RARE - ETHHARRHLEBMUABRAENER SHRBEENH

BT 3 25 2 FR R HE Ak A 38 3R i B AX
X5 HEMEENH

XAk BEHA ags

RERE UL EARFARNTALENTRERATLEEY W, AT 7
BAAEMAGTEREEH SN AL ERALRAAREEAZR, XXX —HHY
BREBAN-BAELI N ER HRFESERIS - HRHERE AU HTEET
M 2007 £ Z 2020 £ L FRFR A X, ARENBEZABBHNRBERZE 5K
REXKNEBRTTHE. AXRAL, - FHLARRBRERA B EHAHE B RATH
WEXTEHREA, B - FHAREAH R —F LR, EA R AW R R A
SIBHNERURKAGANLENREZR, BTAGERA R 444 T . HEXKE
ERTURRERARYFENERL, PELATARRSFRA G RN T SRER AR
HEREBERHNEGXGNHEERTAN B P ELF MERKRNL Kt vk, N Bt
— P EREFUEAINERBRER T,

XA FSARRERAE L REAREBERESXE HH

—.5 7

HT R SREBEEL, RECEFHEHEBESAHBCREREHWBOR. BT EE4X 56
AR K —E AL HEB R & T W AR B 45 :2020 4 195558 BE B HL 2005 4E T f& 40% —45%
2015 SEHIBRIBREE L 2010 £ T 17% , ERELFHESKRNERFBER KL . XRERYBEE
BREKNALT.BEEERNEATEETHHIIHMBORFBOREZ A4 SWH R A 1k, LA
GGG SRNERMNEME ., B RTE T B AR T i 5 60 5 e HE 1 5 2 51 R Bk HE L 3E B F B
B, AUEME THRHEEECGA T MRS, EE WM E THREEBOFTTAME. B TRENFEBIAKREGE
B SR ERERNSXHBORGNERS KB N —EARET L ERYRT, BN FRE
SHEHNRENZESBFHBORNHBZHXBOREBRNS S, KEERMBHEELRFRELER
X 0 Rb 1 G B R AR — A R R AR — R R R — B, BB S BRHEEHORZE B AL R i BURE AL R R
HBRAMBER R RERNEL

RERTS EFETEXN KU ERETHRMET , BB SHRAMNZ S KB RBORZHF
ML T RAMBRERE. KA E TENEEARBRBRELER, WATRITSAABRBIKFLUEH
MR R X B T B AR, 30E 10T 5 B AR HE B AT K DA A 2 48 A 3R B B0, B B B M
REEMFHREXE - MM TREFHNHNFNTGERAOS BN ST HARAFER SRR R
RN RRERNES BEFEEMETBEATSRRBN A FTH FEZEEBAIT

» RAOB BER FERESFERE . FZAXEBESIH 5 REH RSO, 58 BHR.200433, B T 5 5 wulibo@ fudan.
edu. ¢n, gianhaoqi@ fudan. edu. cn; FHER , ME KW S FH P L, B TS5 tangwq@ fudan. edu. cn, EERPEZEFANER
B, XHEAEA
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FRo BRBBBMABRMEBRE, EMTFES BE LRATE W ER O ATE T MR HEHAA S M
BRBLAL M B 5045 45 MBI IR , OB B R B BRI BB B e o

2 3OKE A 321 BRI HE A A i 42 B B S RRAIE ) 5%, B A B A AU M B AN RO B A E
AT BRHERAIE 5 S BLALH BOE R4 AR R S AT, AR ERRERECRE R KW
BARNACRGCEIB I, A0 T8 R SCRRERR , X B v HE B R R i B A SKHE BT S LA
BB 3 58 = R4 6t X Aol B AT D s B LA R R T A BRUBHE AR B B AR A 5 B DU R A M I
W RIGIA £ X 30 A — B S Y, 3 BR T A L 95 3h 70 7 & A B8 IX 30 3 P 860 T A 200 5 588
SRR T 2007 4 2 2020 4R 5 ] 69 3 25 20 B R HE LA ol SRR AEREAT T LR BE, B AR T BREEIAN 5
BB EVLG BRARE  F AW E BRI EEHT TRE; BRI RHXE R MHREREN
BTYTEY,

