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BEE &L AN KRB A R U A S HE AT WA 2 E R T 3 g — L, RN T 3 B s HE
BB, DR E L BB, (W) BIHR] 2027 45 4 [ 6k 17 3 A 55 Tk 4508 3 2 HE i
1, T — 2N T 2 U O 1 — 2

(3) X =7 0 FHLE, KR LI TR

2025 4F, WS i — 5 R EBOR AT E R, FEMRA Rl . A BRI . i VA 4 S T R
AUFr, haEmRT ISR T ERER.

T8 I At T SRR Bl e 4 R S G L ik A il R i R 8 e HIR I 5 S i O TR R R T B, AR R
FERR T S A% & BEALHN () 5L mh L HE il o8 7= S mnfl, M EASRLTE . 225 MR AR DI RE . Skt
FHOC Y e 4 il T 1 E 2 FERE T H CBRGIF . AR as . sl g% ) o 25 T.H (B . ik
BAE) DB R T H CBRAEEL . RS ) o B Famfird Mo sk ds g . mmsicias . WEM
W RE ) SRR B, A4 ERR T 8 17 00 AR & A AT B A5CHE S BAr ) F R FC AR B2 22 5 L i 4 fl
HedEAHXT G208 . ARFCES N B T I 3 ml, 1A T A ik & Al SUBUR e T R Z R R . — & B SEhk
ks, RO Sh e o e ml ge T AR . DR R ECA A T AR  nE A m g e L, HEsh R
i AR AT R e T 0 ST P R B L Bk BRI AR 55 . 2022 4F 10 ) CI AU BRHE BB AR R 5] )
A, #E20254E9 H, WidvA T Btk 31 BRHFBAUT YR, 2L 941470, AMEMR T L E
LYFPEHE G4 1. IR B BR B S IR S5, K RIS R . Fan, 2Ol ERAT IR KR
T3 Al e A A A8 1 28 I HE OB HHE TS AL 5 4 AT R4 A R B B R 600 JT UG, SRR R 5 4l Ak HE
R B R IZ TE DA et i e ) ——— £ Ml A e HR R 32 B8R T 3 s O B R R R 0, Al TH T A ek ik
AR U, I S L i T 4 Ak 4w TR A 2 0 5 7R

TR T R e 58 A A T ML, B a0 B LU S B AR . A AR T T — R 20 R
WA L, ARSI ABCATA 243 AL o bR 7 FOBUA B2 Bl B, AU B 158 35 38 2 4544
s AN 0 2 B S S O0RE, RERE ISR FOA (LT DS AR O, IR & SR TR 0 P I AN S
it e 450 A 2 3 K BB Y, AR SRR Je ) 52 18 WREC A SE A A, Bt A EC AR 1756.2 JT N,
4% 8.15 12T

JTIRA AW A EC A B B HL ] . — SR P S A B O L, AR R R A AT M f 2 HC A L 151 R
97% T E 95% ZeAv, By B A LLBCA Lt 29 3% $2 T 2 10%. 2025 4F 12 A LA (7 R A T
WA 5 45 BRI (AESR B DUAR ) ) B, BT E A HE A0 H g0 A EE R HE B0 4 B, 2043 B J2 785 A S
A EEBCAS 7 T AR AR S SR BCA 1) B fR LGB A A O R T AR . R A B AR A T
P T H, i A B RS S . PR S AR S ), R R e AR R R T 3 LR AR E T
MEBEEOR T H, =29 KREAA LSS W, RN HE D 50 BRI R E L
FGEH, Mg — WS ARIE A RS BB AS K, R SE AT S S S EE, R
P A0 v A AN A% & BRI fE o

