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ek, Kie., BaBiT AN EE, &
AT R A, Wk, K. HBIEH
PONT, ARZR 2025 4F 12 A 31 H, B
R RAC R 8.65 /21, R iTHIALHN 576.63
7t %,

SR, FE “ERCEMAR. EAWE.
EE R T B EAREK TR,
r ] Bk T 370 30 T i R 9 5 e U O 42 75 SR
A, Pk s R E S 2 R, RTE
B4 (2024) $RbET TR ET. H
A E" R, TSR
FRiE g — ) e E SRR B R KT,
Uty Je 25 4 T AR R A 78 A 4R 4 3 R 1)
A NINF, MEEEEZMI, FIET
REZRMyEMEER, =5 E IR
ML, §120 T TR B IR R B R L B A
MR (FESEHH %, 2025), FoKkik &
(2024) HTZHLIX, ZFT— i fig e
BB KB AP TE R E MR AL Z 14,
WIHES I & B IR &0 K B, Gi—
KT 5 @A B TR HE RS2 2 i 37 1
SEL TIPS =S R, BRI
T gk 4 o) R P A I ) BE VAT By A, SRR
Wt aHE R B SHEBGR B AL (X 75
FFFLA N, 2021 5 BHEE, 2023),

R IO T R RO 58 4 1),
7 BN T2 & T PR R A 78 DA T 37 0 1%
DR RIEERG— R, Ak
7 R R R T 3 AR R A R R (BRI,
2025), CERRDLY ISR MNP 4 E iR
WAL G5, G554 E AN A Z) T
WA R s R T 8, AL

PR AR AL, A PR b T B X
BRHEHO 55 3% . BT oy Ko % 4 [ T
BUIfe, DAMESRERMN G —, AR
B s ER T s TR R, AEgE—
BAEE., XM, HEER, BRE
BRVA J 5 B AR 45 o TR BT I R AR
Lo A HIRESR, RTINS
R HEE, RWERRESE (RS2
Prik) T Hurst $8 %0, H R &E KT
BATPAKRS AR, Wb, b, TRIIMCERE
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ik, ForHTAS T Z 8] 6 M K -5
REJE . A% 1) S0 29 A B ) R 57
L G [E G — BRI 3 AR A XL
FIATR o
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(—) BRTIARITIBERE LA S B RS
T

BRI EMAFHET S, 2E
TR EUR SR , MU 2Rk
IR B IO B HE T i R A Y R
R (50T, 2025), mi4EKTTEY
RET =, B ERET, £EmT
AR et R E BT AL TR, &
JECA IR 5 A & K A il Ak (S R A
BHORT A, sigh xR Rms, EEmK
HEBOAAE 5 7 3 At 7 15 e i S A T AR
7E, FFEMBAFEZG. TR ANY R AL
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—H (2019) A MHEILGE— W E Nl
] e Pk B 0 117 370 A 7 P AR 8k ) oK B
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WS E VI R BRI S EE W <
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BTN E 8 ANk T A R TSR
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B, T4, W4, K, HEEKERE
B AR AR RN S, TRYIFNAE T 37
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(2019) DAREASTH 39 4 48 29 4H o5 BT A DX
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RFESE G A0k E M, &
PR A SR ERANAE -5 BRI R A% A
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fi%, S ERMHRPE R, 55 A B

Bk (2021) FE 7> 78 T 37 B U Y A b 25
7 MF-DFA H1 2 5 73 JE 3 70 17 77 V5 X
Jb. TR EEIIERHE AL 5 1K R T
o, AR T3 LA K R — T 3 AS [ B
Bz EN AN EREER, AR
T 5 AR BE RN B B2 S Wi i 117 37 1] ¢ A% 22
FREERHN, B % (2022) A8+
I ¢ T AN AL ) AN B B0 i 1 HL 5
SRR EZERNRZ —, R THROrRE
JEWRT AR D7k, IR w gy, KRR
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JE,

(Z) BiARHES TR E R0

Tk 5 3% 3k A R B T 37 6 A A B T
e BEBR R HE SR T B R A Sk, 2R E A
(2023) FHFH E /A4 2000—2018 - 1a]
I 5 B HE O S 2 Rl B 1 T HE
RONL, e B HE AL K2 5y il BUR Dl
BOAFAE “BI U FRE, DRI K
PO RBOR S m WL, K, EIREA
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ARAEA O BHERCR A AR, i ) A
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TRIEAR T SZ FL Ak A EB Y 55 3 Ty FI A
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— KW BB SRARZ EE “FUR”
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TEAS [ Btk T 377 [8] SR A AS [) 99 e 4 a7 =X
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W E ik T A FE 12T PR A BUR Ak
2, THFEMXGAE (2021) 5 H A
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AR TR B—%, BREE (2022) 48
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=, BNZBORE AR, FIERM R,
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(2021) AR D dskde 117 4 -5 RE YR 1T 373 1]
i R AL, BB R A E Bk T 3 5
BEVE T 37 (8] M AEARR E RO AR BILIRL, 235 %
BT R A X 22 S DA HE R 52 5 1
AREBfr, HEMBE (2022) Ak
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Yle, a=12,,4, EHNFEaN, &
— R A (k=1,2,--,n) AXT%TE
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k=120, Mg, HHESTECHK
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NHEFHI EARRE (R/S),