. JCERZE R

HAIEARBZEESTBRB BRI S MEBOR R M HAT T, — 540 2 4% W #pBOK
PLEI TR S BT, i1 Weitzman(1978) .Mandell (2008 ) ,Stranlund & Ben-Haim (2008 ) .
BIRE(2011)%F, B4 MNEMEH CCE AT BRSNS TASTHWER 5LIEWHE, W
Pizer(1999,2002) .Parry et al. (1999) . A8 H % (2013) f1E #(2009) %, £ FLRFFF, Weitzman
(1974) TR M BB HE S M BB RN EFEN B H LT RANRHEBRAERERNERZTE,
Weitzman SE #E H , 7E LB B BOR MM S BURE, AT S BN RER LB /NE RBEMRBEEK,
T % Lt 25 W iy 34 B W 28 (marginal benefit, ™ R MB) gl 28 #1134 Br 3% Hi ;L 45 ( marginal abatement
cost, F % MAC) f &R Y TE R IL F B 5 ( Weitzman 1974 ) . RIF X EH, R MB i & S KL XTE
/NF MAC B A R4S E, IR BOR (BB BEAR R ZMBBBOR(INKREZH ) EHHK,
HEAREBEERNEMNBERNMAME N, AMESHXRHYBRFR D, HEAH XK
WHER) MAC iR TE R A B HITHRABNT B ERALRIFEMEL T KAEREL TR
RERSIALL, B, TR EG TR Weitzman ESHFFBIANBRELEBRELHELER KK
AW e, :

RXFMBHMAKER, 2REAEIN —BHLE L, MR MB AR BN FHE. Kolstad
(1996) AR IAN BELRBESENHRRBFAERNWLHFEEWEE/D, BRESKANAER
W EEERRECTWFREN L, EXFFERT , 3EHE IR E S 0w Ak i B BT 6 0 321 br s HE 2
BB —-RBAITENML, £ MB IR BERENHEHIBELT , MAC i RKER B I E
REPRBBEERMBBORAXE, BEAFHPR S, X MAC lIRBERE S HTERED, FE
S£PEET MAC iR AR RE R T bR #3968 B A 8 S 443 .

FEHA X MAC i £k 1T IBF A 5, Klepper & Peterson (2006) #F5E T it R EER M #E Xt T EH
K MAC HEWE W, ERMHST B, BET MACH AW ME, FENAARER P H
AUER, AR BERN MAC IR T HE T HZI, T BER AT 42t f 2 W HE 4 Xt
BREL, EMEE MAC HAMMRRAFEEE KAF, Morris et al. (2012) F| ] EPPA S X}
HAFERRY MACHRRESISTAFTHHAERRA, TILE MACHANERERARY
£ B 2 B 1) LA B v HE B SR A9 R R W AR, 3 B AT AT 8 B A9 MAC dh Rt R W B Y 1 W B A 4%
%,

M5t MAC R RAIUBIAR IR AP BHNE R, F— MACHIRNMEHELER
FEFMMXEFEER XRHEMNESHESFERITRE RN, B IR AR B RE R M BB E
ARETERK,FEBET MAC AR HFES ST, ARBURKMERERARAR—BAZEHN,
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RHEE . ETHEIRBHREBRLUNBEARNZS SHBRIEENH

BT ,MAC MR RESFEARTMMNFL (N R FES R BRA%) 7 MAC IRWTEREH
P J5 4 B B A O T, R — 2 R A B AR BT U BUR S B 5 IR WT RE AR TE IR

