4 et WA, of
33 AZA3E A (robust accounting)©]
BE]olof a1, 4 ol W2T AYTFH Azt

—E— 4 QUEHPA, article 6.2; UNFCCC, 2015, para 36).
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A&z MRS 2016WHE 2021E7HA] A
ol A} ek o] IFolA FPE I A=
o =A A A TR

3 ¥ A7 H8340) TAL Hh YA B0 o)
ojFtt YRE2+= oA ®A|(double counting avoidance),
33747 d(environmental  integrity), THIEA(representativeness)
50l FE oIFk WA, A8FAe] Bt IA= A8EA
A Al A 5 e HIQ=AR] oA B 2=AR1
= f9l(perverse incentive)yS A|5l7] J&o|th(Bajaj, 2018).
&, AA AT AEEE S S5 5T ITMOET o AV
Fi= T} ool QiAo 2 MYk 4= Qli= XS WAIsl] 9
Slojt}. tho & ARS27o] IR%t dA= ARG S EH
517] gtoltt. SRS BiESF <5 (net increase) | ¥
23} FAEE GAEES0] A || njolRe: w(dsAw}
£9] ofxlo] WESHA] ok et FAEEo] TPl o
e Q5B IE] FAH O o= w2 A 247t
2 HiESEe] SR e 22 2Jm[gRd(Schneider and
Theuer, 2019). WA, ofSAN T} PR/ 4] Uils]
Ti=lo] St} A5ATEC] olSAREE, AA FA4] A7
HiEgo| 7 w7FE0] Hargh viESETE ARA Het v
HHO R, SARAZIA HiETo] GAEES] BARE 3o
(#HEETE AR Al 2571 4= ks Aol HiEs &
T WA YRS AR fleirls AR vk Rt R8st
o, o] ZJHel APdRto] 29| viEst JHIL Wesi, F ARt
9] v|w7} FQA5K(Bae et al., 2021). tHEAJ(representativeness)
ofgt A5 o] £ Wko] =3H=A] ¢l NDC o377t &
QF mid X&H 02 R HET= AS SJufshH, ol weh S
27 GA] vid = thAER SaElofof Sk R4 FelE
7}A] 3 QIKLazarus et al., 2014). o3t Y2IE0] /d-S ot
57, o] 2x/o] 280 Fee FL AQlT} YHS HBER= 4
3] gS] tat @75o] ool

F WA Qs A8 AolTa 44 A xet w
= ofof St= RS BefA T 2 A8 Al At
Pl (metric) 2 tCO2eCLf OFHH THE AFITHRI] ARE-
7Fs o, ITMO <352 7Hdste A8278< JHEY 4
2AZIA HlEE Be NDC A BHUEES s &
29| o7, FEZ2A £ Al7]- 7|12 ' 4FgF7d0] NDC
o| 7|7t AAo| AHA XFL A ol H NDC =H# 24
QA olFt oI} B 7| o, HSEAT H1E o
A ol NDC B E] THIE T chA% 440
Ut e EL SUG 4R WAlo| Hgsolol St
9] HE ER AE0] Q3IthSchneider and Theuer,
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2019; Greiner et al., 2019; Kizzier et al.,, 2019; OECD,
2017; Schneider and Broekhoff, 2016; Cames and Healy,
2016; Lazarus et al., 2014). o]&|3t IF=2 249 54
TS N B HEES 299 olFolA A
Pl B A7} JEBE) PR 458 NDeo|
3 4gxge) BANT EARASE G
A WA ATE 482 WHEE 450 90
7t o) AeEE BASH Aol 492 WAl
2= & (cumulative) B, TFA X 7 Z(trajectory) A,
- (averaging) W], EH T (target-year) B4, WP A T
(vintage) WAlS SHOE FAF/JolA =o€ B, o] of
St L7} o] R o] HTH(Greiner et al., 2019). o|Fof|A, @
A2 v=d(2019)2 F-827 Ao Hijt =2jolA &
gueirt A Aok FAA0] 482 WA FHoE
oAl sk7] ol FAuralo] digh v AL /g
(representativeness)®} UTA](consistency)S EA]O0F Hhl
3)2 £Z3519THOh and Park, 2019). 223 ©-2(2020)
2 BUYE NDCO) A8 W19l i) R, i) Wl
T A, i) B4, iv) RN 255k ITMO Z
Qske Aersislo] elutel ITMO oflit AM&ek} ] s}
= AURAE AN, E AR B4 34 5
ST, ol Feelo] AT} 7 A2
A2 MG A ZE G EES E2SHETHPark and Oh,
2020). 7} % A2l Schneider and Siemons (2021)2
A2 Az W g st 2l e
Hg Aelel, 53] B o] Fhsol Mg 4 e &
oAl AHA|Elofof Bl sl oo ek e o
=9] <Table 1>} Zo] H&jd 4= Sich
olzfat 7|2 A5 BEHS A2 ARl
& AT o] BRF Aol Holt. 1
o, seEd Aoz Aol 20219 119 2
7] W], B5 A7) 2

= GACIA et d4e dAF g2 E o7 F14 9 o
A7F e AlFoldtalE Bes] si4she Aol Hs
o2& o] 34 7|Rtste], & AT o] L-2ute] &
SEod 71E = AR Ao 2gdol Sle A€
ofolil, FF- ol #ELR FWAHAE HIPAACF =
Ztoll digt A=A ]l )30l Basitt. oo, & A+
AME FEE2A AFeldta SoIM 78 dde] He
Al 7 e FHLR, ) AR WHEC i 3
3 et Y AE NDCO g 482 WHE A

iy
ofo
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Table 1. Characteristics of corresponding methods

Method Advantages & Challenges

[Advantages] Accurate reflection of all transfers during the NDC period

Cumulative [Challenges] (Dlesser ITMO generation activity (lesser demand from acquiring parties), @less representativeness in the

parties’ activities to achieve NDC over the whole NDC implementation period

[Advantages] (Dtransparency in tracking ITMO due to annual corresponding adjustment, @indirect compliance to stay

below their annual emissions caps in the emissions trajectory, (3carbon market formation & working by the annual

Trajectory purchase and selling of ITMO in the entire NDC period
[Challenges] Mtechnical or political hurdle in the translation of NDC targets into multi-year trajectories
[Advantages] Potential to raise ambition of trading parties
Average [Challenges] (Daccounting taking place ex-post & clarity on the total amount of ITMO needed at the end, @dependence
on the duration of the covered period, 3delayed engagement in carbon markets, @Uncertainty of any temporary
occurrence in NDC target year (2030) such as weather patterns
Target [Advantages] Simplicity for calculation of the net corresponding adjustments
year [Challenges] Not conducive to the working of carbon market due to no trade of ITMO in non-target years
Vintage [Advantages] (suitability for multi-year target NDC, @carbon market formation & working

[Challenges] Ccmplexity for single-year target NDC

Sources: Arranged by the authors on the basis of Greiner et al.(2019)

WeE, i) A2t ITMO &3t ITMO SHE. H<F, 2 NDC o]} 2749 i gat B FAIsHoF gt
apR| 9o 2 i) AAS-2A Haof st A3 AR A g (UNFCCC, 2021a, Annex para 7).