KR S BB i, SRAGA LS 5. Wi AR LGS (R R A A BT . AR R
SEME BRI . AT, SRR KA e BT HLE, 7E B E BT RUCEL . RN I Bh
H, B HEE AL X B KT R RSB EENLE, TR e S TR 2R Sk, 2025
FeH, REmkm (RETMRHEBANEE 5 & BB ATIME ), WA T A7 B O A S 5 5% 19 e 400 it
VESN VR, T RCARRE . AR BORM T S I 1 45 . il B AE S R RE SR N 3 7 FC UM T, il A
FUTRERS SO AT RO AT, Rm TS AT R I PTehR AE o R, KT SR AR T A B
FEF LR, FEmDE T T B 5 0 P . O o BE O R A SCERE, AR SR AT A L Al gk
B BRIANFZITEIN . 816 270 TR A B T 54200 B0 o 3o i, B8 v T 400 B DR O 1 B 24
P BRI AR

=\ Efrirhia 5 B iR mCHER N 7 R

(=(ERMEVEARFNLEIT
CBed B AR RERR A2 ) 5 —H R4 TIr Re: (COP26) IE:il i (AP E ) SChit 4,
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BB T 25 75 2 T AL B i BERE SR, ook ek ol b Fn s SR bl HE G VR B Sk ah . (LR ) 5 6 5%
FEARE S RTPIEAR . — 25 6.2 FPTH L SRR, RV I EXGA S 2 IESL T,
A7 FE PR AT R IR MR (ITMO) RIS 5 e 25 6.4 48 (4 TP xR IENL , A A EHELL T
il B . R RRICR R, A2 BRI R ek fE IR R —— (EEYE ) wHEE L
ffil ( Paris Agreement Crediting Mechanism, PACM ) , [1] £5 [E #1117 & 3= AR 2 A vE AL A Wi HE(S s — 2 %8
6.8 i aE AR A A E X, SRIMLE T BOR MM . B8 EEB R AR S VEHE sl HE, AN T2 515 H .
HAr, EPrit S SOCHES 6.2 45 6.4 M0t g, 2025 47, (ELRPME ) 5 6 S il ] m 5
Jiti 345 3F

T 6.2 4, ZECHERE AL EN A NDC bR, 7EREIRERL . Tl wHER 8 SR i v 5 &
AT AR BE 2025 4FJE, 61 MR 6.2 & F EMEICRS N AR B RBERLS R, £
BEZ W T RS EEENEPRSICRGESH LR X", ELEREMm, 562 FETE &%
R —T5 W Bt 7% —XoF o ) o — {7 Bt 0 — B AR o D7 A5 S B B 15 T8 1 PTGk 0 P BR 2 481 . A oA i A
MEZ—, CHNg. WEFTRDEREEIGIYNL, IG5 M3 T HEM S i NDC H ik
B ITMO % % . 20254F 7 A, 11733 /> ITMO # & i & KIK F& 4 2 78 Fi -+ HEROE 5 Ak gk, 3831
A%+ NDC HAw. 20254F 11 A, Hit 5EEE BRI 6.2 258 4UA 30 “ Solar Rooftop 5007 4341 =X AR 3l
H, I H =4 sk HE R K L ITMO T X R Bai -+, T H NDC JE 2, B 3% 55 W e [ 528010 8 Hh Xt 1o
PR . O . B ARSE 5K SN HE Y B K AR IR An R 2R LA FERL . BEAh, 5 6.2 A5 St B R R
BB —EHLAR, G 5B EEE D TR T MRS AR iR s E R s H R
TRZEA AR T E A S G, I LOE BRI | AR i R R RS

2025 AR A AR AR L HESR N 249 K Ho AR 2907 R4 P IR AL R L HE LRSS 6.4 SR BC BRI A 15, T A0
SEUCHE DT HE s . BOEALR A RTRLI | B RSB A SR EERHENLE AT, 20254E 9 H, (1B
e ) 5 6.4 FZHUHI R M A —— (BRI AW RS A ) BV (SB) % 1E s
b, bRAEE 6.4 AL AL b 2 By Bei A SE BT MEERAE R Be . BB B R BB O 2 R UK ]
55 6.4 Z ISR A R LA | LRSS AN INEF IR WATEFEET A LI R AR
X, M SBRHELGRHAETHw, FEIRMELEE . BOMESUE LN . 5 FAZE (MRV) %515
AR kg R SF B BRGS0 B2 4R 1 T S bR AR . R 2025 4RI, AR 6.4 HLH 4R 38 1 B
1] R A I B R 800 W01, AR F XUA . G AR R SO A B AR R R P R 0] R AR R IR S
Hbeya B HET H o EpBE AT H B s dicE L i, B, HEW. Je B AW S E R WK IEK.
Bl SB 7E 2024 438 i 40 7 vk 2E AR E , T 2025 AERRLEHEUE T Bk NN SE 3, 2B 6.4 ML IE Fh i
G L AR L BRI H W S E R R B, AR R e M I (s L 4 BE kA