FEXt MAC i £83 B 5 R SR BL 1 BF 3% B, McKitrick (1999 ) LA 2 W04 ol 047 ok 2 3 4k 88 57 B £
AR, 47 K BT R A AR A, F A A BHAT s H B 7 B X B R R A L AT
HERTREFHHEERARRAETTAHEE, RWHRERRY, EXREFED D, FEEH
AR K B BT B 2 AR08 b 7 VAT I S R R HE PR 7 B A R TR B 2 3%, AT 1 B MAC B R 7= A= B34 T
A HEE R, X—BREAXN FRBHBRNESNHAEEENT X, & CERM McKitrick
FRBHNESEBER, R THEXAATIHE RS SITIERGSEE X REBTTLER
HSBE, EHEMd BV PENEZXEHE - RYEEE, AT ERBRIEHRARTHS
75 0 B R HE A Y R 53 AT T 0 B

=, X MAC i £ R HA%E R

# McKitrick RS, S5 HM AL (R0 WERRMEREKL, FELTEL2EST
Y. BHBEREF MAT TR HESHREANER, BREBHRER:
maxa, (p,y;,w;,a,) = py; - ¢(w;,y,,a,)
s.te; = ¢,(y,,a;) (1)
Hb, THiRETARNBHSW 0. RETARLEATSE5WETRBAITH, Ha, =
0, ZAXE,a WENEHEN, CETURAITAHBH BRI BRSO BE, BT URFE
FHRBERTBRAANYHEHERE, Wi, e, RIMVMEAERHRE, ROV SHLRAMIER
Fro c,(w,y,0) =0 B ,HS IRANFETRARFARSEHE W N BRMRERR, THc, (v,
y,0) >0 Bt , H FRHBHBAFERNZHTRAR, SN BRARRBEESREHT, TUE
— 8 A0 8 HE X 8] O, S o R A 7 T S SR BT W HE S MR A BB HE H 9, T 51 & MAC fi 4R
REBT.
HEALR WA MBS T MAC IR EBR T 88, HERESHAATIHE B
R HTREZR s, B2 8 R B ASOR Aoll 2 7 R B0 B A A1 A, KIM (2005 ) 78 43 A Aol A= 7= e
BB 1 BB 4R Y, Xl A 7 R R AR A R AR AE AL R AT A kA A - M E A A
7= o B X B LA R POR AR A AR = He A
C(p,y:) = a(p) +B(p)h(y,) (2)
Hep C(p,y) EBrlli B EEAEER p A RABZRNNBHAE,a(p) MB(D)BIABRAE
AN BAFRMEE A (r) BT HREERE.
SHFEA n MABERK CES BERMAEP= BRI, B RA R HER R

i 1- 1/{1-a)
o) =6 T o] (3)

Hep o, RRBINBABRRFENBE,c IBABRZEBERBEE. AXFATUEY,
CES JB A £ 7= R B XA R A B0 R AT B & 4, B b AT e — T IR R R A = 5
AR R0 B A 7 R :

B, K MR R WA — B T E RN R — BREAT BEHEE L, TERA CES
N URES N KBEE - M NERETHE AR, X TFLXH CCE HE , FRES M KRB
£ R R BB, B 1SR AR IR B9 A2 7 BoR , DUARIE W] ho e o

FEXRE ) &4 T , MKcKitrick (RS BT RIR 89452 R AT LLE T 4 K H) MAC B 875X,
ARXE K MAC MEZRBFEHITUARBIT RATHAME, ERET AR KR A SIS
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‘i- (% X% ﬁzomﬁagsm;

P AR AR B AR ¢, (w,y,0) KA. HEFESF D, LHREBENMP M TEX
SR R HE 1 G, B M A5 K R B R ORHE A R e, (w,y,0) BB/ B ROE R, B I KL
MAC 48 #5978 £ t BUAE % 1 B 0 450 477 ; T 7 S50 G vk HE BO S 140 5 0, 4% X 40 T G A0 0 4 7 O 1
X, EH FARRKBMSHEHUREFEHEARRRE, EHRBHERABRE c, (w,y,0) 2RBH M E
HIE R, 0K KB MAC M4t I MBI S U R R RBENE L.

