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1.10 CO2e
3,500
1% 5%
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 3 

 
I  

2050 Net 

Zero IPCC, 2021 1

2004

Environment Social Governance

ESG Carbon Border 

Adjustment Mechanism, CBAM Clean Competition Act, 

CCA

Carbon Neutrality 2

 

Forest Carbon 

Sink 215

68 360 78.6%

2020

3

Carbon Credit 4
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2022

6 5 CO2e 2024

5 2.5

CO2e 6 2021 1 2

7 23.2 CO2e

 

2000

1

2023 48

2024 2021

8

2010

20

(1) 2002

(2)

(3)

2003

2012
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Ⅱ  

 

2.1  

1996

 

2022

2018

2018
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2017

12

 

2050

 

2.2  



 7 

 

Metz et al., 

2005 carbon sequestration carbon 

conservation carbon substitution 9

Carbon Sink

carbon pool

10

IPCC 2006

Noble, Bolin, Ravindranath, Verardo, & Dokken, 2000

60.71% 5 2

2020 2050 22.5

2023  

2017

2000 IPCC 2006

1

2008
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Tier 3

Tier 2

IPCC GHG Protocol

IEAP ISO 14064-1

2022  

pigouvian tax carbon 

pricing

carbon tax carbon fee 11 carbon 

trading

2023 8

2024

2020

300 12  

2017

3,573

2020

20

50%

2,276 ton CO2 2,061 /ton CO2



 9 

909 ton CO2 1,697 ton CO2 2019

 

2019

2020

 

2.3  

2050

2023

2025 20GW 2050

40 80GW

2020 2019

2023  

2022 The International Renewable Energy 

Agency, IRENA 2021
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840GW 2020 130GW 50%

2021 11,585 1,700

66% 46%

2022 13  

2010

 

Ⅲ  

2020

49,630 14 2022 1

1987

433 1997

2001

388 499 887 2002

World Trade Organization, WTO

20
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2002-2008 7,664

10

2 6 3 7 20

1.7

 

1  

    

  1987  433 

  1997 2000 388 

 

 1997 2001 499 

 2002 2008 7,664 

 2009 2012 3,274 

  1987  12,258 

8 7 9 2022  

2008

20

21 13 11

3,274 2002 2012

20 1.4

78% 10,938 12,258

89.65% 220 0.5% 2012

 

2 2003-2012

9,106.27 15

2003 3,316.17 2009 1,753.59

2012 29.21



113 12 30 2                                    12 

60%

1

500 694.83

7.63% 579.95 6.37%

505.63 5.55% 100 33

100 37 95.34%

0.55  

 

2003 504.65 1,363.03 311.58 194.61 564.70 130.87 45.89 90.32 110.52  3,316.17 

2004 526.62 187.07 492.57 60.62 211.62  27.68    1,506.18 

2005 472.92  51.83 144.63 7.87   37.24   714.49 

2007 396.52  67.86   46.82     511.20 

2008 68.62   38.66    2.94 0.70  110.92 

2009 864.07 40.67 153.17 280.74 33.44 174.28 132.74 57.46 2.02 15.00 1,753.59 

2010 506.47 8.95 22.98 92.29 25.03 67.62 79.90 72.08 2.27  877.60 

2011 152.23 11.85 11.81 78.63 29.38   3.02   286.91 

2012  10.47  18.74       29.21 

 3,492.10 1,622.04 1,111.80 908.92 872.04 419.59 286.21 263.06 115.51 15.00 9,106.27 

 

2002 2009

48

16

70% 2%

20 44%
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17  

2002 2022

ESG

2022  

Ⅳ  

4.1  

 

4.1.1  

Quality 

Assurance Quality Control 18 2016 2022

7 19 6

2022 3,492.10 38.35%

2,041.63 22.42%

1,135.10 12.47% 1,111.80 12.21%
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908.92 9.98%

416.72 4.58% 9,106.27  

52 1,500

15 93%

1% 37 15 20 15

3 17% 15% 14%

11% 1% 37

1%  

3  

              

