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Abstract

The theoretical support of the emissions trading system is Coase’s property rights theory. Its op-
erating mechanism is to give companies the flexibility to choose abatement costs and to guide and
incentivize the technological innovation and upgrade of the polluting enterprises. Behind its op-
erating mechanism, an assumption that is easily overlooked is hidden, that is, participating com-
panies are sensitive to the cost of production costs and have inherent motivation to pursue profit
maximization. However, at present, due to the influence of the public ownership economy, espe-
cially the existence of unclear property rights in state-owned enterprises, and the strong father-
hood of the government, our country’s emission rights participation enterprises have low econo-
my and low participation. This paper attempts to start with the proportion of state-owned enter-
prises and private enterprises in China’s emissions trading and associate them with the secondary
market activity applying Spearman correlation analysis, and draws conclusions that a high pro-
portion of state-owned enterprises affects the activity of the secondary market for emission rights.
Finally, it gives suggestions for improving the economic efficiency of China’s emission allowance
enterprises.
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1. 5|8

HHTRUE N BOAMELTTEOR, HENSIAME A BUE B . BHIRE IS B3 5 A N F I T 734
56, HES AR LSS RABBIAE T B A E ARSI RIRBC B . PRI AE 53 BRAS N F AR B A B A LS
P, IS TAIE W AE S 5 AR AN B BLSEAG OLR He P B E R PR Is AT I Bk . 1987 48, gAY
WIFRE COD HHG UL B4 F 2G5 YMHGAL 5 O = HERI 8. 2011 48, K& i
THRBRHEBCE 20k TAE . JRE WA TR T 25 B 5 MRS BOM ARG Sk IF HER Rt . SRTT,  JRE
HEG AT ST R AE T A IS AT S B WIAR T WUARE N SR I, R T HLATR
AR E R BRI KT H G B SCHR A A P S LR A A HE S BUS AT I SE, AR T4
FBHY B R 5 [ A 5 1 SR AR 2 o (B 45 B AR 5 I il ) BE I AN [F) 787, AR BUR T %
Al B A 5% (T . JEH R A AR BUSR AL SCIERTA B B[ 1], DARAS LRy ME— H B %F
A VETE FOR AR P AR 1 22 B EURR AN I AAE Al BRIE, BA 11 ANHESBGR S E A FAD PSSR
CREREE, @I Spearman FRFFARICHE AT IR I A L FA AR LB S G A HE G BORCARAE S B R
FARAE, AR 2 1A 75 B B A Rtk . FESb AL b 45 %0 SR W 5e 35 RS AL AL 53 i 35
BB i Ak 2 B .

2. BB BRI

HHG LG 1E12 - SE A HLHI AN A ALAT 51 RS B bsE,  JEHS SO N RH A S . BHY™
BRI 4R 2R IR SO Tr A (A, B SR A e T i Ja M B P BERIR A NAERL
Gy AN FRIEOL T SR EAN T G, EL A AR 75 0T B0 U8 1 38 I 7 A Lk 58 5 T DACKE B4 )
AL . 60 FRUG, BHIT BB KRN T =03 72 BUBRRIB AR N R 5 A 4t 2, G
AR AR 1 A FLE B IR LA C-E7 /R %(C. Sehultze) AR 1 H TR 4IR[2]0 58 ) ARG BF 2R T
A2 5 FASAE R B (A% O T, DO BUOUT AR A DR T R ARAS 5 AR I 37 R4 20 T2 80
FARCRE ) T AL H AR AFLHFE IR BT T 5752 T DA 3 2L 7 R b e, AT I
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AR RS 5 AT ASEBLR R LR L B . H 5 S IR IA NS B AR 48 5% 25 Bt 20 ) P 30 1 I 2 T 3L
il R ME— B, BRIk ANE A HAb RS B R 137758 5 MU IR A 0 B W 2B T . C-&F /RN N BT & ik
YRR B ARk, &R TTIR R . R DRIELE P AUE I I IS 5E A T AR WL A BE R HEAE
.

BHY =B IAN HTAE P BN A TR ARG 1 HA B0 8 SRR 5 KA 3h
BUFI A%, BRSO A F M E L EAE R3], ZRIEEE(1996). 5T AIHT0(1997)2%% 2%, LI
S N FERER B AR, AR I e S8 2 A E G IR TG R IR . iZ 3RS T 71
BN S AN, BRSPS E AL IR A g Al [ A i IR B, ST R ZE T i 7e o i i 3758
B, AR, SIS AL G B 5E B35 W I8 2 P2 B 55 4 R 58 R i Ve A A2 %A Im BT o DR A=
WS HRRE, WEEMHERAAR[4]. TEWRFERURE & 75w 4 s I FRAIE, 5642 i i
5 AR B P BURFAE BT 9 8 A5 T AN EAMAR B P BUT N, 158 S & S T b 2k i e, 2 P AU e 1
A o DR A ] A A A Pl [R50 05 K = AU 5 BA e T 35 - R AN AL 2R, TR T £
FAAS K HE G 2 3558 5 IR
3. RERES. FAEEHl