(Z) CBAM HlHIBEMIMNRL B RES

CBAM Sz [ 2 Ay 07 X6 “ i itk 58 ™ PR 177 4 H3 17 2 B A 55 B2 5 BOR T L MLl o A2 30 11 R R 1Y
R A R e S RO, SRR R U SR O SR P e HECUE S, (R 11 7 P SRR AR A 2 Y e
BAS 5 A B L B A 7 ) B 2 BRORE X T b B R X RS o R R R B 25 AE 2021 4F 7 A IE R ST
CBAM HLHI S 458, A G ST EEFE T2, 2023 4F 5 F CBAM ML 58 B4 v v JF 1E A 2,
FRPE ] B 22 HE, 2023—2025 4R P, E S TR B . @ ORI R IR R L HE 11 R A A 1) O
20 1) IR R S PR S i 2 5 2026 4F CBAM ifE A IE X SEHE B By, #IHABE sk . K Ue . R 2L . AR
HL A BE SN KAT . 2025 4F 02 CBAM & I W (19 85 — 41, o iz MLl v ol 8 4G 3 ) S 38 47 19 5%
HE S, BRBAE 2025 AR IN B AR R AT CBAM A OGS R R 5 S0 i 0, F — 20 B AR BOR ST R, sk
HEEZY R, B CBAM KIS . Al M BORE S . HECHEW T — 2 U8 o Bl HE A
T, fEE AL AT HE R S . 2025 4F 12 B, BREA 2 51 & R A CBAM B 5 7 i 119 BROAHE L 138 A,

@ European Commission. Commission Implementing Regulation laying down rules for the application of Regulation (EU) 2023/956 of the European

Parliament and the Council as regards the establishment of default values, Annexes 1 to 4, C(2025) 8 552 final, Brussels, 16 December 2025,
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FHF A Al e vk B4 28 4% 2 92 B HE OO SO A8 G 4% MRV IR R B 11537 S e o AHOCBRIAE B
W AT . — 5 i, KO 36 T HE R B A 9 10 AN 11 AT RAS T AR T, R T
TTNAERA K. LA B, BOR RIS AR % 1122 514 (Intergovernmental Panel on Climate Change, IPCC )
PEAE G i A BB HE I 1 24 1.35 tCOA™, CBAM BRIAHEC A 7 3 T %8B . 75— 5T, CBAM ALl
GIGRAE 1 38 A I R, 2026 AN . KR . R AN HERCR o B AR IR S 10% . 20% FI 30%. X —
il B e HE B P T BRAME B 2 A . R AR T R HERR AR AT BB . BRI B RS BIT T R T
AL CBAM HI 2 A G846 45 B SR RN, X B8 B2 7 . A5 S RS AR P ATk . FEASEE CBAM i H
T AN TR B AT HE T, KR B DR R AR AR O T BE SR —BERR AR IR A R AL CTE
PG R AR A H e R s [ R AR (R R, CBAM TE 2026—2027 4F D)4 2 1E 204 9 B B4
BETHEAEZ AR, R SR — YK B B I CBAM KK & A5 th b I SRR AL 02 B
i 1] R R B A TR, R DA 2028 AR 25 R Y AR PR A . R LRI . RS
180 FlAR 48 5 AE 780 R/ i o X — 2 HE L 359K CBAM [V 7E 520 30 L, 58 A TG 04 3ok okl 36 b A1k 17 5 11
2,