WRATME TR R AT MAC #2210 )R, BB AT R B o B RKR AL E
MR, BTAEEREEREE, X8RS E I — & 0B HEE Do, QW — & K BR
WHAT HER ,EXHERT e WTRARBLSHEERFARN TS, XE- A H
WBER a,=r,(2) , HH TR RRARMN XS, DHRAR,r( - ) BAFBBER, EFRE
RO SR M4 A KB A BN, RS E RN RERET N ER, EXIMREZ
T, 530X A9 MR A P B 2 A MAC BISR AR RE 6 Rt R 2 TARRL A B ZE , R 1 B .

B 1, fie, MBRESH
ME&H e, >e,,m fom, AR
SHEMEH m, >, ,r(e) MAE
T IR HE B4 3T 8 8 % 0 HE 4T
%o AWE T LLE B, MAC B 7E
e, MPEETHE, BT (e, ) K

3 Fo Fﬂl"]ﬂ‘] MAC Eﬁ]%ﬂ$%xﬂ”§%ﬁ

0 o g Py, BlX—BE MAC #4745 48 5 Bk

Lk i, EH ERES AR PRERM

BT : ERERR G i T rRAAFA

: & ¢ TR, W MAC f& 45 AF

b A T L 2 458 A P A M A L

% £ Uk R [7) 0 A 1) 2 4 T 7=
Ak,

7, 3ha X — R

e Hel i L ﬁﬁ

1 ERAMTHEH MACAR ASCHT U R A1 (2013)
RV MBS PEEZ XS —BYEER, D007 EFHXBAFTHE) (BRLEITHR,2011) E R EHE
HRITERASH TV ERET MBS L X CCE A, SHAaE 30 MR (&4 1.8
K, AuEfifmEREnX); 8 M uXad 2 MMEHRITOTN TRE 492 BIIRASLE) ,—1

BH, -/ BRI , FREFERAEEEME S,
A MPSGE F RS R CGE B ER BEWE — MBH R “ MW —BEHK” (Micro-
consistent Matrix, MCM ; Rutherford, 1998 ) I #E 8, 5T W B2 X R+t 2 8 B 4 % ( Social
Accounting Matrix, SAM) R [E] ) 2 , MCM i £ R TFIEXM KK, ME MCM R ELEGR K. AR

A
WHEAT

T

=

@ a=0RMWARBARENNEBRHRERE  EAXFNRBABMELBOERRE RERSERAH(CFEAL
HRME 2009/10) , 5 T LB H B RABHA MR, £ h X8 BA VK AKBAUCTESERALTEARBTPEESF 62 #
RBHEIHEAMBEARAG I, N FRFQHHER TR FLBELER, AERELELRAHEER, FELH
MBS O B AR B KA B AR TR 7 B, B AR K K3 G 0 S HE L B A
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RNEG - ETHELGRSHRFRUNBARRNL S SRBREENSH

MCM 1 SAM [E) REER BB 45 S BB AR 22 57 v & AN TR 1T 1R B 48 7= HY 50 R A& A 3 4k i ) 40 1 9 1) 2%
R AR EILIC2007 4F H X 8L A 72t 38) 9 Al , F FI 32 X4 77 3 ( Robinson & El-Said,2000 ) %t
B HAT R, TS X B MCM B3R E , .

WA, BATB AN EBEARM X LT RRERAE TN H S ERERESE. §EFAHSIA
BAESHXBERGHMHREERR, FUEIKENRNPHXBERASERE. BE.E85%X
A8 7 Bk 0of X 33 () B 5 A R DA R 4 R B A 7= i R AT VR, AR IE 88 9 — Bk (R B SE R R A
HHFESRZEEF,2010),

2. R E R Th BB R

A BT AR SRS A P B R BB IR HE U B X IR 2 B B B DA R R 3h

HEFEHRRR A £ B i B R 2 4 7= B ( Nested CES Production Frontier ) %) il £ 4 7= #8]
AR, B EWEE R KLEM 458, A ERERABEROMBABLE™, FRAEER
Kb, RAERRE SR ERHER R J18(2013) EX KM RHE,