 1  Fraxinus formosana 1,545.67 17% 

 2  Pterocarpus indicus 1,408.00 15% 

 3  Swietenia mahagoni 1,290.66 14% 

 4  Sapindus mukorossii 989.57 11% 

 5  Melaleuca leucadendron 969.63 11% 

 6  Zelkova serrata 881.17 10% 

 7  Bischofia trifoliate 324.62 4% 

 8  Cytisus pinnatus 299.45 3% 

 9  Melia azedarach 294.61 3% 

10  Liquidambar formosana 272.39 3% 

11  Koelreuteria formosana 189.37 2% 

12  Cinnamomum camphora 189.01 2% 

13  Sapium sebiferum 181.15 2% 

14  Acacia confusa 144.56 2% 

15  Terminalia boivinii 126.41 1% 

 9,106.27 100% 
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4.1.2  

2022

2 113,026

20,246  

2022

25M3

541.2 244.7 149.9

146.6

15

12%

1,500 1,500  

4.2  

2023

21 (1)  

Max =  + + Z (1) 

t=2003, 2004,…n n=2031  t
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t t 2003 2012

2031 n=2031  t

 t 22 Y  t

 t

 Z 541.2

P3 P4

9,106.27

(2)  

  

  (2) 

   ≥   

ct f 1

3.67 CO2e 2021  ct f 

23 (4)    

 

8565.07 Ct 2021 

1 2 23.2 CO2e

C2021=23.2 CO2e  

15 10 t

i t j (3)  

 (3) 

t ct 2023

(4)  



 17 

=  

  (4) 

i t  i t

ton/m3 Biomass 

Coversion and Expansion Factors, BCEF

i t

i t  

i t     V BCEF R

CF 3 15 4  

22.9 6.4

77.2 36 4.1 244.7

149.9 7 541.2

24 7

378.84 0.7Z

2017 1 kW 25

15 0.0015 (5) j

1 kW  

j  

 (5) 

j 1
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=   

541.2 7

 

kWh

1kW 100%

1 kWh

100%

Science 

Media Centre, SMC 2021 26

(6)  

  (6) 

bj 2023

7  

15

15 15

1,500

1,500

12% (7)  

If 1,500  (7) 

1,500  

FiT 2023 3.868

j (8)  

If   1,500  (8) 

1,500  
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Ⅴ  

5.1  

2003 2012 9,106.27

4

3,492.10 27.26%

0.57%

707.09

43.59%

15

80%

 

5

1,205 5

10 15 3.71 100%

563.34%

2003 2012 20

81.17% 50% 44%

4.01 13.6m

0.4m 3.3cm 12.8cm

51 57,498  

2020 300  
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5  

          

 10
 

1,205 3.71 20.90 

    

 1,500
%  

2,455 81.17 11.13 

 
m  

2,455 4.01 2.07 

 cm
2006  

2,455 3.30 2.44 

   

BCEF ton/m3  2,455 0.85 0.20 

1+R 1  2,455 1.24 0.02 

CF  2,455 0.47 0.002 

f  1 3.67 0 

    

  51 57,497.71 13,956.85 

  1 300 0 

  1 150,000 0 

  7   

 2023 FiT  1 3.868 0 

 7 77.31 89.76 

%  7 13.39 0.0088 

 

5.2  

1 2002

2008 2.6 CO2e



23

0.2 0.4 0.7 1.1 1.7 2.6 
4.5 

6.8 
9.2 

11.3 
13.3 

15.4 
17.4 17.5 18.5 

20.9 22.5 
25.3 

29.5 27.9 27.7 27.9 27.9 27.9 28.0 28.0 27.9 28.0 27.9 

23.2

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031

CO2e

7 2009 2015 6

2 CO2e 2016 13

17.5 CO2e

2020 25.3 CO2e 23.2

2021 19 29.5

CO2e 2021

27.9

2003 2020

11.76 CO2e 2031

18.99 CO2e

1

2020

6 57.95

CO2e 109.71 CO2e 74.53

CO2e 71.26 CO2e

10.79 10
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31.08 CO2e

85.23 CO2e 38.86

38.28 CO2e

114.85

CO2e 38.41 CO2e

10.20 CO2e

76.41 CO2e 36.30

CO2e

3.29 CO2e

4.11 CO2e  

6 4

6 17%

14,139.77 CO2e 21%

3,915.44 CO2e 20%

10,192.46 15% 9,795.44 CO2e 14%

6,713.37 CO2e 10%

80% 10.20

CO2e 34.44% 28.66%

63.1%  

5.3  

7 541.2 4.2

(6) 1,500  
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287 (7) (8)