230 dfgt SFuEt oS WekE mAS] Bt gt olggt ¥ 7|dtoto] g7 WO gt Hf2lo]
oA AFolF A Aol 21110 %7 wi&ol, ==Fth GYU T NDCE A& AL A= 94
T W& E4ot= B E8EHe ARe A A8 E (trajectory method)3t B+ HH4](average method) 5ol A]
I3 #H JARAES 7R JPstaat gt shhg AEd 4= 913, thdx= NDCE AES GARS

A2 WAAE Qe 4~ QITHUNFCCC, 2021a, Annex para
3. M2XX0| Cfst L2|Li2} i Yol ot 7(a)(b)). HA, FIEE NDCO] AF-S%A MG AR
A, ‘AEAZ AHS A9, FARRZ NDC o|g 7|7t

3.1 A2xH wz g Qe ¢ Wz NDC W AR A(indicative) §) T WS R, i) H4 b
Y4STY YUE HE YU AR, Ee iii) HE383F(budgey) S A3

oF gtt}3) 1211, NDC o|3 7|7t 5 o= o|[dE1

A A gy Aoz AlFo|gH22 32 HE AREE ITMO9] o] tiaf|A] mid A-2%A-2 AASHY}
oltty. mEH A6.2x0] EE A HIHo| Fojst= 4 & (Tbid., Annex para 7(a)(i)). 97|A], ‘A& W42 &dyd
ArEo] wEtof sk AR oA e Hdst T NDC A9 2R &5y 4dod thix viEA4 =

of 37 37HA] QFS PAISkL St} AA, FRP2 F = BEAEE Aok, AET HARE Vo =E vid
g (transparency), J&*J(accuracy), 244 (completeness), Qg = o] 71535 ITMOE AFYs= Aol 181,
H| 17 }5-/d(comparability), L3Hd(consistency)ye HHSfoF e B A2 WEYA ot APRFAlIL FUSH
gttt =4, NDC o] 7]7F e} o8 717t 1ol viE=ke] Al,H NDC o|8y7|7t AAo gk vi&s]-8FHFZ A4kst
S (met increase)o] TAYEA Qojok Atk AV, ASEH 1, o LANBLFE chin wiEe R ¥melo]
3) A& A(indicative)2] SJmj= AAlE Fz27t B4 U 1AHE F27) ofdE 9uigith ol B4 NDCRFY] Azt TR A
oF, A2E AAste ol AolAY FAE Tttty & 5 QU
4) LEIHYA stolA A2 19909 thu] F7|7ho] st MiE&(%) FEES Fojstd, ol waba k|t Bt WiEd & 9=

718 &EF(Assigned Amounts)S ATt}
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A8 % A-S 3Ff(Schneider and Siemons, 2021, p.13). =,
HY4] HIHol Hofshs =710 E4AE AA viE®

i)
I
>

|29 viE A2 WiEedEt dAY g2
210 84S YA ITMOS wufjstAY ¢
o, wid A-g=7go] ZH-EHr}
0F, TUUE NDCE A3t GAf=o] gha)
-, NDC o]87]7F Etoll A2 o]d E A=
& 283, ITMO FAFFE NDC
o|Y7|7te] A}t W4E Uiro] ALt NDC o]d 717t
Qb= W AW ITMO 2 7|20 = dAIFQl 4
S 2AL ALFTHUNFCCC, 2021a, Annex para 7(a)(ii)).
H, ttd X NDC9] 790 NDC o|&7]|zte] tigt i)
T HEAE, i) B¢ WEAE, Bt i) WEs8F
Aketal wid ASxAS F-E3ith 183 NDC
Aol NDC o|g7|7t Aol thet =2 vi&HF
gaL: HEFR29 FH58FS Hluste] 4SS
Stt}(Ibid., Annex para 7(b)).

o
o

1 4o 5 & o
-
e,
)

£ oM
3

)
o
5

il
2
o &
g ne

ofd, o,
_l

p

ot

{ o

Jt o L

=2 3% ITMOE Fufistet. v, HH9H4]2 NDC
717k % ITMO A& NDC 7708 U i
= o]t}

=Rwo] Hgale] 4STHS AWsi
(Park et al., 2021).

™), 20219 119 =29 -8R0l gt AlFoldy
Aol FUiFor AARE 21 HIE AET ¢ Ue
Al AL ottt o]F Hestr] YsiA 20220 X
e Bk AASekE =97t APF A7goltt. 53] )
BAEA oA FE =717 AlEsfiof St A<l thd
T HiE A=, EFAE, B WiEs8STol et 3l
£, ii) BarAlolA vid ol Hgat Batgte] 2folef o
7 58 o] W ARRYo] F7HH 0= =0]E 7o)
TH(UNFCCC, 2021a, para 3(a)). ESE AA3-2% &0 F
&ot7] fsiA AERFA B34S A8 4] 5ol &
7h =9 Zo=E Helth

oj2fgt FA|A I F2]9] Pt W} LoflA, vk
20309 HLdATo St A5 FHE FRA7| Sk
ARl A&7 WiZol] FEHAIE AE T 9ol thd

5) o€ =01 2030d0] Blj=3} o= HF FASHA 10029] ITMO o f-23 F-520] 9=
3 14 E& disie 203040] 100E%te Ae24ste oY, Ful=2 5 71t § 14 £2 Folisior 203090 10088 ASE2H 2
9002 F7h Hufiste] drfojejo] WAL 4= UA|RE, FuiRk= 900:=

[¢)

2 28 4 V] fEolwh. &, duixe NDC o|@7|t 5t

2 371 ofstol ofulgol F7ekr] WEolt

~ .

MO

4t - 202

T AR, 55 AR, B HiE5835T T othE A"
SfA] AlSsof gttt ©AFH7EHAR 13ho] v
2t FRE 2030W7HA] 7t 2A7EA viERRE 2018Y o
H] 35% ol HSok= Zo®E AAEJAIKLIC 2021),
2050 ©AFHL L] A2} AA| 5] 2ol A 20309 7HA] 2018
| ufEeFQl F 79 2,8005F £ tfH] 40% =0l A=
3, 2= 33509 Eo7  AFGFE| Qi tH(Interagency,
2021, p.10). o]ofl, LU=t FQE5S &8 NDC =
2 FASTA ol WEEA] HE3of ok Z0] 482