HR 4 B 2 HE, CBAM H 2026 4F 1 1 1 HR#E A ER b By, kB0 & mA s, 2026 1A
W CBAM GEAS , &l ad “ B izt iy 2, Al R ke i ik O Bl 3 AT E AT B AT R R E
2026 4 H1 2 (14 HE BB KA ol 2027 4R IE A 2 B B LAl . BACRE, hEM L FE CBAM AEAL TR
T I B4 B B s 7 3 B O T rP B T 340 22 L) & EU ETS 0 2% B0 45 1 110 0 E 18 . 2026 4F 4 2% I 451 {0/ )N
BRI U, I P A e AR XA BR s (HRE A S 2R A AR IR . CBAM Y BUAS 29 UK R oAk

(=) CORSIA ##l] & #& 5 5 F 18 5L

xR i 25 2041 ( International Civil Aviation Organization, ICAO ) F 5 A CORSIA & H iij & Bk — 78
5 BRI 25 32 i AT M HEL ], WL LSS A RO A A, SRS 2 )Xo ek 3 o S 43 1 HE i
AT, 5 PR As R HE RO . BRI O XA T 3K 28 ICAO WA AT 1Y A A% U HE B 7 ( CORSIA
Eligible Emissions Units, CEEUs ) F1{# F 7] 522 fiii 25 #4 K} ( Sustainable Aviation Fuels, SAF ) . CORSIA 43}
A B, R B (2021—2023 4 ) LIHES S50 F, S TR MALE I E; S
Bt (2024—20264F) 78 HIEZS 505G Fagfem (s TR . 200 B S LRG0 R 8 20K 55 B (2027
AR ) JEIN b AT, BRFER LR R A, A G 08 AT R HE R S T X5

HE 20254F K, 25 CORSIA MLl A9 E R A X B 120 4>, EHEm4 K2 ER S s, M
& MRV (R R B EZA S TSI H BB 7. R4S, CORSIA MLl A4 v ik 5 H
MR RKFEBLA P AR AR AR EAR &, T EAF & 2 08 00 B A5 FHARE L 25 20 w) I SE T4 . 2025 4F, ICAO 4k 2%
XF ] F CORSIA [ FH S it i J3 7A% 0 0 058 o8 B PR 20K, Gy HE i Ak Hls (AR P ) B8N 2k
B, IR A 2016 4EJ5 SR S H | A28 S B 1k XU TR R 22 HE LA R 0 1 TCAO 7 1 [ B
FRUENIE . 76 FR ek T 6 458, W T CORSIA 45— B Be il & 4% CEEUs JL-F- 4 3Bk [ = 37 IR /0 K
Ho G5 FHHE A 10 52 BRAH N S 30 A% Kl LBk, 25— BBt CEEUS 046 M 2024 4FK 24 11 SEo0/mi 17
B2 20 o0/, KRR SRIEZE ST, ICAO T 2025 4F 11 A J5 8045 — W BEEE N RIUGIERS T, 1) AH 645
WEPR R K WATIE” . WA, BAEAR#E (VCS) 11515 Gold Standard ( GS) #H4k 3544 ICAO b #EE, w]
£ 2027—2029 4E N2t CEEUs, X —iff B A B T40 9 R R G A& (5 IR IR, (B H X 22 fig it 25 Kok i 4
SRR

A, ICAO #— 54k T CORSIA 5 SAF FIIKAR L 25 # £ ( Lower Carbon Aviation Fuels, LCAF ) [
T4 . WS oS A 4 T 45 S P AR Y SAF/LCAF, o] LA B 32 R AR L BB A7 o HE i o X — 1 2 i
RSB TR Sk v HE S HE BRI O 45 A, SR SAF [ & AN . SR, A2 T 24 H SAF fI4A AR AT PR
A BT TGRS 205, 2025 4 SAF 78 2 BRAT 25 OB 4 o5 F SR 8%, X CORSIA % A ik
I A4 A S 5 R 1 A TR B

