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Variable Mean Std. Dev. Min Max Observations

overall 0. 1378957 -2. 772589 3. 369707 N=14433

In(R, ,+1) between -0. 0001733 0. 0003801 -0. 0008972 0. 000225 n=8
within 0. 1378952 -2.771865 3. 370431 T=1804

overall 0. 1548346 -0. 842729 4.147413 N=14434

T, between 0. 0097244 0. 0009434 0. 0093724 0.0121623 N=8
within 0. 1548328 -0. 8451669 4. 147765 T=1804

overall 0. 1560537 -0. 842729 4.147413 N=14434

Th-n), between 0. 0099633 0. 0009486 0. 0095368 0. 0124097 N=8
within 0. 156052 ~0. 8451754 4.14784 T=1804

overall 0. 1565912 -0. 842729 4.147413 N=14434

M), between 0. 0099465 0. 0009198 0. 0095829 0. 0123203 N=8
within 0. 1565896 -0. 8451028 4.147777 T=1804

overall 0. 1551819 -0. 842729 4.147413 N=14434

Thi-3), between 0. 0094539 0. 0008478 0. 0091157 0.011645 N=8
within 0. 1551805 -0. 8449201 4. 147751 T=1804

overall 5. 882881 -262.2354 344. 6903 N=14434

v, between 0. 1102091 0.1652211 0. 0056745 0. 4749131 N=8
within 5. 880777 -262. 3384 344. 3256 T=1804

overall 0. 2304333 0. 6637184 1.578979 N=14432

Inry between 1.208289 0.2147729 0. 8237472 1.514917 N=8
within 0.1053198 0. 9045668 1. 468898 T=1804

overall 0. 0706825 0. 1469861 0. 3968796 N=14434

In(k, ,+1) between 0. 3093092 0. 0737305 0. 1584899 0. 3890765 N=8
within 0. 0161739 0. 2827935 0. 3629647 T=1804
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&3 HWEBEFER

, N EEA-  WEEE  FEHsi-  BEHUR-  BEUOE-
Variable RA e N N § . N
HNALTT UL LSDV 2 FLGS 1 MLE
. ~0. 00210 0. 00226 ~0. 00226 0. 00226 ~0. 00210 ~0. 00210
i (0. 00664) (0. 00664) (0. 00664) (0. 00664) (0. 00664) (0. 00749)
. 0. 00667 0. 00683 ~0. 00683 0. 00683 ~0. 00667 0. 00667
rDi (0. 00680) (0. 00682) (0. 00682) (0. 00682) (0. 00680) (0.00745)
. ~0.00328" ~0.00343" ~0.00343" ~0.00343"" -0.00328"" ~0. 00328
b(t=-2) .
N (0.00159) (0.00158) (0.00158) (0.00158) (0.00159) (0.00743)
. 0. 000466 0. 000327 0. 000327 0. 000327 0. 000466 0. 000466
Hi (0.00328) (0.00327) (0.00327) (0.00327) (0.00328) (0.00747)
. 0. 000131 0. 000133 0. 000133 0. 000133 0. 000131 0. 000131
Vi (0.000129) (0.000129) (0.000129) (0.000129) (0.000129) (0.000195)
o 0. 00201 *** ~0. 00373 0. 00373 0. 00373 0. 00201 *** ~0. 00201
Oit (0.000491) (0.00253) (0.00253) (0.00253) (0.000491) (0. 00508)
(k1) ~0.00198 ~0. 0291 ~0. 0291 ~0.0291° ~0.00198 ~0. 00198
(0.00255) (0.0158) (0.0158) (0.0158) (0.00255) (0.0165)
. -0.00331""
bt
(0.00142)
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Variable RAEIH N N . ; §
AT R LSDV ¥ FLGS i MLE
0.00111
3&\‘
* (0.00131)
0.00342 "
TR
(0.00118)
0. 00256 """
st
(0.000882)
0. 00307 **
toiild
& (0.00147)
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e (0. 00206)
0.00122
ERX (0.00227)
C 0. 00298 0.0135™" 0.0135" 0.0121 " 0. 00298 0. 00298
ons
- (0.000707) (0.00340) (0.00340) (0.00277) (0.000707) (0.00730)
Obs. 14431 14431 14431 14431 14431 14431
Num. city 8 8 8 8

M owwn o owx o x OMFORTE 1%, 5%, 10%HKF T RE; 55N 0bRERE; HAERR: In(R; +1),
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) . [3] & %y — I 1] [ 58 [%51 S 35O — RE ML - Bt AL 55 1 —
Variable RA N o R . N

H I Afi T L] LSDV 3 FLGS 1 MLE {2

. ~0.00139 0. 00151 0. 00151 0. 00151 ~0.00139 0. 00139
" (0. 00760) (0. 00760) (0. 00760) (0. 00760) (0. 00760) (0. 00839)