oA 72 EEotal 3RS thed) o] ALY
AR, ASzA HHZE0] ‘Hy HRAPy) AR HRAP =
oA of WAlZ AEE ZRI7E ITMOS] & Bas SH
oA AWHEH, Bt A2 202135 E 20293 7H4] 9] Hj
7329t 7oA 203099 A3 ITMO 3] NDC
ot 3T 4 th(Park and Oh, 2020). ¥HH,
B35 Aol AES ol A=t AA viET
o FHS ToE S| ol A B2E A
A E a7} ltkIbid). 2yt B AEEE A
WE 20309 =S 202290 ET AEo g, ofd
w2t A= =59 aAolnh. 29| Hofo] wheba Bt
WA f-E87F Eebd o Q7] wiZe] @A ol A
G2 A9 ARl Adelofl= Fej7t otk &3], A=
Aol diet 824 HHE F2lo] 20229 =&d A%
QI & Tt yEsfiof gttt oiut, Bt WA FH=ET
woj=ofl Al fEiRt Aol ,5) BERA RS FHEE9
=7HET RS BHIsHA] Esh7] el /o] B
ALz olgfEal RUrk(Ibid.).0) wEhA, FAGS LT 7
-, B AT FEAE Agske 2o sttt
=4, B2 WA ARl AAARl e T A=,
B AR, HEs8ET § SuTe Fols A
oF st=7f. A, ©d HEQ B4 F== AEE NDCY
dA0] Qo FEET IF =] FS XY 4
ojL} 7|&A ¥ W= 277 NDC 39} A|¢o] gl 7
9] H|@HERE NDC H#E H=2 H7% H, oA
237} o4l A9 A oA 249 4 9ok 1), ¢
Uzt NDC= A At o= 2A7IA HiEE 7]

l.‘

7%, Wil=2 NDC o|37]7H104) &3t

6) olel. FANE R HE AZS AZdol At RHoE ) A=l HEsh FAoltt.
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F0] WA FHBEGS AAFEE, SR oA
A el Ao a5 850 Sl AT 4 ek 5
4e 7 Aol thgk ol FFAeIA Ffol7k Ak Hi
25185750) 4% NDC 0|77k JAe] thit F%
Hlhos BEAEEG ofUe $7F AE Ao] ITMO B8
S WE FZof gtk v, oA T A=Y AL
Z2F At oA Aol B ITMO BRFE WA 5
Z5jof sh= AL ofch. mebd, AAA T A= Aol
HriHon o Stk B 4 9tk AnHos o4
T HU4RE Adsks o] Brk g gl

A, A2 AL A9 A9 ol A2 13 A
Q7L TF9) [Fig. 21914 B v} o] HjZZze] 4
Be 3A ) 7HHe g4 TET & Yok A WA &
e FAAA LA7LA HiEol F7Hsttht BaEel
3] Fashe Fd Aol LA%A g
o)) gL A4 W] A4H Ao
o] ;Y 4 9 Aelch. e, o]
A7 A71E 4 Aok T AR gAL
A% (linear) #j&74Eo]ck. NDC o|#717F Hto] AH A
A&HoR 193 APE NDC BE DAL 9% ol
#e)7h Baste, [TMOS] THE K42y 2oz of
Sodth. Al WA SHL WEARE 22 (concave) B
g% Jel: 49E, NDC o]@ 27] dAol: Hzgol

SISt NDC o] =pupx|of] viEFo] S4sh= FE°l

N
o

o

S

AL L ooft
o rlr Hr o

oL
Mo

| oAt RIS THS FHO| AR 249

o ITMO9] F#uj7} NDC BRI x| 7MMe4E F7}
gk & Qi Y] HA 342 EFZE ES(convex) F
HE 8= B9E, NDC o|f 27| dAol= Hi&Fol
F45kal NDC o] g gz o] vj&=Fo] F55h= FHfo]
t}. o] %o NDC o8 %7] gA|o] HFH L& ITMO
Tui7F asfzict. Fof FAE2 A HAay €8S
A8A ITMO 5Ql-0ld = A T4 HiA A&
Alol 7] B 31 A(initial report)°]] 4827 W A
S AJSto] A|&dfof Sich. wekbA AR W9 A
A29] LoF2 1 o]Ho] AA=ojof gttt Syt
202149 12€ 4% NDCE AET o, i&FH A7
20184 HiEF O 2R 20509 A2 D7 A3 7
% ZA2E AHsty ol W 20309 wiEF ZEE A
A5} th(Interagency, 2021, p.4; ROK 2021, p.2).8) 18
o= 20309 HiEH HEA AL AT A8 A=
AZolng, 9yt NDC Ex 248 st W&
A7 BIEAl A8 Y 8+ fit E3 5 NDC 4%
Qbo] =&E A 20219 1092, 2 FA A6.2x9)
A FIo] et AR olgt2o] " A263t
FAEE] oldo|itt. wEtA LUt ojHdt H&E
= J2of she7toll HisiAs S-2uEke] 2030 7H4] 9
BARAE, A4 5 =7t el FFE & 5 = o
g 74 84E aEdfof sHA|gl, E5|v Lyt =
AG2AE HAYESS Z85t] Hekd ITMO E+= A

Annual emissions Annual emissions
(rCO2elyr) (tCO2elyr)
-
iape e
| r . | ~.._NDC
arge farget
| | ] |
2021 2030 2021 2030
Extreme shape Linear shape

Annual emissions Annnal emissions
(tCO2elyr) (tCO2eivr)
L \NDC i . NDC
'targer \‘-\‘ target
| | | |
2021 2030 2021 2030
Concave shape* Convex shape**

Fig. 2. Indicative multi-year emission trajectory options with 40% GHG emission reduction targets

Source: Formulated by the authors

* Concave shape to the origin point: Emissions may go up in the early stages of NDC implementation period and drop at the end of the NDC period

** Convex shape to the origin point: Emissions drop in the early stages of NDC implementation period and may rise again at the end of the NDC period

7) A7 3
45 g
2T & gk

8

=

Interagency (2021)2] p.49] 22Uzt 1 NDC AE5ER 47 Al 4305 4271 &8
o] A|&3H NDC Ao A= “linear reduction pathways from 2018 to 2050”2t HA|E

15917k NDC o IRFESt A4 0% SRt dwd PEge LAZoR $71 Zolth WU NDC BEAEA
SH= W9l NDC olFYE AAC] LAkA HEBSel =

=2
gt dEde W5A "4, ole €43 AEE R e 2Y
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2 BAEE ITMOE &8ss 5, 181 Syt
AA] ITMOE NDC E3 240 AHgsto] &2 A
Zsh= Al 52 @7 18ste] A2 FEE ZAdoF
gt

A, 42789 Al AL AA7E Hofof dh=vt.
NDC o717+ 2021 5 H A|ZF oY, oald4 63
o] AlE ojggx]xo] 2021 1€ =&FHA ofF of
29 F7loA FE4 FH of9] MREALE Al&st

A %35 At NDC o3 AlFAE7E 2021 A& A<t
3k A9 8753 ITMOZF FAISH AFejo Al o4 A=
oF AA| wiEF 7tol] Zo|7t BT Aol faT B
o] gl= AHjolt}. olof tisA, qiek f-jutetrt g
Aol A2 T, A8xAo] 202190 AFF
80|, NDC BEZ AL 20300 ZR3F ITMO 45
I FYsHA 20219%E o] Fujx|ojof ghrh. I, T
OF A1 A AR O] A-ZERAS otalA} S, NDC