@ Price Trend of CORSIA Phase I Carbon Credits. https:/climetrek.com/price-trend-of-corsia-phase-i-carbon-credits/
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SAKT, 2025 4F CORSIA 75 [F P fift 25 U © % S8 — ik 20 RAE 4L, {H CORSIA HL i A7} i B 4
HOWHHLE], EA# (G LA I SAF ARSI rIG Bl B 295, 27 7e M W I ME LA RL i BRI e, £ BRfiiss
PCHE YA JELR R T R I AR R AR XURS: o #2025 4RO, P R OE X DL 5K B A B 58 i AL CORSIA
BUHI A A B, B A ] R R BUR AR C LA R 22 2 5 A G HOR BHE SR BIRY , 7R Pk AR 22
SALTHESFE S LR A B,

(M)NZF S E S HFIEAER S MHAL

[ brfitiz /E 23k 2 A R HEROR , HR = SRR 8 T —EZEH, KPR ZE2RA
fige 36 PR ME A . = PRAEEE 41 20 ( International Maritime Organization, IMO ) 1 A fifi iz sl HE 14 B 09 2% .0 = PRl
. 2023 A4 H F) 2050 AF {5 B E PR Is i F HERCHK AR . 2025 4F 4 A IMO It NZF %8, brib
] B AT 328 9 HE v B P 5 g H s B B [a] SE AL 5 T E B B, NZF gk i o — & DL 5 AR+ A 5
Jil ™ B ORCHEAE B2, — Ty T A Ny R T A A S U A HE O R 2 SR 3 e R O AT I AR AR
SAKGE £ FE#5 ( Greenhouse Gas Fuel Intensity, GFI) , 2990 AA iR = SR HEBGR . 5 —rmad sz i 3
Ry FEA 0 BRI AIL R, X A IR 5 B REME A HE AR IS 2 T, TR A OGRS T LB BOR B L &
Ji& i [ G e ) E v DL SR A i as B HE X B2 S RVAL I B v AE phdi . 5 CORSIA AL AH LG, NZF B i &
VRS D HE NS5 R MR, ETR BE T H A T A Y 24 M R 0 1

TEERBATHLE] B, NZF & —E DA B ARSI A% O o IR 55 Tz s B A5 0947l i HERESE
U AN A B AR BE Y SE PR GFLAR T 24 4F H A i, HG 88 0 58 1 1) 980 HE 2 K e A0 A2 i 4 987 ( Surplus
Units, SU) , FFAT7ERRE S50 P56 sl il o #7 MEMSEBR GFI ARG BOR, FF 38 i “ #h BT ( Remedial
Units, RU ) #E4TIR#b o Gl b iZ AL TR B 2R A, FEAT ) N 3R S8 B S A DA . % TR IR B B4 H
FRABATy T A S b “ B ME HAR " BE e, BT —%R 5, ARARL11 IMO 43K —2¢ RU, Hirt%h 100 %
JO/E, HORTR AR B HABAR AR B SU S#EATHCIH 5 A7 M0 SE PR GFI R RBIA 25 ME H A, WA 9+,
MR TS (B B 45 R s T W SE 1 SU ST, A0 A R LA 35, I 1) IMO 38 — 4% RU, JL
Wi =3k 380 &0/, 38 A K31 M 29 SRV 3 15 A 2 B CR 38 B H A

2025 4F, IMO [#l%8 NZF #%.08R EIF TR EER . EHORIREE b, BRI B9 L5 E SR LU B2 A4
i A HE U E e — R R R, PN st Wi . SRa . AEWIRRLAEAE o o SRR I AR A L L
% E F S5 —1E 3% 5 22 AU SR L 9T 4 FH & o e LA R 6 & J b B R ) A L HE AR () A B R 35 . R A
iz [ G0 3 SR o R L PR S g A e AN BIL R, T O3 R v I g D) S SR e o i R 22 S Ak A

SAKRE, NZF CEHR B HIE L 78 THEW A BOR I, (HAESCH 28 . A 70 A0 J b [l K
SCAFHLE A G B ) R LA AF AR B B AN e M Ak, 2024 AE KR ORI 0 A EU ETS 4%, ZRiEA
X B 1T 1 A0 Ay JE IO S P 3k — b X PR Bl T 3 5 NZF A 8 B AL RE 20 B 42 L AR ET TE2E XL,
Ak Z AR, WIS Al AT BE T I [R] B DO 5 R PR 20 R B R 2 R .