TRER, BEREBRNBAERRAATREH % &4 W (Constant Elasticity of
Transmission, CET) ; )
max U, = n+InWLF, + (1 - q) - InSAV, (4)

| WLF, DINV}

K WLF, o r B X E RSN, 54V, RAEERA

WE AR R IEA FRRA, UL RBUN B ST BN B AR B, DL R HE AR
TLHEBAURA  BURHR S SWAZRIMEHI A ERBIIMEBRXN. RTERBIIHEHAS
RABFAMIIEBRT R, THERREQEPIHABARTR BEFR(BER=HEMAEH
), UARAMRRER (GO KR EE)

EXRE RS, RAURERXBAERTHHE/DEER, BHH OB RHNBRIAE, 5
MEBERER; MEBATSURBERELERORE DXBRHZBMNEHE, SHXOFRTE
RIRIFR A ER CET TR kOB

i = {an[a;D” +ay((Y, 6,INF’) )] " + a,IMP*} (5)

Hp o, RnIEBERE S WA TH r R AREN  o.0 BETEARRELEERSE
I B BREGTT ¢,p 18 RRAF K Armington #7525 i B LB, INF #1 IMP 53 HIRE KX
BE RS RE&mEH D,

BEVR P M B R R AR L B BB T A 1T 2 RALBUE

¢, = (a,DS* + Y 8,INF + a,IMP]*) ™" (6)

TERBYR SBRHEBUOBIE: , R4 IPCC BRIF A BB R, A RBREAIB S FQSRHRE
BOR AT B, SIS ABRERE (EM) 8B4 BRI &M X M HEBGRE, S B &8
BREFRPERERBELR GREBRANT HHATHEES, AR EBRHZRBINER
ARRKRER, I HSHXOHRRERBRERARNRE,

BRUEZ SN, BATMAT —BH 2R EA KRR P W HAT N, 8 T4 CCE KRBT ELEE
BEMABKBBEAT AR, ARERINWER D BEHTAHIRERI - MR USHERNHE R,
HEBMAmRAMRERN AR ELNHEN LR e, RE, EXHNBET, Y EANBEAREENR
BAWWAOE, 2F D ERKROTREER EA KNS, EBRAEPK EA SMEMM, ETERRT
AR A, B EA ZE B R B #E R BT ROBL T A PR HE A AR AL . B XA ALE BT, R A
b T s HE T A R B B AT M HE CCE BRI AR TR AIE .,
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6& M’ﬁ izomﬁgﬂa

ELRBEZT ,BEREEKR EEG:
EEG = 6( Y. 8- EC1)" = 6( Y 8+ (min(E, ,EM,EA))")"" (7)

3. BB P A Mk B
AREEIAT 2 SRR, BAF R PR AR 17 AL, T 544 0 A 2 A
Vi 2 R BT B RS bE . R M 54 5 7 5 7 Y TR A L B L R
Y 7 B 7 1EL RT3 VT 0T IR W 58 A VR A KM 18 B Quasi-Putty-Clay #LA) o 4 #1498 M B
e T — 3085 0 X 8 ALASE A0 BRI, BT 8 SO 5 A o T 38 W 7 ol O X 1
SYAE, AT AL AU B9 Y7 B 3B SE . 5 F Dixon(2002) HY 249 MONASH 4%, 4 30 Al Logit
RBABIK R S A B R R 2 F X B _
. Bt g e T (g gy /(e - gl)
T (g /(8 - 8
b gl o r K G AT ORI S Bt gt gl S A AT AL i B R T R A
K, 45 S 0. 3.0 1 0. 16; O RI 7R YA 028 3 49 9B, o1 2007 FRAT= t RS 78

Flie NARMBIE. B2 BRTXA Logit BRETRRUTMELABMB(RI) 5HRAHEER
(&) ZEMMBLE,

(8)

VeABURER A 4, K818 %5 50 S i sh B
----------------- - AR B AT K S % 3
—§\\\\\ ’ S % 20 I 26 K B 53— A 2

> fE, B TEATE R E S
MRS e R4y 4t S5 3h J RO h 95 80 0, B
WABEEE T AN
H .35 3h A 7 # 1K (8 00 0 3 MR 0 AR
WAMK b —EH N SRR
X #9353 T Y8 25 52 LU R B A 2 B 3
H2 #HAARTE hs.