2L

O

ol 2o AAH H2E HA wiEF =t AA

1= Age Fsti, 2utl= ITMOE FriishA] gfote
"ok 28, 571 4%l oigt Aol "asitth I,
T FF WS AT APole FA AFT
Zo] NDC o|gz7] A|7]o £54-83t0] ITMO =7}
L gsfrt

OAA, -Euets & A=t Zo] ‘Thd: NDC
2 WAk stk PR stolA BE GAEY
NDCo]| %1% (progression) 20| A-&=H, F7|Hog 7
A Auto] thgk NDC A8, wiEds Ai] =3, 1
23 ttd%: NDCE HZEOEXN GAlr 7H9] Aolgh
NDC7} =8 = ZOo|th(PA, 2015, Articles 4.3 and 4.4). 5}
ATk NDC &pA|7} =7F2787d0] 718ketal Qlal, E3E A
2 HAUYZS A&o] NDCO| HeHE g+514] o=t
Aol FAISkaL Q7] Wil A HlAYES AR wE
o] ¢UHE NDCE thdx NDCE #HAS QL gtk

et 2 nte @Ay Aoz AlFolPF2] F7HARI
T4 £ES gt gz zao] 20229 29 Aol
GUUE - THAE NDC 4524 WHE 80| 394
Ql vy, FAE FAISHHA ever 82 s 4

AR a7t At
3.2 48X Ml TMO 21} ITMO &t& ot

% W) Asol WAL ITMOS} Bagt. Leuebt
NDC BEE F5 FAH] PAAE ITMOS
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SfoF Skal, = ITMO+= 4332749 4ot UNFCCC,
2021a, Annex para 6). ITMO®|| g5t AEZEIES 2
A Al 7HAE FEE=E, ol i) FEER A2k &
Ast ¥4 dZ 519 =2 1= (mitigation outcomes),
i) 4 Ao.ax AL7FsEAHAYE st (NDC
Ee= UE SARSER 242 A9 AR MiEESE
(ER, emission reductions), “18]1 T2 ZA|G=EH ARE
2 Y5 GAFEEo] 45918t =2 TH-E(mitigation outcomes)
o] ATK(Ibid., Annex para 1(d)()(g)). A714 FEL FH= &
g4 H £9t oy, A&7FsE A AYESS S T
Yot HIEAF(ER) JA| NDC 242 9Isf AHEE= A
o7 FRAEHH ITMO7}F Hrh= Folt}. E3h NDC &
d 54 Q9 =4 A5 549 F5E4AEY VE &
29] AEdiEolet FA|ZE Fro] FAlo] FRIgt
™ o] 9A] ITMO7} Hth= FHo]th(UNFCCC, 2021a, para
1(f). olel, & AAA= 371 Al 7HA §3 2] ITMO &
B 9 8o tigt @A AlFo|g 2 e84 =
oFS AHELE ST

3.2.1. 6.4 H#FZN=2 NDC EHE

WEPA 512 AA7NIHAUZ(CDM, Clean Development
Mechanism)2 &85 ITMOE &X5l= Ad THE F
o FA % JMAE, CDM ARd-Zz o] A3k
(transition)} CDM A=A A|(CER, certified emission
reductions)®] NDC ARgoltt. HA, CDM AtY-Z= T
PE0] 647 ALISAAAUS A EZeIges
AR 5] gtk 4717 Z7lo] k. ok i) CDM Bl A
5 B AR ARG 22O S5 64% A
2aHozo] A 20239 129 31Y7HA] ARE 9
CDM 2AE =7bof| AIAsHL, ii) Hgho] digh 51
CDM AFJf+A]=5(host country)©] ZH=7]5t0] 20251 12¢
3171 Az ok o s}, i) A64% 2 HEE A%
(F&E7 ZHE EsloF 5o, iv) A $UE CDM
HHES @A FEYo] HAsk: 71X § vAY B
2025 124 319 5 o #WRE AI7|7HA] A8 5= o,
o]Zofl= 6.4%00A SR WHE AREE|ojof Rt Fo]
THUNFCCC, 2021b, Annex paras 73(a)(b)(c)(d)). &= &
A7 A SFH oF] Tl | HEAHE7| L7 CDM A -
2I9 &5 AgE o] A dAE st
2022 11€o] @A GARE2lolA e oAl
Hk(Ibid., para 7(b)), o] @ Hx7} SrgEttd, AEA
g A4 FAL 20239 1¥ AL 7|zkoz oArE
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Syt 71hdE0l 20219 7] X35t Qli= CDM
ArG-Z2 0o A 6.4F AL AYAUS
Ao E ATHS Tl TP AR, AEEH ARG -Z=E
TI3oA 20215 E FAE wiE7=E(ER, emission
reductions)of] ThsfiA], THeF vl 7| Po] wiEHEA =
Al el 93 51E g45te o &8 A-H(F=l
£ 477 NDC #4553 240 &85t Zlo] € o]
+= ITMO7} Eof 4824 tiifol . &8 o7|d=
AAzA0] 9Urt. SeIue ETSOIA CDM A1ie] CER
g oEgEAT0R B8 A A8SIT I WS CER
9] “H|7|(retirement)’7} ofyzt ‘APEA  F]A(voluntary
cancellation)’©|CH(Kim et al., 2018, p.454). THeF -1}
o Wz uAgA 2ATFHol AP ok, 642
of WiagaAo] Satet BTS 9RUEAUN0E %8
Holi i A7k €7] ] NDC o]Bue the
Ndoltt. S-2uet MiEAA A A 710l 6.4% HA
Y& HiEdS44S &85t o]Z& NDC o] <
AstuA o) AARACR A7HAAEY A5,
ITMOS] LGt AA T2 A AR, HiEHAHRA
oA &8&%+= ITMO 39 NDC AMERE 5ol High
MEL 12 $-o] Zasitt. oje} 2 Aol 6.4% Hj
SHASAHALE F7HERIALEY AolA w77 =, 71
o] WiEdANA 4 AEER S0l &8, Tl
= NDC =4 #4551 240 &85= Aol

T+ WA 22 CDMO] ©4A544(CER)& NDC &
B 240 AHgSH] gt 2o =, oIt At} i) 2013
4 1Y 1Y 0|32 529 CDM A EE 23y
7, ii) CERO|‘Pre-2021 ER(°|3} ER AgEy g2 AglE o]
Alo.4x HAUZE HALE S=F A, iii) ER HgHE
< 12 NDC =3 g4 540 =0 AHgH 4= 9oH, iv)
CDM AFJGA 2L ER ARG A1 gl AL
S A8d ZaE glon, v) A7 K] 2US B35
A &2 CERZ 3% mE|HA FAE 2740 watbA
NDC 24 AMEE &= 12w, vi) YA CERsZ} 7]
CERs2 NDCO] A2 <4 QIth(Ibid, Annex paras

o
el

O
[s]
=

9) & ol NDC 53X 4 I EH0 2 olojAd.