(F)COP30 EEMR: NIERBSHRTHIHEE

CHRA B AR AR R HESL N 2 ) 26 = TR 4R 297 K4s (COP30) T 2025 4F 11 HAEL P DR 2847, 41l
My BN AR B =07 i . — SRR A S 8 N R T SRR S A R 7. COP30 LA 4 BR A [F] 47 3
(Mutirdo ) N5 H, i J1% 5] 2035 4FE3h 5 2> 1.3 TTALFEIC M 4, FHHESH] 2035 4744515 B ¥ 4 &
AIEINEAS , (EXT B HERCE S B SR ARAE I . RIS, 3R S R IR R R AR I A B 4 T AR TR AE
ML, 5 IR DR N 0T 4 P S . R N I B RS BE AL HEIE . COP30 i/ iE % RV b 3 B e HE
Bl . 7l 5 B A 5 55 SR N ABOR BT 5 SE B K, HES LA AR 1) e RUAE 42 DB 1] AT
PATUORE , B2 TE 5% BB A R R 5 [ E U B 2 HE ) 25 i Mg il . =2 HEFE B T 35 A S bR B
o CEERME) 54 6.2 5555 6.4 RKAEBT 2T MG CHEDE R, [7) i 1 78 42 3k Wi o7 T & FUR T 3 B
%" ( Open Coalition on Compliance Carbon Markets, OCMM ) , #KAfGFEHE | BK¥ . SEEENN 114
FHNHL X SCHE, 7 a5 2 ERY 40% M & SUARHE R R, B A IS8 MRV R &R 5 8 T it Ak A R 06 A 00 0] 5 F
BRI, IR AR R T 78 B R A R
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T8 1 JE, COP30 7E%E 4 . AR5 5 i AL Jy T MUAS 2k Ji | (HL 78 S0 fi Rl 0 A AR i Ak B b

( New Collective Quantitative Goal, NCQG ) & SZAY % &R IR L5 H) . TeAT 400 5 ] 3B 57 22 HE S5 O AT B = 7

BbF 46 51, X IT F A TR AT AL B A B Al O R AR e WA X A R, R A R AR R HE R A 2

( United Nations Framework Convention on Climate Change, UNFCCC ) {550 £ & i IR &, FEHEsh Bk
il Y5 2t 8 1) 58 24 SR 5 s BRAT 5 A FHAZ BR .

M, hERH SRR RE

23t VAR R RS2 e, P EBTT S T EAR R B L@, MY K, WHERCR b .
2025 AR MM RESLE AR . 28 S 1 IR A AR AF I 8 f W Tl S A R T B . ORISR ST AN 2, ZE
RBINTE— R L5 TCHENLS A &b o JEF LR oA, DCLAT Gy T 4t 1R oA R 4 [l i vl 37 el ik
IR AL I

(—) BEARERGIEN, MUE LS

Bl v B T 3 S B AT R, A AT A S A B B N, T 558 B AR AR T 2E B 1 B AN
B, RIHBINI = FEL SRR, R E3h38 5 BIBEIGE . Jefs b i E i 3 4l 80 1 40% L
b, HAR RS G AR B TR, B 2 A HE DL R | T4 M AL R 2R R R T . AR
R WA TE W B LR, se A B = SR R R £ 2 58 B N AR 1. BT E RT3 5 T
JI AR T RIS LA 22 5 T itk HlE 7 R o A0 45 B T .