190

35

132 87 35.5

376,918 374,443

 

7  

  
 

 
 

 

 
    

 
  

 22.90 10,687 14.33% 13,415,477 6,226,928 2,404,500 8,631,428 376,918.24

 6.40 2,987 13.08% 3,422,528 1,588,601 672,000 2,260,601 353,218.88

 77.20 36,027 13.93% 43,962,595 20,405,678 8,106,000 28,511,678 369,322.26

 36.00 16,800 14.20% 20,897,856 9,699,949 3,780,000 13,479,949 374,443.02

 4.10 1,913 13.22% 2,215,392 1,028,296 430,500 1,458,796 355,803.96

 244.70 114,193 13.17% 131,743,551 61,150,086 25,693,500 86,843,586 354,898.19

 149.90 69,953 11.77% 72,125,181 33,477,624 15,739,500 49,217,124 328,333.05

 541.20 252,560 13.36% 287,782,579 133,577,162 56,826,000 190,403,162 351,816.63

 

5.4  

2003 2023

2023

2020

1



 27 

2 8

2020 2022

2 2020 25.35

CO2e 23.2 CO2e 2.15 CO2e

300 6,436,106

2,668

27

157,043,954 2021 2022

3,802 3,189 221

186 19 14

25 10.6 12.3 2020 2022

6,438 5,304 5,917

157 220.5 185.7  

8 2023 2031

27.74

CO2e 28.01 CO2e 23.2 CO2e

6,005 6,011

541.2

541.2

1 2

2 28 2,454

2,560 337.6

340.7 56%

44% 3%  
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8  

 

 1  2    

 
  

 
 

 
 

 
 
 

   

2020 6,438 6,436,106 2,668 157,043,954 2,668 0 157,043,954 

2021 5,304 19,011,191 3,802 220,513,446 3,802 0 220,513,446 

2022 5,917 14,162,360 3,189 185,722,969 3,189 0 185,722,969 

2023 6,111 10,590,159 2,454 147,228,337 2,454 190,403,162 337,631,499 

2024 6,051 11,053,596 2,514 149,742,752 2,514 190,403,162 340,145,914 

2025 6,045 11,091,814 2,520 149,896,289 2,520 190,403,162 340,299,451 

2026 6,034 11,176,122 2,531 150,566,769 2,531 190,403,162 340,969,931 

2027 6,026 11,239,073 2,539 151,050,862 2,539 190,403,162 341,454,024 

2028 6,005 11,424,917 2,560 152,312,728 2,560 190,403,162 342,715,890 

2029 6,036 11,151,252 2,529 150,467,820 2,529 190,403,162 340,870,982 

2030 6,017 11,296,769 2,548 151,579,050 2,548 190,403,162 341,982,212 

2031 6,026 11,225,410 2,539 151,031,192 2,539 190,403,162 341,434,354 

 

9

29,2159 43,331

2020

60,986 64,016
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9  

           

2020 66,588 60,986 113,026 64,016 54,726 56,819 0 66,941 55,388 37,072 

2021 66,588 60,986 113,026 64,016 54,986 55,453 60,575 56,137 60,499 42,364 

2022 66,588 60,986 113,026 64,016 54,974 55,453 59,575 55,396 65,100 44,054 

2023 91,096 60,986 215,508 64,016 83,771 371,056 76,361 117,042 309,964 44,054 

2024 91,096 60,986 215,508 64,016 83,771 371,056 76,361 117,042 243,273 44,054 

2025 91,096 60,986 215,508 64,016 83,771 371,101 76,047 117,042 239,892 44,054 

2026 91,096 60,986 215,508 64,016 83,771 371,232 73,738 117,042 239,892 44,054 

2027 91,096 60,986 215,508 64,016 83,771 370,630 72,352 117,042 239,892 44,054 

2028 91,096 60,986 215,508 64,016 83,771 370,630 70,003 116,913 239,892 44,054 

2029 91,096 60,986 215,508 64,016 83,771 371,222 74,039 117,042 239,892 44,054 

2030 91,096 60,986 215,508 64,016 83,771 370,630 71,008 117,042 239,892 44,054 

2031 91,096 60,986 215,508 64,016 83,771 370,630 72,407 117,042 239,892 44,054 

 84,969 60,986 189,888 64,016 76,552 292,159 71,133 102,644 201,122 43,331 

 