10) 954 GRG & g 29 U A2Y COMORNE WS S AT

| oAt RIS THS FHO| AR 251

75(a)(b)(c)(d)(e)(1)).1V

& Ao 7INtste], SEyE RV LEQPA St
CER< 12} NDC Hi 9/ &-&5}alat ok 4 tha
vl 7 S92 a8 87t vk AA, CER] ER A
ZHE ARG offo it X FAIHQ 55& AL sfof
gt 20199 FAERR7E 5 327050] A ©AAIY
SFAARNGS Yt ALg A YZ(the San José Principles)
ofet vf Qltt. & ¥ &]of Frofdt Ak (coalition) TAF
=2 20209 o] YRt WE %A 4 CDM CERsZ}
S & A(AAU, Assigned Amount Units)0] 6.4% H#H
E0= ojd 9 HeH FAEZAIHE(pre-2020 units)O]]
SiAl o2F NDC &3 2] AHESHA] Bes &
St v} QITH(MAE, 2021). & S-2uehes AFA 93]
of goJgt vprt g7l W2l 6.4% HAYZCZY o]H-
Z%HEO] NDC AHE} Bk 4= Qlt. ot o &gk 4]
A 55 AXst FF U] CDM o] - HgHE
ARgol thet A AFRAE R Ao et gl
& 4ol Zasitt

=4, S-Eyet ZF7F NDCoA Algstal Qe =2
AEERE &8 5 Q= ER A {2 E woid
a7k Ut} 20159 HESHEAHA = o]F T
A= sie CDM 75 AAS =9 FAY] AS4HE
(i-KOC)2.2 Hgsto] =i Do ARESHL QIthID
wEba], 2] AE5E SEE oA FR= w2 FEAd Ao
Z A|FolgPt2]of BEst= ER AR F 7|40l &
o AAZ AF ARECRE FulstAY 7|goe] APEA o
& A|&sto] NDC 78] 45 53 g4 &8 7Hstt 4
A& Ao upetsty H At AU updsfoR gt =
W 71dE0] et =9 CDM &A= 53 9 AR
TrEo] s HestA JAAE A= glvk ofw, /]l7]
F2tg e CDM HlolEHo]A W =] 7]9e] 2013 ~
2020 7 9 F2po] Folgt 9] CDM A 5 55
F A (cancellation) & i-KOC w|A% A&7 AMGAEA
(PDD, project design document) A} AJE%F oA} ¥4 2]
(20219 ~ 2025y 4% A} oF 19 2,4409 E9

F

4 2

U
o
q_

% 4¥r#<l CER fi4l fa7|7to] EAstke U4l
o

A
o
CER (temporary CER, tCER) 3-2 #7] CER (long-term CER, ICER)Z W=t JA| CERY AL Wd A|719] 7] 7|7k

(commitment period) E7}A] 383 ¥FH, A7) CERY A% APH A1719] A4

ZH(crediting period) W712| §&sIch ol2dt 257

7] C
9] CERY| fa7|7to] Z=#gt A9, CERY Ful5 &2 E{FS HHEA] o]F 7J4lsfFoiof JITHEPRI, 2011, pp.17-19; UNFCCC,

2005, Annex para. 1 and Annex Sec. K).

11) vt siEdARANA Agee WiedS & A
Credit Unit), 7183 QJRAGAEFIFSAHH(KOC)O|th
‘international’& =9I}

72 FdgujE&HKAU, Korean Allowance Unit), Afuj&H(KCU, Korea
o714, I-KOCE International-KOCZE, CDM CERS = KOCZ ZH3+ A
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ER ZgHEo| ot I8 I diddA7t
HIESHA A A o|FZ flsh &8 = U= AR-ASH
AH F T4 5 E50] o]F0|Zl CDM A9 9
A dF A A (2021 ~2025W)2 OF 1,126%F Eog2 =4
=, 2] CDMAIEOE A 753t Q544
(CER 7]&)2 547 & 19] 35667 E0.2 g} 13)
o] F E7} NDC 49 ‘=9 Hx 94 flf &8 7}
535 ER AR 9F 1,847 Eo g 2HEHTH o] &
2% A4S o3t ZThid)
HA, S DFGIA 7199 20199 HiEF2 69
At E0]1, o]F FAHLAGS 8T At U=
2 npote AFidAdA 71hol <F 309474, o] 7]
20199 X}FA|BHe vl AA| vl=eEo] 70%0] B
= A8 49 odT Eolt. 1™ wiEdAAHRA
oAl -9 EASAA 28 A 5% ol 74
U= HE o] 7IFEY 2021 FH 2025W7HA] oY=
i 25239 4,381E)9] 5%S 5W7F FHAFGHA Araul
E£4E 8% 5 Ue Hd =9 EASAHA0] 19
1,719%F Eo] =&Ht I3d|, 202195 E 2025W 714
A== 7] 3 CER F A T RASAA vjd
2H(1,506%F &), %lﬂ CDM AtQj9] I&5A4 35 A%
F(1,1265F F), 32 CDM A A5AA I3 A=A
o] 9349FE )G FHAISHE 19] 3,5664F o] =& Hh. wlet
A, -] CDM Aty 7|8t QRASZAA T AT
(ER Ag)olA 7|FE0] ‘FUHASEE 94422 AR
ES glh A& 238 Hd shEol 19 17199 ES
T HEHANA ST 57 ool ARETTH 7MY st
A, Tﬂﬂra} JE7F =9 AEE G40 €8T 5
£ ER ZSE A-L2 18475 E0 2 FHHTHD o2 g
7 A6.2zxel Al6.4x AFolgE]o] 7|Hket A=
o] oz o]Fojz|7] k2 AJEjofA], & ER HE2 -
el AE7} 12 NDC 21 5 29| 425 9A51=

N

[¢]

o
o]

l‘ll‘ o, o>" ofl n’E pac)

ﬂHN'

12) 19 2,4409F EL2 7] ¥

AdelAE AELR EL CER HjES)S

H _'117H

M

Ao o dHEnt.
AA, Zé = A o4t ER AgEo] digt =kl
s "9 QU 9ok AEIE 2050 ©AEY
= o]F Zldoll wigk g4 A7 AkEAL 9le
, AN = Aol mehlo 20218 o] F wiEd
7}7—401 T} Stal = Al W17k 7]o] g =
E 4ol ofd 7} NDC B 242 98] AuHos
AEATES A3 7)o F5ALS e Aol ue
A o dElE ER AEe] didl Aie 35718 501 &
% ER Mool G 4502 sfoleh 171 51tk
5% 71HE2 A "ol otq®A sfe] CDM Ate
270k0] ER HEEE Hgata oo, WaAAA
AR & St A7 U 217} ofyBRE AHEV}
5 AZ Haire FeAdoR R} 7Hssit) thgo
2 CDM AQAAL FAREL Qursos Fgy
AA|Q}F A=A (forward contract) A] HE7F -5 Fuf
AL ANT A4S A5 ool that FE3 o]
2 5 At I 9 UzvIgel 23t ER AgES AR
7h PSR s SE] B Bl &
oh. ok s 9] o REA A S A ol ARt 1
78 E& KOC A 7 A Aslo] Fgo] of 2
2% Ane} golg 5o 258 oW 5L =4
s},