Hurst 54 BI /2 % %2 (R/S), 5 n Z[H]
fXF: In(R/S) =InC+Hlnn, H, C
i B, H O Hurst 48 %4, — N A,
Hurst $§ 5083 0.5, Hr#s A8 3 2 18] B+
KB, WA RERE, EERTS
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PR,
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%2 SESREMRAHES TS Hurst 55
gg togitE | pE
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boisla 0.5502 0.0564 0.8889 0.3741
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i BE 46 £2 DCCA J5VATE q=2 WAy FF 11,
H 24 A2 AH S5 Hurst $5%8
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RO ERREEM, RiG0E R
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K m B2 (EE m=1352) 553U
AWNFII R E S, REHTRES
JERIERZE, fEILEE b, HHEENE DN
SRIEFP N Z R R XX T 22, H 3R i =2
B R Bl R R, R I — 2 R g T A R
JZS, 1539 R BOREA R FY, &
Ja F g5 /N 3ot A Y K R AT MU
£, HAREEY DCCA fREETR%k A, (2) .
hy (2)>0.5 W, PRFFIA9A UM e B
HRACIZHE (FF2L), RI—ANTTA 0 IE [ of
) T 51 55— A 37 [ 1 28 A 5
S, h,(2)=0.58F, XM KA TCICIZ (FE
PLIFE ), FEm B A 220K, HiglE]
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AR B RFFSEME (BERE), AT
R F A B ] T AR Bl i, & 137
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#*3
DCCA #REEHEH h,, (2)

ik HREIRE

2EESKREMH /B 5T DCCA FREEH

tFitE pE

TR 0.3965 03121 | -03316 | 0.7403 | AR 0.5 (KibLiE)
A -k 1.0000 0.3089 1.6186 0.1061 REZRE 0.5 (BEHLIGE)
EE-Lif 0.7618 03212 0.8150 | 04155 | REEME 05 (FEHLIFE)
A E-HI 0.5776 0.3361 02309 | 08175 | ANEEMWE 0.5 (BaHLEE)
J AR 0.3622 0.2274 —0.6061 | 0.5447 | AEERE 0.5 (FEHLIEE)
J AR Ly 0.5768 0.2972 02585 | 0.7962 | FEEME 0.5 (BEHLIE)
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e KSR . BRI A A
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(Z) WIBEHERRSN

IR 2 A B S R B ) 41 22 T A
B R AW ERE LA, JUHGEN TR
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Hr 2% 22 1 2 MR R 4R 51 2 [ 1 58 SUAR AL,
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o A T
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REGIEAI R R (o) HHEF
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T4 BHHERIMNEQETHBEERERBA+F =Y

a, (Vect) 51, (Z58) a, (Vec2) *R=H, (X5A8)
4[| -0.00441 156.95 -0.000489 1415.8
IR -0.00410 168.70 -0.000832 832.33
Bl -0.00620 111.38 -0.002641 262.12
kg -0.00117 590.99 -0.004898 141.17
I -0.01613 42.62 +0.01364 PNk
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T A 1 008 AR 25V e 0
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¥ I 4 [ 17 37 4E 36 40 10 7 35 2 R A B B
12, oo 4 E A AE AR R R
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AR B I ISR,
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HRNTE: F B SR AT T T
Sy (2) BR RE R 0.5, Wi R
B G BT A R Ak
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PSR . — R MR,
A E I 2 R R AT SR, T 4 R A
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i, LA SR SR
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W5 TR B B AT R AT R BOR
WM, IR BAGE M & 0F, b
PR 3R I R A AR SO R IR AT 45 F 100 1%
AR s T 2R B 5.
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Fto XHFFEXIF=AZER: MAFFRREEE,
5T 3 Mk 2 5 Y A R R T AR s AT
iR, EAMA AR, BT, %5 EE,
JEEHE, S5 N5 (5 BRI 2= R
T EIRAN 5 EET 57
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P, A SCRYGETH S5 R B W 5 — 1
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Price Segmentation, Institutional Alignment and Optimization China's Path Toward a Unified
Carbon Trading Market
JIANG Nan
(School of Economics, Liaoning University )
Abstract The carbon market is a critical policy framework for controlling greenhouse gas emissions. In order to
accelerate the establishment of a unified national carbon market, there is a need for reduced market segmentation and
intensified exploration of a top-down design for a unified environmental resource market centered on carbon trading.
Based on the closing price data of carbon market transactions in the national carbon market and representative
regional markets in Guangdong, Hubei, Shanghai, and Shenzhen, this study characterizes the efficiency features of
each price series by calculating the Hurst index using the rescaled range (R/S) analysis method. It also examines
cross-market price relationships. The findings show that the Hurst index of the Guangdong market is significantly
above 0.5 and that of Shenzhen significantly below 0.5, while the point estimates for the national, Hubei and Shanghai
markets do not differ significantly from 0.5. The findings also indicate that no statistically significant long-run cross-
dependence is detected among market returns, so short-run price dynamics remain relatively independent. The series
of five prices is bound by long-run equilibrium constraints, yet the speed at which deviations are corrected differs
markedly across markets, being relatively fast in Shenzhen and Hubei and slower in Guangdong, Shanghai and the
national market. Accordingly, the national carbon emissions trading market and local pilot carbon markets should be
coordinated with greater alignment of basic institutions. Additionally, the efficiency of carbon price discovery needs
to be improved and a unified regulatory and legal framework should be strengthened.
Keywords Carbon Emission Trading, Unified Market, Market Segmentation, Rescaled Range (R/S) Analysis
JEL Classification G14 G18 Q58
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