AXRFATHBHN S REA,
ZETHHNAELEMRSHEY, SRERT.ZHF (2008) WFH S HRHEE, REF3HH
RBHEN .

(Bar = cd,r)W‘r-l 7 '
] L 9)

Hep ot RRER, THR M r pHRREHA BARE X LM, AT PAFHXEBE r X
M ABE, R PAMXFH AR LT W—F AW, W, RARFHX N TERAK
Foip, REWBEFFHHRAER  FRBFRE p,, =1,¢, REFHNEBREH KD, RAN
Bt THKEH—ET D, AEBHPRE ¢, =0.05;0 RRTHHI WA LA HRAANE
B, AREPEE o =0.8,

O, RBETHIHMNAHMXIBEAREXHIBRRERY, RN EZLHER, ZRE
BHPE 2010 FAOBERB)MHEHTERD. o, BN RHBIUER, ERETREHFEL

e, =6, 4, |

@ Logit M MK B REBFEAHRERY L TRYBRLEROERMRAD, BN L2 HF@E KRS, EER R K3
FEAL FHEEMEL, MYEEMIAHRERIFARREE TR DERIER /D,
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ARG BTFHNSARBAERETMUNBHEANZBSHUBRENSH

BSEsh sl , BN SRS I mshe , ER 1, RZNH 0,

5. IBBEREE
~ fE2005 £ % 2010 6], REHER+ LA WEREH T VRS LHEIFE TR
BRI, — M T GDP BERET M4 18% S GDP BRHEB TR 17% , A THL“+_H"F
SRR HE EAR EHFBRAMA T+ ZH"EHBESEHER TSR, X &t X 2010—2015 46 #
BHEREL THRNAE, MRERE T ARE" &K, 7E 2020 FXRES# - SHEH#T
BB HE , S BB AL GDP HERK L 2005 4EF [ 40% (9 B 7 o

SR ERERMMX ZE E ST HEBOR B AR, 7T AR 7E 2007 4 5] 2020 48 6] 1 H % #
DX Bk HEBOR B 14 28 10 B8 42 19 B ME 1 5 ( Business as usual ,BAU 5 5)

EXF BAUBRHEET , AFRBHBEAMMBERT B, EEENEASISEE D,
ES—FWNBEARER BRTAFERHTHESHRBN, K2 PO % B —KINVE R E N BEEH#
e R, XA BN R RN FREAEES (R P A 2007 4£) IR, T Fh ke
MNFAMUEBREREBRRAGEN, REETARBHERENZFEHMER AR B E
BTAEBN, MELANBANSEUERKBE LHBRAFLHRRTERWART HEMBHEK
REFEREW, B, EXHRETHARBHERAMEZSHEEERHEBT = E£E KKK
Ko

R T R R ARR R AR BRI % BAU 1% Bk HEBOE BE B9 0 HE B 2 A A B 2558 IH B 8k
FUEER, H—# , HRETE Int ZRBRHMKEE, W Int;,, =Inty,, , ZREXRH,H PREEE
RABRHEBGRBEA R A ¢« -1 B (H BAUER) WLRBkHEBORE , X — R & Lk L4 T
BOREEH BB RN AR, T CCE Ak, HENMEA FBAT LIS % Abdelkhalek &
Dufour(1998) # ¥ ;

Y = f(X,B,7) (10)