A, sHA AFd Biek o), 6.4% WAYS StollA
ER A ERo1 Seutet NDC B3 240 B8
4%, ole BF ITMO7L HH FAlo] 274 Hi/dol
ft. See NDOE FYAET RePEoR TR
o] 7] "ol ER & ER gkl 7|5tgt ITMO7}
2AANA B FIRIYAY YIBE FHoT B
8HE FRASe) et FexAT WEO| FouEe
8 A7} gHsh= ITMOO] tidt A4l digh W
A gl dxjo] Higt Eu7h 28 Aoz Hloh

9]

:é
o

jg

9393t CER & QB7&42|(KOC) u|Ag=H(1,5064F )1} <] CDM registryo]] S35 =24 7149l CDM A}
J(PA/PoA)S] o4 ZH53H(10,934FF B)S HFk Ftolth. sid ER XgHEol= CDM A
5]_51_ 9‘)1\;] orom#g 37_31 5],;(] o]—ohq.

A A A AEA 7 ARER ARG

13) 7199 29 gRAEEIE FFA13, 566‘:‘]' £) = [ER ATE1Y 24407 E)=0 7] EPst CER F RAEFZIE(KOC) 1A
SeH(1,506% ) + @ S 7]lo] 2A% 9] CDM ARI9) oA WyeH10934% )] + ® = 7]gdo] A% = CDM A}H

o] ol TR, 1268 E)
14) & 299 Y82
A(PDD)e 7IREsto] AAE 243 Afmolth. A4 29]
15) ER g3
(15065 E) + @=W7Id
A4 &g HAA=(LTI9E E)
16) &3 =3]9 o] draA
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A CDM AR A F5

W2 =3 Ot AJEOITHEN, 2021).

S 719de] 2Aste] 528 (DM HAAEY A SBE ZAE 9 Z2Id BEQOI3~20204)%) AHiAY
Hut 719 axgom s HgAZ A
3 FUF BERSHMTH E) - 7199 -9 ANgSEIE Y3566 E)-

ATH1126% E) + GCDM A9l 3

OCER QRZEAZ ©]Hgh
AT (10,9347 E)] - ETE
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3.2.2 6.2 ZFZAU=Q ITMO2| NDC &

o) gA HEF AL 6.2F FYH JIHS &8
sto] =A4] - =7F - A oA HFRt FEAAE 155
of ITMOE A 4= ik olof, E¥2] T slolA
ITMOE &H5}7| ffsiAl= AR Al 4=Ho] B st
-], Ale2x Aol = owdt f39] A=t
Y= ofof gk 212 RARE webA, Al6.2% FEA
ALor BRd 4 e SA-=7FAS #do] 494 &
A A== A9 9 29 22 Zarsfof gtk @A
HEAQ] ArsEs i JF7 Fe3t 53R AHAY
Z(JCM, Joint Credit Mechanism)¥} A9A FAX Frg A
Yot S22 AH(KIiK Foundation)o] &%3}= ITMO -
o] TZIHATMO Purchase Program)o| ]t}.17)

Y22 Y& AREEAT AAFAAAE F2) 7
T FE 7HICM 29 918 FAREE AEst 35
3] (Joint Committee)E A Hsto] ICM &9 AHFS =

g S5k, AR EFofl A Rzt 7199 ASA A

olggo] dis] A4 - 7leA AL Asstar 1 Ayt
AR A5 20ES SEgh ol ARIEE A=
7190 ASAAE wilEste, 1zt 71 &F
49 A9 A7t ToHE B Ashisie Fez 29
o ICM2 734 = A5AREel 20208 7]% 2F 900

He AL O (MOEJ, 2020), sig AL A

5ol BE= 7|29 oUAAE B9l vhE s &
g3t0] JIOM BER2-S 2ASTHON et al, 2017, p.127).

SHH, AA ITMO 7 2T slof| A A9A 3
WZOHA R & 50017 7]3e] FEUAE S 2021
~2030%d 53 49k £9] ITMO Fuff Al 3}t
5 nage Bey gl AER 4R Pl
Letter of Intent)2} Al - E(Concept Note)E A|&5}H,
A B7HE E5l sid Ardell gt Al olRE 27 st

10 H

R R A
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1, o] = A T oF=7t AQk(Mitigation Outcome
Purchase Agreement) | 4Z& &9l AFYS FXI5ta g
ARE 294 ZE7 Fofiste FHIE SJHTHKIK,
2019).18) 20214 ~2030E7k4] AZF oF 659 (5009 A
AA mEyof Gl 54005 EO] 2ATA 7 9F
AE Fiste RS HERHE F3 Fo|tH(CFL 2019. pp.
75-77). 294 AR= COM M8 S & ZEIH
LS utAHskal QTH(Greiner et al., 2019b, pp.66-67).
o] & 7] AlxE FEHOEE ITMO FHE 93 A
Lo, zpol7t EXgitt. WA 9] ICM2 At A
T4 H|-go] FRHE SN JPste F=t T
€3] 29, JICM HAEAI0] A vH, B AL
JCM 249 AA AR &4 B1-AS AA 5,20 AF
73k Ak, AP 9 AR, ICM EA T
E AR o, AR g9 SHE 29 5ol 28
] Zo]tH(Oh et al., 2017). T3t 5 A=E T EA ol
of & AAAo=Z Jstr7HA] L; 717 EHIE Sk
T} 20119 JCM FAIE 9] 3 #,22) oju] =2 e
3 ZAFE B9l AeE AASHL, 20229 FA7HA] °F 10
o] A A= &9 AL Zobgrt. ol2fgt vj&a} &
] 717t B8, JCMS A o] Aekaubd v}
Agtar7|aS Y=o s ol uFEE &83
4 Qlthe ol 9tk E3H JCM AFYS ODA Ajat
AAISte] A=Y & AQEE 5= AlEochs 59 A
29l 7188 JA] BRI &, ICM2 =7} v A3} gt
&7]& ghitolehs AT gt ot E 29T 48
gh= @o] &gttt s, A9AVE 93 A9S
o] XePst= ITMO o T2 ITHL X470 AL H]
&g SRhoto] ITMOE Fafioh= 4ol ti4l, A9A
9] =7} v|Holu BR7]& SRS {lgt S5 FARl
vt 5= 20159 S @ AE olF BARA
4 AR A77)1ERe] A Bof F2HA FL ostollA

17) KIliK A AQAAB-H3](Swiss Petroleum Association)FE 2 AYA EAH(CO2 Act)o] WE 7|HES a2l uiE&HA(Offset)
Fohg Age] e AReAow, 20059 RE 294 ARe TEolyA % Byl AR o M2d PE DR Uck

(KIiK, 2012).