5.5  

300 500 2030 1,800

2024 10 500

 

10 8 500

2020 6,436,106 10,726,843 2031 11,225,410

18,709,017 66.67%
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1,800 500%

3,500 4,100

300

3,500 1,067% 1  

10 500  

 1  
 

2  
   

2005 - 0 0 0 

2010 - 0 0 0 

2015 - 0 0 0 

2020  10,726,843   157,043,954  0  157,043,954  

2021  31,685,319   220,513,446  0  220,513,446  

2022  23,603,933   185,722,969  0  185,722,969  

2023  17,650,265   147,228,337   190,403,162   337,631,499  

2024  18,422,660   149,742,752   190,403,162   340,145,914  

2025  18,486,357   149,896,289   190,403,162   340,299,451  

2026  18,626,870   150,566,769   190,403,162   340,969,931  

2027  18,731,788   151,050,862   190,403,162   341,454,024  

2028  19,041,528   152,312,728   190,403,162   342,715,890  

2029  18,585,419   150,467,820   190,403,162   340,870,982  

2030  18,827,949   151,579,050   190,403,162   341,982,212  

2031  18,709,017   151,031,192   190,403,162   341,434,354  

 

1%

11 1%

5% 5.03%

5.78% 1%
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5%

1% 3%  

11  

 
  

 
 
 

 
  

  
   

 229,000 10,687 15.33% 14,351,658 6,661,465 2,404,500 9,065,965 5.03% 

 64,000 2,987 14.08% 3,684,190 1,710,053 672,000 2,382,053 5.37% 

 772,000 36,027 14.93% 47,118,560 21,870,551 8,106,000 29,976,551 5.14% 

 360,000 16,800 15.20% 22,369,536 10,383,044 3,780,000 14,163,044 5.07% 

 41,000 1,913 14.22% 2,382,971 1,106,080 430,500 1,536,580 5.33% 

 2,447,000 114,193 14.17% 141,746,857 65,793,221 25,693,500 91,486,721 5.35% 

 1,499,000 69,953 12.77% 78,253,063 36,321,942 15,739,500 52,061,442 5.78% 

 5,412,000 252,560 14.39% 309,906,835 143,846,357 56,826,000 200,672,357 5.39% 

 

Ⅵ  

2003-2012 9,106.27 20

2031

18.99 CO2e 18 2020

23.2 CO2e

1.10 CO2e

6,020
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66%

35 5.7

0.83 541.2 5.94%

28%

341

53

3,500

1% 5% 3%  

23.2 9,106.27 18

2002 2002

2

20 458.06 CO2e

14.95 CO2e 28.2 CO2e

2002

300 CO2e

2008 159.5716 CO2e

10.2 CO2e 33.58 CO2e

57.95 CO2e 31.08 CO2e

2008 45 67.2

246.624 CO2e 5.48

CO2e 2010

26 257.0835 CO2e 9.89
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CO2e 2020 45

235.60 864.652 CO2e

19.21 CO2e 2003

2031 18.99 CO2e

IPCC CO2

7.45~14.9 CO2e : 2009

Brilli et al. 2022 Prato

13.46 CO2e

 

2024 3

6 60

Claassen & Morehart 2009
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10 CO2e

3 CO2e

11

7 CO2e

Carbon 

leakage

 

(1)

2003 2012 2002

2021

(2)

(3)

2016 2022

(4)

30 5.5kg/m2 2006
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5,000

2019

 
 

 

 1  IPCC Intergovernmental Panel on Climate Change AR6 Sixth 
Assessment Report IPCC 2023  

 2  Carbon Footprint Verification

Chen et al., 2022  
 3  2023 10 12

(1) (2) (3)
(4)

21

2.5
2.5

 
 4  26
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 5  2017

10.65 CO2e
94.14%  

 6  2022
2.5

 
 7  

2022  
 8  2022 549.67

25  
 9  

 
10  25 5%

7.5% IPCC, 2021
 

11  

2025
2.5 5

 
12  2024 300

 
13  https://learnenergy.tw/index. 
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php?inter=knowledge&caid=4&id=850  
14  3 5,886.8623 1.38%

2023  
15  2022

9107.64 9106.27
9106.27 1.37

( 1.5%)  
16  55% 45%

 
17  

10% 15%
 

18  
 

19  2003 2012
 

20  1%
 

21  
 

22  t 
 

23  12 1 44 44 12 3.67
2021  
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   694.83 7.63%     145.75 1.60% 