Hh ,BECCEEREAETn MNAEEZTE MY Hnox]l HRNETEREE,X HIMETE (B
RER)ME.BHNEHSHNE .y VELIREHTHEBSIANSH MR, HRHHERETRRE TX
hE SRR, FHE  BIEE SRR ERITEARN:

€y = EF - f(X,B,y Int,,, = Int; ) Int,, C X (11)

H e, HIABIX MAC RS EBINEHBXK /<1 IEHRERME EF ARATE

FEXTRIE f AR jxn HEBCRBUERE, OInt B j ARIRK jx 1 HERE R, E$—4,.HE&
MAC!<f(X,B,v) e < (I - target)e,,. ,Int' < Int, ) (12)

Hep target RERNF X j B wesnon A
Jxi RBRARBRMAEE, x
MM SHBGREART , A B8
BAIE B R 30 & 0 b HE R A
ek, il 3 fim. NE3RTLLE Has,
3, BAURZTHBRERERE
& F A 32 e 4 fT BU SR B9 NULL 1 & g

(AR ENLTFAREA 3 ] ¢
‘lﬁﬁ)o B3 EFBAUNEMNZIA MAC Hﬂﬁ

NULLI# 5%

O BETHEEBRFMBREAT CCERENFANENMBERUZANERRER, RIH M R BOERE EF b 2A %5 P34 82
FURTRABENE, AR AETROBEYRT. BHEBRBERE EF PRS- TRE - BERHR RN
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T WG R KA

T EXBBRARBBET , R GAMS $44 & PATH R# SRR Ml A - e, 837
£ 31X A 2007 45 2020 4R 30 A& MAC 4k, N 4 Bios .

SIS L BRI A 2% T AL BRIHE AR 2
2100y
b} ., 1800F
b e 1500F
?" P Y J 1200
‘ 1 a0 HE L
Jﬁ 900 ¢ e s 900

& 600}
300}

30 20204F
e 20154
0 e AE

s by 20104

30

B4 emiW|BHAE MAC fRHTE

B4 FTRAKIBIA MAC RN =4/, B « MARRRBH T 4L,y BARER, T 2 BN
RFTAFRBHRA AN . B—EREHIT3 N 5 4 BRI HE R A AR, 3 5 BT 3C BT B AE B Bk
TSR BE 29 BT 2 B v HE BRA B X — B

JEE B MAC B 2 — & BANFE YR MAC g4k, B Mg K200 X I MAC M4 RA MR
TR, T ¥ 49 MAC 22T R AIX 8. HEBRBFLRE MAC fhZk , W58 40 A9 BRAUE
RE MAC HERHEEE - MBI, XA AR AR ES B, E 5 WEHHHER T X
— 5L HA B RAR T AEMEE B X F - FRES MAC £

A shaS 1Bk HER AR i 26 A2 BrUsHE A B £

2100 2100
1800 | 1800 |

E’f 1500 - ‘E}%ISOO
?‘?F 3200 - 4 g?élzoo-
i’t‘é 900 - 5 ,/Jt% 900 |-
600 | 3 600t
300 Z 1 s00b

0 = L ' 0 : . p .
0 10 20 30 40 50 0 10 20 30 40 50

WRHEET 4 E WHEET 43
5 dtmWETHES MAC theBUE

Y B T ok 2007 4635 2020 48 7E 7K 7 0 06 BE F B 30 RO HE AR o

B CGE BRI IS R, W LLF B3 A MAC gk B I H M98 B ARRHE .

