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TR # R4S (Mapping Carbon Pricing Initiatives: Developments and Prospects (2013) ) {State and
Trends of Carbon Pricing (2014—2021) ) .

@ #RABAT2018—2020F F B & X B Hr B AT AR BB HATT A, SREMFHTEATIOM, datit
wh e g KA AL A K BT %2019—20205F F 2E,

VOL.1312023.04 (&RATATIZR) 105



AU HEHER

R Market Development

i H 7 2 iR 5 HE50%, 2ENE
JR R B T S RE VR 4, 2 CCER
RAMEEART Y. (2) RS
JiTE, B ETTE E R BHELE T E N Z A
A ICDM% B E K 48— 5 il sl 37
(%5) , Hai (CCERs) i@ E%E
P4 B4, HiX (FFCERs, PHCERs.
BFCERs) Z [0 & @I A Ty, 7 HZ
CDM A A {9 35 H AL & 7 5 CCER Y 2
10%, 7] UL ye br o 21 i D HE 0 B 1 oK 32
SHETATY. HILATAESR, Rtk
Begit 25 B 22 5, HE TR & KT
HRREAR, TEABRAY & BN,

BEWHZE

B T XTI A B AT AT A, A
SO B T B AL 5 1k 7 s AR L
BIthHEAT TREE (7. %£8) , AT HIH
Wiidp 2 A ER e, HAE ek
BAETITARANEZAHK, HAAASE
Wik, ATAER, 1EAmHRERE, 2021
A A E A2 5 T 3 J5 3 I B A o T
(A e HE S S R B A R BREE —,
T E AR Z i HE R AR K. 5 I EIE,
BT AT A& ST, PER
SRR 32 ) T 1 7 25 O B HE S 4 b S
Hes i 5 KRR E20% ~ 60%, M
R AERE, S5FEERGGI, M
LNV 8 N R A < = A
PR T 3 7 e e LU A T S R R
IR, i R T 3 W R 45 R R K AT
SRR, BIEEAN A 4 [ T 37 ) 7 = LU0 0
TREFTE30% DA b R R K, H 540

[ E A LA AR AR, LB B R AR E
[ RS 2 T AT A S Tt 25 1]

AXEFRH, BT 5 BB ILA
H T 52 5 T 3 MU AL T 48 3 S SE L6
SR &5 6 SO0 T 5L B 52 2 MUY 34T
BT FE] YRR A 2 T 3 3 BRAR KR s
TR N RN R DL
AR SN 1 R DA 22 B ) A AT
(1) ‘A, EET K E
%, MR GREbBUE D) m2HERE 2012
AN S, SRR, mER, %
ESEM R ESF LA, (2) R
BAEA A D RIEER L %2017
127 RAH) (CEERBRHEBONAS 7 3
R Ckifrl) ), HEIHEESZS
N EEE & A AT, AERH AT N
ABIK, b, AR, MU IUR R,
FH HE2Z T R ) G AN X R I 2052 5 9 B
G N FE, WARZS B HE R
Ko Meoh, E NSRS e vriEHE
Al S H A ER S 5% 5, &ET
WA e vrEHE L Z 5, TGRS X
T VR LI S AL AL B ELAth 15 BT 3 AE Y
WHERS SRS, MR THHZ 5.
(3) BUORSmEHE. HAlExL S
PEECR B LRGSR, IRy A,
W EEAKS 5L ERKS.

H L RS 2 T 47 A R ) R i DR 3
AR SCHTIA , 21t 22 DA K o gk

A2 T 5 R P AR T, AT B

KE, —H, PEB TS KK

106

(ERTIHMZR) 2023.04 VOL.131



OH, FXN: FERXZTINIR. EHSZRERRI
e 1N

WZ A E—E 2, WHBEKT&
&, WHERSESREARS; H—JrH,
B E NI, 4R AR Al A
W3 2 6] A FEAN I, FETE 2 05 A7 R R
RER, RE—EBRE EANTE2ES—
RTARIRE . R E RS 2 T 3 Y 25
B RS B XA BOR AW, A
PE— RT3 A B I 1A 52 ) PR R AT O
Fs

MR

% 8 2 1 H BT 37 52 BOK R Y
MR B H AU R 5 IR, Mtz
TEHR TS S A E ST OKFE
e, R AR BT B 48 AR AL
SWREIT, i, BT EERSZS
T3 LI TR, 7 i T A — 52

AR 2R, I B R R
BEATWRE, 487 E RS2 5 T 3 e K~
AR I 22 5 SR

MFEhR, &% 5= % (2018) |
BREA % (2020) fOME, ARSCEZMT
WL, M3 Ia AT R AT 3 A 7K =
AT TR R 52 5 T 3 e /K~ EAT e
R AN [R5 T 370 22 TR RS e T e
AR SO P S REAH R f] B AR BT
B, HPigiss s mme s, mw
GV, B TR 3 A L 5
HEBI, 2o BEEF R, TRk
o S G AR R, o Rl el Ry
PRHEZEFOR . RERTTTH, RS %S
= 4 (2018) | BREIAN S5 (2020) HYfE
5, ARSOANERE P B 5E P E RS2 5

w9 TEENK

i Volumel

S oy O Wi 4eiR)

FL Volume2

G5 H (ILTT)

jéﬁf Tz | Efficiencyl | #3825 B GO (%) ©
%x TR | Efficiency? O EERE (%) ©
WAR| Riskl | BSGrEE R
Bk | Risk2 BRAZ Gy A R B a2 A R v 22
Economy A¥JGDP (J77t)
Structure Fomlk b (%)
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AL . A SCHEE20 134 AR SE 5 S
1 8 Z 12 B 58 5y it B L i 7E b X )
HHA, BIRRE SRS . RS
R, FAEWGEIE, FEEERLETF
£ ZFRWHITFLE, FEBEERE
. Wind, FofetrhFahitsE, Hp
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Research on China's Carbon Trading Market: Scale, Structure and Influencing Factors
MA Yong LI Meiyi
(School of Finance, China Financial Policy Research Center, RUC)
Abstract Promoting the development of carbon trading market has become an important part of the overall national
energy and environmental strategy. This paper makes a qualitative and quantitative analysis of the evolution of China's
carbon trading market and examines the reasons for the imbalance in regional development to date. The research
results show that the scale of carbon trading in China is small, the market activity lags behind that of developed
countries, the product mix and market structure are unevenly developed, and there is a lack of unified venues for
trading derivatives. These factors all lead to insufficient market liquidity. The paper also finds that the development
level of each pilot carbon trading market in China is mainly influenced by the carbon intensity, the general level
of economic development, the industrial structure, and the extent of investment in research and development in
each location. These factors differ greatly from market to market, thereby contributing to the regional imbalances
in domestic carbon trading markets. The paper also makes policy recommendations to promote the development of
China's carbon trading market.
Keywords Carbon Trading, Carbon Emission Reduction, Carbon Peaking, Carbon Neutrality
JEL Classification D45 025 Q01
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