   579.95 6.37%     140.11 1.54% 
   505.63 5.55%     122.95 1.35% 
   393.52 4.32%     115.51 1.27% 

   390.85 4.29%     107.92 1.19% 
   335.74 3.69%     105.92 1.16% 
   328.00 3.60%     101.47 1.11% 

   304.50 3.34%     99.16 1.09% 
   298.13 3.27%     96.88 1.06% 
   295.58 3.25%     94.30 1.04% 

   289.17 3.18%     91.18 1.00% 
   278.07 3.05%     89.47 0.98% 
   252.36 2.77%     73.72 0.81% 

   243.02 2.67%     54.48 0.60% 
   238.23 2.62%     42.49 0.47% 
   224.56 2.47%     37.32 0.41% 

   218.59 2.40%     21.58 0.24% 
   206.67 2.27%     21.00 0.23% 
   202.74 2.23%     17.87 0.20% 

   176.84 1.94%     16.15 0.18% 
   173.09 1.90%     15.00 0.16% 
   172.73 1.90%     14.84 0.16% 

   171.53 1.88%     11.65 0.13% 
   168.01 1.84%     7.27 0.08% 
   161.20 1.77%     0.55 0.01% 

   158.19 1.74%     9,106.27 100.00% 
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 70,612  

  

 56,076 

 57,972   54,463 

 64,809   55,939 

  60,986   57,852 

  113,026   62,541 

 

 
 61,437   62,215 

 66,955   50,963 

 

 51,322   77,729 

 44,546   87,508 

 62,990  

  

 52,751 

 57,705   50,818 

 62,856   54,267 

  

 58,412   57,493 

 64,078   67,491 

 44,939   51,541 

 58,053   45,349 

 60,374   47,299 

 61,403   50,284 

 

 

 84,525   53,673 

 42,047   52,674 

 38,430   73,647 

 20,246   57,751 

 

 

 

 

56,824 

32,019 

49,503 

  53,585 

  52,913 

  50,984 

  48,508 
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3  

                          

V 

0.000222535 D1.74560 H0.56023 

0.00008626 D1.8742 H0.8671 
0.000218559 D1.92770 H0.30687 

0.000041754 D1.3854 H1.7350 
0.0000199357 D1.902 H1.250 

2008
2009

2012
2010

2012

1995  

Tier 3 

BCEF 

0.6150 
0.6850 

0.7835 
0.8550 

1.0110 
1.1660 

1.4300 

2013  Tier 3 

1+R 

1.22 
1.23 

1.24 
1.29 

1.30 

2014  

IPCC
1.24

2010  

Tier 3 
Tier 1 

CF 

0.4663 
0.4678 

0.4683 

0.4691 
0.4702 

0.4700 
0.4717 

0.4726 
0.4766 

2002

Hardwoods

0.4691  

Tier 3 
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4 15  

  BCEF 1+R CF V  

 1  1.0110 1.23 0.4683 V1=0.000222535 D1.74560 H0.56023 

 2  0.7835 1.24 0.4702 V2=0.00008626 D1.8742 H0.8671 

 3  0.6150 1.24 0.4726 V3=0.00008626 D1.8742 H0.8671 

 4  0.7835 1.24 0.4691 V4=0.00008626 D1.8742 H0.8671 

 5  0.7835 1.24 0.4691 V5=0.00008626 D1.8742 H0.8671 

 6  1.4300 1.23 0.4766 V6=0.000218559 D1.92770 H0.30687 

 7  0.7835 1.24 0.4678 V7=0.00008626 D1.8742 H0.8671 

 8  0.7835 1.24 0.4691 V8=0.00008626 D1.8742 H0.8671 

 9  0.7835 1.24 0.4663 V9=0.00008626 D1.8742 H0.8671  

10  0.8550 1.22 0.4691 V10=0.00008626 D1.8742 H0.8671 

11  0.7835 1.24 0.4691 V11=0.00008626 D1.8742 H0.8671 

12  0.6850 1.29 0.4700 V12=0.000041754 D1.3854 H1.7350 

13  0.7835 1.24 0.4691 V13=0.00008626 D1.8742 H0.8671 

14  1.1660 1.30 0.4717 V14= 0.00008626 D1.8742 H0.8671 

15  0.7835 1.24 0.4691 V15=0.0000199357 D1.902 H1.250 

BCEF R CF
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5 2003-2012  

           