%— MAC hRBEENH BB THAK LA, XBREMTR-—ITBHEESHLERTE,F
s, R AREE, X— SR IRE—BK. TEH THEREN BAUFRTD , 5—FK
HEHOR AR R IR M, B ANB R LT E , & X 5050 HEXE B 20 SR S A Wi i , fR 6 MAC
Nl

HK,MAC HiR 43 4, BB A BRER BB WA B, B THEERR A S HnE
HEB AT RO HER 2, I & A T ST R AU W & R A KN T8, — 7, B
TV HEBE A B A 7 7 4 5 4 7 A R AR MAC B 2R E e T A BR3 A5 5B — Ol , B DL HE X BE Y

55



RNEG - EFHTLRBHEBFRLOBA BN LR SEBLENH

AW, MW HRA N RAEARN LA, 4@ 1 ATUER, B.OLERE T BES BT S8
BB ah, il 8 6™ R FEAT R HE A4 X AR R BT, B5 e MAC gl 2% A9 83 A5 000 B B 2 e )
MEBTEELE

MREE K HERE, AR XNBSEANEUFEERAER MHHAHANMELR
W X AR TR KK Z R, mE 6 Fim.

MBI 6 FTLUE 3 ,2007 HAF £ X ) MAC B R#WR LW KR, T 2010 £ FF 45, B X I
MAC B ERZE#T B T B R BB I B B BB R R8O , X A MAC MR BRI B
AHEBBAHMAE. B 2015 4/ 2020 4F, % X3 MAC iR MBI R ME I T B KM, 4K
FHXHHLHRERES MEFREIONELSANKE N, BB E (NHFE), HBH A
HEREBH 10 MEARZENXE, BBREANHMBZRELRFEER,

5k, B 6 i RREARE T MAC MRMBIT I LAV ENZR, RTCHHT 5, BT
R BRS AL E R AR HEBA B A 5545 1 7= ) (0 0 HE R A 2 18] B AR X /N BT SR SE Y, IR O
ARETHH MAC Bir RER MR BREZ AT ARKBRHERAREER
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B i KRBT F R IR A AR ARBBEEIT FHRABRESF EFHRE
BORYES AT UM T U RAR(E . B BBAHBIR B, RICRAMNES BERESEk#
TRy, NBERN B SBENRE AT EHE WL R (3 B E 5K - R B IR RH 2
6] R AR S ) SR AT B AR R BUE N B 40 45 SR B W K/
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Measuring and Managing Risk with
Random Limit Normal Distribution

Gong Xiaolin®, Chen Zengjing®, Zhang Xiaopu® and Yang Shuzhen®
(a; Shandong University; b; China Banking Regulatory Commission)

Abstract: The paper iniroduces a new distribution to improve tail risk modelling. We first demonstrate that the fundamental
model of risk metrics, like VaR and ES, which leads to their inability to measure risk in a realistic, dynamic economic
environment. Then, random limit normal distribution model is proven to be more effective for measuring and managing risk in the
real business world. By employing the new distribution, we then propose more prudential risk metrics R-VaR and R-ES.
Key Words: Risk Models; Prudential Risk Management; High Peak and Fat Tails; Value at Risk; Expected Shortfall
JEL Classification; G28, G32, C46
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Selection Mechanism between Emission Trading and Carbon Tax
based on Simulation of Dynamic Marginal Abatement Cost

Wu Libo", Qian Haogi® and Tang Weiqi®

(a:Fudan University; b:Center for European Economic Research, ZEW)

Abstract: When facing with emission constraint, firm’s optimal behavior will be changed and thus affect abatement cost
directly. As a result, the effectiveness of quantity control policy and price control policy will be different under this situation
with uncertainty. This paper introduces this micro-mechanism into the dynamic regional computable general equilibrium
model of China to simulate each region’s marginal abatement cost curve from year 2007 to 2020 and study the choice
between emission trading policy and carbon tax policy. Firstly, the results show that the slopes of each region’s MAC curve
will increase gradually and MAC curves will occur kink points. Secondly, slopes on both sides of MAC curve are different
and kink points will move due to tighter emission constraint. For the reason that quantity control policy is more suitable than
price control policy when there exists uncertainty and the slope of MAC curve is flat, the results imply that emission trading
scheme is more applicable currently in China. But when emission target becomes more siringent in the future, policy
makers should also introduce carbon tax into low carbon policy system.

Key Words: Dynamic Marginal Abatement Cost Curve; Emission Cap and Trading; Carbon Tax
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