S5 —, B K I B bR AL AR AR L B D ik T A R ke AR HE R B B R A
XA, WRRIEE WG HT B 2 AE R, mhi FIRRSRRE . W, AT ECEE S, 1%
DL £ Ay 32 00 A oMl oK ik 20 R B AR R SR L AR P R B R e ek, HEsh i B sh B 27 £
(EELIN

B, AR BRI MO E R R S . EBRA R, W0 R 5 S $E TR T 5 i sh M AN A K
MACRAZ L T . EUETS W52 28 5 e K S B 28 &) Bt 19 99% LA b, BRI 38 5 = SR Ab 78 F1
FAFTIRE . EECEE KU T RS TR T, v v e T 3 28 B 5 R ARURS: A B TR R, IO A 6 2
KA R

8=, BUURARECB S S EOR o R AR T kT 2 5 58 B A E T S R LA R, AL
55 7 Al W AR 4 TC 450 A0 RO M o ISR R T A 5 B OR Ml i T 3 W S A T 4 A IG A% 1
FEIERE, SIS AR [ B vl HE v T R A T TR 4 28 5 SR e

(Z) AWM 2Bk E N AL S B R R HEA N, 12 7 E bR iE s

BEE (LR E ) 5 6.2 25 FNEE 6.4 S ML bR RO ZE 173247, LA R fii2s CORSIA HLiil . 1832 NZF
B 25 A7 Ml sl HE B e E R 28 40Uk LA T 34k T 5o 41 19 2 o0 A VR AL IE A8 I e i, © o4
BRAEIR PR R SE AR A b ERR T S S ShaE X — ARk, a5 R R0 AT ) A
PETF i B F A S PR R0 ) .

B—, HUUEYIRE: CBAM #EE , NGRS KK A XSS H . — 7 MBI 2E MRV IR & | Bl & 4 i JE
G A JE A GRS OC B ) T R B R 28 s 50— J7 Ik CBAM B 5 B . BRONHERC R - . 2 o e HE 5
AT R R XS, UG BN BT, YIS b [ kR R 25 AN Al A AL AR

W, mBURESE CCER PR, MRERBHGHETE ., Ry EGE . BEE M, WEs i
it AT AZE 5 R R0 R D ik R R, B R e HE i 0 PR S R M R B T B . B B B
5 A HES EALE, 2% B CCER N 7S, RTHEPRIATTEE

5=, BT HE CORSIA. NZF AT AL, R LUAT Mk st oy SLah i 2 s i HE SRR . 245G
Mizs . fiis 55 S SUSCHEICRA IR, BT R RN A RN B AR R Y, MESE T . AT HET A ATk
WCHE T 8, B v AR B R I BrRaslcHE S AR AL P i = 5 B RS TR AL
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Abstract: As a policy tool for achieving low-cost emission reduction through market mechanisms, carbon markets have been widely applied
and developing rapidly across the globe. Currently, 38 carbon markets are in operation worldwide and another 20 are under development,
covering nearly one-third of the global population and 58% of the global GDP, and regulating approximately 12 billion tons of greenhouse gas
(GHG) emissions, accounting for 23% of the global total. As many as 78% of the signatories to the Paris Agreement have explicitly identified
carbon markets as an emission reduction tool in their latest round of Nationally Determined Contributions (NDCs). By the end of 2025, China’s
national carbon market had completed the quota compliance for three compliance cycles, with the cumulative trading volume of allowances
reaching 865 million tons and the total transaction value hitting 57.633 billion yuan. In 2025, China’s national carbon market achieved leapfrog
development, including the first expansion of covered industries which significantly raised its scale and policy influence; the issuance of
programmatic documents to strengthen top-level institutional design and market development expectations; and the centralized release of 14
methodologies for China Certified Emission Reductions (CCER). However, it is worth noting that against the backdrop of the rising global
carbon prices, the price of China’s national carbon market continues to weaken. Meanwhile, CCER is confronted with constraints in terms of
authenticity verification of emission reductions and project supply in segmented sectors. These phenomena reflect problems such as limited
market regulation tools, unclear goals and paths for institutional construction, and insufficient connection with global carbon markets. Facing
the new situation of the accelerating evolution of the global climate governance landscape, China’s national carbon market is in urgent need of
boosting market vitality, stabilizing development expectations, strengthening alignment with global carbon pricing mechanisms and cross-
border emission reduction rules, and continuously improving its functions.

Keywords: China’s national carbon market; pilot carbon markets; carbon price; carbon border adjustment mechanism; cross-border emission

reduction rules
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