2003 14 14 15 14 15 10 9 10 12 

2004 15 14 15 15 15 10 12 10 12 

2005 15 14 15 15 15 10 12 10 12 

2006 15 14 15 15 15 10 12 10 12 

2007 15 14 15 15 15 11 12 10 12 

2008 15 14 15 15 15 11 12 10 12 

2009 15 14 15 15 15 14 14 10 12 1 

2010 15 14 15 15 15 14 14 10 12 1 

2011 15 14 15 15 15 14 14 10 12 1 

2012 15 14 15 15 15 14 14 10 12 1 

 149 140 150 149 150 118 125 100 120 4 
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The Analysis of Agribusiness Firms’ 

Choice of Business Strategy Considering 
Carbon Neutrality: A Case Study of 

Afforestation of Taiwan Sugar 
Corporation 

Ting-Yu Chen*, Yessica C.Y. Chung** 

There is still limited empirical research on how agricultural enterprises 
can achieve carbon neutrality and obtain maximum operational benefits 
through optimal land planning. This study takes Taiwan Sugar Corporation, 
the largest agricultural enterprise in Taiwan, as an example. It examines 
how, following the government’s flatland afforestation policy from 2003 to 
2012 and the subsidy period ending in 2022 (the 20th year of afforestation), 
appropriate land planning can enable the company to achieve carbon 
neutrality while maximizing operational profits. 

Taiwan Sugar’s afforestation over the decade reached 9,106.27 
hectares, spanning across 10 counties and cities in Taiwan, with over 50 
tree species planted. This study uses national and international data to 
calculate carbon sequestration amounts and employs various data, 
including single-tree volume equations, growth formulas, climate data, and 
agricultural production, to calculate how Taiwan Sugar, on its afforested 
land, can continue afforestation, utilize solar photovoltaic, and opt for 
optimal choices in agricultural production. 

The empirical results show that Taiwan Sugar ’s afforestation can offset 
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its annual emissions of categories one and two by 232,000 metric tons of 
CO2e in the 18th year of afforestation. The study indicates that over the 
ten-year afforestation period, Taiwan Sugar ’s average carbon 
sequestration per hectare is 18.99 metric tons of CO2e. The afforestation 
results enable Taiwan Sugar to achieve carbon neutrality after 18 years of 
afforestation (by 2020), offsetting its emissions by 232,000 metric tons of 
CO2e. After achieving carbon neutrality, Taiwan Sugar only needs to 
continue afforestation on approximately 6,020 hectares (about 66% of the 
total area), while the remaining area can be converted to agricultural 
leases or solar photovoltaic installations. Given that solar photovoltaic 
installations generate the highest revenue per hectare at 350,000 yuan, 
followed by agricultural leases, and carbon credits generate only 8,300 
yuan per hectare in revenue, Taiwan Sugar is likely to convert all poor 
agricultural land into solar photovoltaic installations, with only about 28% of 
afforested land being converted to agricultural leases. Under this scenario, 
Taiwan Sugar's maximum annual revenue could reach 3.41 billion yuan. 

Afforestation planning may vary by county and city, with Tainan having 
the highest electricity generation efficiency and revenue per hectare, at 
approximately 530,000 yuan. In contrast, Taitung is more suitable for 
continued afforestation, with fewer areas converted to agricultural leases 
and no poor agricultural land. Therefore, the revenue per hectare is the 
lowest. Looking at the efficiency of afforestation areas, Taitung County and 
Hualien County have higher carbon sequestration rates, with Taiwan beech 
contributing the most, while Yunlin County has the lowest carbon 
sequestration rate, with Chinese tallow tree having very poor carbon 
sequestration ability, at only 1.10 metric tons of CO2e per hectare. The 
sensitivity analysis results indicate that afforestation becomes a profitable 
option for agribusinesses only if the carbon price reaches NT$3,500 per 
ton. Additionally, a 1% increase in solar panel efficiency would boost 
electricity sales revenue by 5% across each county and increase Taiwan 
Sugar Corporation’s total revenue by 3%. 

Keywords: Forest carbon sink, Carbon neutrality, Maximum benefit 
assessment, Agribusiness firm 
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