2011 4F, FPMEFHALEAIL. LHR. WAk, WIEEE 11 N WEJFRHNG R % . Fik, BUXAS 11
AT E SRR AT TN S . HTHESEEE 5 B sa AT R 2 Tk, RIESER CGE=kEH
LU FEHIRARCE = 9)) AT EA . A2 11, HA TR AL E Ak b JE
WL ATEE BRI 528 — DA A 28 = A Mk Le ] vh fe /N2 v, ORI ERAI g . FAE A
AL EEER T 60% AR AV IR WL, R, Wb WiEE . L vE . EmERR DL AL, EAA L N T 2.0%
FRR AR Wi, Ry, widb. Wims. mEER. Wb R .
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Table 1. Proportion of industrial state-owned enterprises and private enterprises in various pilot countries

=1L BT hER. fAdkEefl

A dlk e AAE Al E 4
L5 0.20% 84.20%
WL 0.10% 78.70%
R 1.27% 61.76%
ik 1.40% 64.00%
i) 1.30% 77.00%
e 2.20% 55.60%
I 3.02% 73.02%
EN 0.80% 78.70%
(S 2.60% 52.00%
O] 0.87% 74.03%
TR 0.80% 57.50%
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EH MG IRE . BINHL, #ZE 2014 K, WA K- RS BOE B2 13271 2[5]. RER
H 2014~2015 A2 5 88 ASEH RA 2014~2017 A2 5808 s Bt R 2012 F028 580 bl A
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N o W SN G o 7t 7 77 7N - Y i = B B N N = o At 3 B R PN AL R
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Figure 1. Number of transactions for emissions trading of all pilot sites (excluding Zhejiang and Jiangsu)
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Table 2. Ascending order of descending order of state-owned enterprises, private enterprises and secondary market activity

2. Bt PRI R ZRiIAERE A FEFR

[l o5 A e il BE A7 ) IR E R
T 2 1 2
HHL 1 2 1
PN 5 7 7
ik 7 6 6
i) 6 3 4
S 8 9 9
1L 10 5 5
IR 3 2 3
B vt 9 10 9
e 4 4 8
o)=2) 3 8 10

SRR UE T W R E R HE TS BT 5 A A
SWIL . LR HES B 5 BB TR R HES RS S B g i, (EUR dy SCRR AT A0 FE P48 TR R BETE 11 M B g
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H 2 2 AN R A AAAR B DL e — BT IR BRI RR R . I AF 2% Spearman FRAH A0
RIRAEE  FRA AT 30 By S B R AR, ARG 4R X, ALY, Rk R RIS, , RHRERT I SGE R IEAT LUK,
WHH a2 = (R -S,), 1 d> F R R B IR, a2 BE OB AR AR A s 2
FE RN, WU E A2 IEAH G . Spearman T 7, BTHEL AT -

Spearman 1 4t1t &N

Zi:(Rl. ~R)(s,-3) 62 d?

r = ——t =1

Sln-rygis-sp

i=1 i=1

Forbon RFEASE, EARSCTN 11 B SR BIMRAE O RE r, MA0HE ST O R E G R P il 5
6 C, AT WL p(r,>C,)=a, WIEZRZEKT FIELRMRIL, KHNMERZRIAMRK: RIE
P T, RIAESC. F SPSS X% 2 HimidtAr b HiAg 33 3, Hob Vi, V2. V3 Rl E 4 A
A S H . R MIIERE . g 3 Fior, VI V2 ZFEE(S N 0.05 B 2 #EAH5S, H Spearman F&
FHR ZEH 0.655; V2 F V3 BAEFER 0.01 B ZAHOE, HARAERECH 0.900. Fik, EALE]. Fif
F A8 Ko — 25 T 3 3 R 2 A7 R B Al oo

B R AT, [ A L] S FA L LU A e e ik, AL A LU S5 R T I R AR SRR .
HE A BB TR R . BTCL, TEIR S TR R, BR T 58 E A ORI
BB R G FRLL AL G a L AT SN S 5% 2 oh, BRI IX ] E A ik, FAE
Al (AT EL] . HES RO AT HLE B CBELE T ML B X AR P~ BUA . IS5 S A BT RS, BB KA i
KWHIZN I Hbw. 10 H, Zgii s BRI MR A MBI, RGaVRks5%s, 7+
RERE— D45 T3 KIUBRAE = AR 130 71 TF B R A6 A S IR K B AR T+ A BT o

6. IEESS5EWEFHEY

HEG IS 5 Ao A7 B I RBUR LK RES 473 188 DLURI Dy i K AE ARG “ 2258 N7 2 HRS L
R iR E R N . R EHGAUR RIT 30 45, RATIAIEEREAN E . I AFAS Y S R THIBR T
BUUR it SRS BAR AR . AR XA 500, R kot e E B .

Table 3. Rank correlation analysis between the proportion of state-owned and private enterprises and the secondary market

activit
%= 3. /\ LB S — R HiInEREREX SR
MR EH
Al V2 V3
AR FRHL 1.000 0.655" 0.470
Vi Sig.(KUf) 0.029 0.144
N 11 11 11
AR FREL 0.655" 1.000 0.900"
Spearman [ tho V2 Sig. M) 0.029 0.000
N 11 11 11
FHGREL 0.470 0.900" 1.000
V3 Sig. (R 0.144 0.000

N 11 11 11
HEBRBEREOUINA 0.05 I, MR EER. TIEEFEREGUINA 0.01 i, AR B,
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TR Gy WL B U O B AR D HE A

S e A Al ST A BRI B, A A ok SO HRS B R s R AR SR
A bR T RIZE B R i 25 R AR R T i, B e RA RIS rie B T3 E E A b A2 2 AL
ANTEMW BT R 228 B2 oo LR KRR BOR LR M T A%, SR E LS A . Hit,
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