18) AZS 571 ITMO B Q3T B9 2902 dAolt KK Aee] Lol BREL B 43 rFssih

19) EFAAHSYUBIC)Y] ICM AA A 7 o]Ho] Pre-FS&

AP o ARADES ATV Pre-FST 0|20l o], 23

ICM A9 7o) ol ol At whaolAl Ehgd EAF SBECHISD, 2021; MOEJ, 2021),
20) QO A FHBEC HlojA WYUEC R BAU MEERT vt Badel WHES sl J8 ) A4 4% L 4D, i)
B B A3 ii) SARE AF 2 7149 A3k iv) WA 24, T3 v) HH7h87]S(BAT, best available technology)& IL2f3o]

2hg5k3 QIThADB, 2016, p.17).

21) Gggstel T A Aol Welslte, WA, A IABUAYVAICAE AAHL.
Felstel IOM @4 U W AES o TRE G0R ICM ARS 283

U2 BHAL ICM ALY HEE 99 JicAs
A mead AR heow, A7HA
(o]

HSATA(CES ) ARI5HT Bald sl B502 /&R ICM BEa 8L SHATHO o al, 2017).

22) 7|9+ JCMo] o} Bilateral Offset crediting mechanism (BOCM)o|2t= Aoz A&+

ol

FACt
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Ne=t €8S 55 ITMOE X317 A3 AAF
FAGHAAS 1] gk 20219 FHEZRAHA ATE
o] dEH, 5 AA= AE = AL T Rz F& A
F'om FESt] FAL AR AAFEHTHNoh 2021,
p.25). QT 2] FAFAo] FXIEH o FA, AA|
Atgol & f1eF ARFFYE o|FojA|A] gk, 4
o82% ¥ AR FF2lo] S-EA ASkth o, Sy
27t 1 gjof sh= AR IA oA 7HA|olth AA, -
upet 4 E20o ghe FAEE AlA dAVE 285t
o} 9k ITMO ot Y53t 23) A9)A 9 ITMO
ste g o] -t FAolth £&, EE9 7|FAY
HE 8ol pHtEnh vheF ITMO e 84t ofy 2} gF
=3 wE 9 g9A5H vA 24 A SHAL-FEY
g, =W 7149 e A&, Y= 7187 s S &
T3, JICM AE A4S 18T 5 o 24, S8
FANG =7PE AASoF St ojnf] 1T Ao E=
i) GH=7Ee] viET 2 oY) A5 AT 5, i) B
5 g U 7ol A 31 E FxeE] 5 AR
A 52, i) G FAH W FATLAGS & 9
AL 5, iv) CDM, JCM & 7|& ASA] 7 39, v)
2016\ o|F FEI7L 118 A SAFEY SHFA= o7
Solth AR, ‘A v o2, JRoA 7|E0] & F
QI ofl4tat A 282 1T 87t Stk A& &9, 1)
L6 o A 3A/ddR A=) 1H4 &
£.29 i) FEF - FZ7|H - ¥I7ro] 2/J% 3,500
2o Z2¥ 9l=at HI(GIF, Global Infrastructure
Fund), iii) FEF - S=FAZA}L 5 SATF 2329
TEo FZoleeelZHE(KOIF, Korea Overseas
Infrastructure Fund), iv) AFGEAIAQLE - SHEA S -ZAL
7b EA%E 22 RO AYAAFYHE(ENIF, Energy
New Industry Fund), v) Hl&dAHNA ST Y20
50| itk ol ) 5 AL £ FA B FHAHo]
goAe AHoz Pro] ALIUTGE FUL o £

9 AHAAS Fualop Ak WA, S

283 2o) FERo] FRE] k), &4 2o
25 shuo] Tz Folg fwsh] 9 o] QlHE| R

Agol 758 Bast Uk A, @A FT Bt
P AAL Seletel olofe] ZEE Ao R
4 5L Tl 64x WAUZI AESE 4AE ¥
W3 Bt ok oA, FAEY AAS B 1TMO
of arold Bt JS2Y YO, JS2Y il
of et AkFE T Wask ok B, 64% HAUZ
o] ER FFH2| NDC AH-2 913 ITMO 37 FA-
2 AAS B9 TEF ITMO §3L R3] 7t A
ZEYH Bejstol Bk ASRT AT 33 A0
A FAHoz cholch

3.2.3 XA EAANFES ITMO &8

e SAESEAY A523Ex: ITMO7t 2 4 At
(Ibid., Annex para 1(f)). ©17]01%= 5 7Hx7} Q=d], sht
= NDC 24 0]9]9] A7 2 (international mitigation
purposes) {Isfl Hoi=9 SRS W AFEAE=R
A, o714 BAEBAE AR B RS E
(CORSIA) 5o] ZHETK(Ibid)2) 523 2 ol=9
5?0°0] Atk 2Asto], ITMO7} ot - shte te
EZ(other purposes)2 3l AHAIE L A
=9l Ao wEtA o5l Sl W2 A5ETE
= 9ulst=d], o7lole AP g@aago] EteEn

|

43k 5900] glojobet ITMOZH Hit}. FALFE= A5
0e 242 BWRA U2 A 4% BH(ther

(Ibid., Annex para 16).

& TAS oA FET HL 71E0e b E 5HH
T2 gaAPhA F5 2R ) FAe FAEE
o] A=F oy} AR oY, HFA StollA= i)
A A e Aol AEAEo tisfA Ao E o)A
sk Folaol AW AL, i) BYH Wl FelTol
Qs i) of #EATHES 1TMOV} Sjof A% 4
279 fige] ek Zolth. hAAE HolR &

23) CDM, VCS (Voluntary Carbon Scheme), GS (Gold Standard) 5 7% ZZAEE 53] At ZE A% ISt
24) AFI2HE A 4=(Doing Business Score)= A|lAZo] S &Y 2137 #7H AR sid =7F W H2UA B A, A FH, A
S wesel 1008 WHoE AR Bolde WA 9o AT ARE SIuRTHWB, 2022)

25) ITMOE Aitshes A5 Ardel F-8&Rl FA7F oy, Al 71k

24 0 9 vjopo] EAshol et

26) o] 4% EU-ETS Au] #0138 AER 715 - oA Al A|glohe] 83t ek,
27) CORSIAS] ¥ HEL Carbon Offsetting and Reduction Scheme for International Aviation©]C}.
28) ApA gGAAFoE= T ABTHE(Gold Standard)@} H]2H(VERRA) 5°] ATt
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Table 2. Voluntary market’'s credit types by corresponding adjustment

Firm's Purpose Type of credits in voluntary market

Host country that firstly transfers credits

Corresponding Adjustment

Meeting allocation
goals of ETS

Adjusted credit
(ITMO)

- Decision & approval needed o
Linked to national registry

ESG investment Non-Adjusted credit

- Decision & approval not needed

X

Not linked to national registry

Source: Formulated by the authors

ol AA A-&sl B, vof Ly} vzt AlE0] A
A gaA oA FE RS sk B9, AFA
=] 77} JIMEZ 0] AFEA L=THZwick, 2021).29
ol FX = =7} QHIE ) AEEHA %2 THAE 7]
ol LA FaAPgolA T B, o] ZHYS 7]
o] HiEdAHA TFER SN (FTFHo=ZE FY &
& 53X @A) &8 & fitk= A& 2u|tti(bidi).
TRy, AP "gAaAE Bl 7ol Ful H ol dgt
AR A Ao =2 o]™ske H7HANY F2=)7t
271 JAXED oA AEHES ot AR 23
skal, Zoj=o] AYHlS SRUISHA, o= J-ex278 9 tiA
o Hth. &, M=} (7140l &3 Ut B S
Z2HE& AAoF gtz Qulo|th

ojof|, ApIrA gL S 2 WFo 2, APLH
SAAE WollA AdEs ARl 8E2A A
HF) AR Ee A ZHReE FRE AR B
ITH30) 82 YRS ASERE G4 A5 A
£ Yo R A3E2HE AXe AR, BASR
AE= AY) YRS A AFH 3 -AR]-Aej#2
(ESG, Environmental-Social-Governance)?} 72 thE A}
3% B4e o) ARsE a5/, o), 432
B PO EE T IEE PR R N
og ot Hebd, JId@IHezE Brho| e
WS BEEE 94S 95 ALH SaxPols 28
& FoSA T Aok 82 Ad5e ool
WO ¢ A0 ML} Tel7 Akl Aol wjzA
AR AL BRARE ASEY AASE FHOR @
Bg 02 wolzd|, of 48xA A5l NS
7 ZYRET SFARAG0] Hry IA 7]ofst7] o]

ok, olol, A e A TelE 62 ANolB
of FuIstel g2 AR A A AL
@0l Arh(Favasuli, 2021). °|F FF3hH, Serket
ol Apard g Agozvy TANS FoRhy
W, ot B0 uel A5 FojshaLke] whel,
Folshol & AR fBL Ashok St 13 B
o] NDC AH8] It ol Folohs GAES] 5o
o WrEA] WA, olo] FHZ Setere] 4527
o] Alolof B}, o2 HeIahel <Table 259 o] 4
g 4 ek

oleiet g2 Al AT AP Tk A AR
o wigt SES THRL W, AU DAL T A

mh N e

4g2A AARG ool Hak W9l e A
LA 4270l ool Aok SHEE, ol the B
o} A7o] WRY Aow WAl BA), LA BanE
2 BHNA, T FARZEA )Mo PEANE B
olA ITMO7} == 7%, ©] ITMOE NDC Hx 24|
B8 7F5a A ofxo] aiA obdl sj4e) izt ek,
glo}, 287FsSItH, 719e A Aol o)
o Aexd AARS U YRR 24 e,
AL FAGRE BE AL 99 432 AARL
FoE 4 9l Aol Bl Aotk whehd, ofy o
4ol o A7} Qi F ARto] ThEA 2022UE BHE B
o I3 Wat ek B3k 5 72 S8uFT WA
siAjsickR, olo] whel A BAAgelA ITMOS &
8% 4 Qe A% 9 AEE $9% Bast Uk 3, 7]
9 W A7} ApEH AAelH NDC BELHE 9Adt
ITMO kg 3adt & o] A 834 ¥ 8% =

20) AEFE A 4% 957 Q7] W], F7 AAAE} Q3 27F QMEee ok W@ stol4 ITMOS NDC G4l
F85P] AL AERE 37 ANAEE TE0k Bk webd, 25 AFEE AL AEF B GAAEA} e,

30) BE AR gaAgold stel@ AR PHH 2 AU ol FAL YAS 95 HEHOR ofmet JES £E
of SH= Ao] TS o SHYE HR- gich AEA saAgold =9 F9l AFORL i) AUHF NDC WF 99 A
s A4 25, i) NDC AR FARASEA), i) NDC A9 TARASEY sH %2, iv) NDC B o5ziol Bl gl
SHR(NE ATHELAG 5 Fo] UrkKreibich and Hermwille, 2021). 5 APo|AE o]giA =9] Fel 4F TES B8

)

fi

okl o

7] Boke, Favasuli 2021)9] 4823 Fe5lst vl 482 Fd5e T2 BEstel WA soict
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AL, AYFHFOIEDIY Seiket 7o) FAEE,
B 59 AXet 84 SO et AGES 26T Wa

7} 9l

3.3 MASXH™ B AR MSXH g|A30| CHSE TS
(]

B Aol A AR miolch WelH
2o Holols 7t FABEL iy 49 158 Aol i)
NDC 24 A1) 4482 9% ITMO9] 59l i) T =
AREEE D4 499 S-S g MO 91, iii)
Hz o], olA, U, WE, Hz, ALH Az, FA o)
o] AukA]l A5 s A52I= Ee ITMOS A
A F&, 22 ARGl Hitt RS wEEd Aok
glolgHo]A 7]& AHPoAM AlESfioF THUNFCCC
2021a, Annex para 20(a)). $tH, §3 & FLof Fost=
2 GARES Zrd A A4 ALoIA 2doict A
&5l AUEYAHEIA(BTR, Biennial Transparency
Reports)o] NDC 2A4S 93 ITMO AHE 5013 tf 2 =
ABEEE DAL 93 ITMO AR 5110 B/t RS
A &5 3(Ibid., Annex para 21(c)), 7F& < B 7|7F
ol +¥E F52A JEE AT o gt ol °ols
AAE WAL, NDC o]gg-2/do] tigh 1A =99 i,
293 A Hol digt odzt ol gA 1t 1E
3L NDC o]37|zt 2] HiEes BA7E SGEE U= A
off T3t HEo|tk(Ibid., Annex para 21(d)). ZF3] 25}
d, ol¥l g4 &9l Ee w72 i Ae2Ee o
AL, ITMO 5R1-o]1d- S5 B f4-F4of &3t AEE vjd
AlEstARt, B7Fe At 4824 AHe 2dnid AlE
Sh= AUFPAHEIABTRE 34 IAFHe

o] F&2AE =7 ¥Y Esol7] e, =7kt
AE Blamrh e 5 v o] AgEATs FA Al
7HA] ol EARTE AA, F=A HZol ditt Hoi=
O] FrojxH4 24 “FZ9| =7 FA ] gt HE Al
goll Higt Aoty gd HTo| Fofsk= w7k
T AX=FE0] Atk A2 371 SA= A=Al AL
U, M=o A ol8e 32 =7 sAE AL &
U gFel He =7He 2N =7k FE. 2y
Aol A= M=o AET FL =7 A FEY Al

i

U

31) 2013d0] AZE &I} FZO IAFEY 2¢S T, FER 3
x4 Baavt oflzh A AT AholAM FE ARE E8 EEEHe AEEHL A 50% ol dE

2 ARIE 2Rk gk
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