) ~0. 00896 ~0. 00908 ~0. 00908 ~0. 00908 ~0. 00896 ~0. 00896
Hes (0.00739) (0.00742) (0.00742) (0.00742) (0.00739) (0.00835)
) 0. 00330 ~0. 00342 0. 00342 ~0.00342 " -0.00330° ~0. 00330
Hi (0.00183) (0.00183) (0.00183) (0.00183) (0.00183) (0. 00832)
) 0. 00139 0.00129 0.00129 0.00129 0. 00139 0. 00139
Hes (0. 00361) (0. 00360) (0. 00360) (0.00361) (0.00361) (0. 00837)
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5 x
, - [ 5 RN — XL [e] [ [ 5 RN — Rl HILAK R — B AL AK R~
Variable RA I N N . ; §
AT R LSDV ¥ FLGS i MLE
. 0. 000131 0. 000133 0. 000133 0. 000133 0. 000131 0. 000131
Vi (0.000131) (0.000130) (0.000130) (0.000131) (0.000131) (0.000205)
InR -0. 00304 " —-0. 00437 —-0. 00437 —-0. 00437 -0. 00304 *** -0. 00304
0.
o (0.000571) (0.00281) (0.00281) (0.00281) (0.000571) (0.00757)
In(k, +1) 0. 000292 -0. 0201 -0. 0201 -0. 0201 0. 000292 0. 000292
o (0.00224) (0.0154) (0.0154) (0.0154) (0.00224) (0.0193)
. -0.00247"
b
(0.00137)
0. 000437
3&\‘
H (0.00134)
0. 00269 **
"R
(0.00107)
0. 00204 **
syl
(0.000777)
0. 00221
it
4 (0.00143)
- 0. 00213
e (0. 00200)
C 0. 00367 " 0.0115™" 0.0115™ 0.0106 " 0. 00367 " 0. 00367
ons
- (0.000559) (0.00293) (0.00293) (0.00247) (0.000559) (0.00893)
Obs. 12641 12641 12641 12641 12641 12641
Num. city 7 7 7 7 7

W wen | ww

2.2 HEKRZSHHRREST
2.2.1 R

MEL 3 AT LLF N KW AE & W 43 56 0% 51
TEOL, WEsHAE 0 A “UEahRER”, H

= IPRIFIRTE 1%, 5% . 10%IKT- T W3 155 NNPRER, AR In(R; +1).

x5 NKKZZTiH ADF {1

Sl R BT, S0 2 LB Rk
MR, P, R HLT S S T s g
FRUETT ADF PR R, 455013 5 iR,

Jest i IR e ity o3l K HIK
Z(t) -39.421"" -34.462""" -54.189™" -51.030"" -41.928"" -65.226"" -38.110"" -29.239""
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
e wwen s x SPRIFORTE 1%, 5%, 10%HKFF B34,
XS HAT TR, ST Y 2.2.2 0 SSIET
15 1% B E K- N R A e A AR B3, [, (1) PAFE: ARCH BLAUE AT

VR, B WA RO R 07 22, EIK L
H REHIA /NI 25, X5 HTSON T 2SS
i LA RS AR AT 45

i i BAENR IR 2 /\ K T3 ARCH (p)
MR I B8, Qe FH BN &7 35 9 GARCH(1,1)
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“CRIEERIG; Q% TR <4
HE” M CRHE”, HILA A TGARCH B AL X
T “dpisa” MO HEATAR RS
Bro AL FRETRIR S, AR TRER

(2) ZJC GARCH #8170 H7

SO A Rl 28 Ty T A A 23 A3 S S AR

ARCH(p). GARCH(1,1), TGARCH Bl J3#r
KA i “ DB AR . B AR
A 3 2 4 GARCH #%). CCC-GARCH R #!
F1 DCC-GARCH 58 | 43-Hr #5 1 J5 ik 58 5 T A
[ a5 2P AN BIAR DG . FRTSCER IR, HRoR
CCC-GARCH BFUfEH2E R S5 13 6 i,

#*6 NKBEZ5HigERE CCC-GARCH EEIfHit4 R

Coef. St. Err. t-value p-value [95% Conf Interval ] Sig
]l -0. 004 0. 003 -1.22 0.224 -0.011 0. 003

Ll. 0. 495 0. 046 10. 66 0 0. 404 0. 586 ok

_Cons 0. 034 0. 001 34. 39 0 0.032 0. 036 ok
i 0 0. 001 -0.11 0.915 -0. 002 0. 002

Ll. 0.143 0. 025 5.78 0 0. 095 0.192 ok

_Cons 0. 002 0 36. 56 0 0. 002 0. 002 s
Jbst -0. 001 0. 001 -1.29 0. 196 -0. 003 0. 001

Ll. 0. 355 0. 04 8.84 0 0.276 0. 434 ok

_Cons 0. 002 0 35.08 0 0. 002 0. 002 o
¥ 0 0. 002 -0. 06 0.953 -0. 004 0. 004

Ll. 0. 649 0. 081 8.04 0 0. 491 0. 807 S

_Cons 0.011 0 33.59 0 0.011 0.012 s

PR: -0. 002 0 -3.80 0 -0. 002 -0. 001 ok

Ll. 3. 694 0. 397 9.30 0 2.915 4.473 o

_Cons 0. 001 0 31.50 0 0. 001 0. 001 o
il 0 0 -0.21 0. 833 -0. 001 0. 001

Ll. 0. 526 0. 048 11. 00 0 0.432 0. 62 ok

_Cons 0. 001 0 32.03 0 0 0. 001 ok
HER -0. 001 0. 001 -0.91 0. 365 -0. 003 0. 001

Ll. 0. 455 0. 041 11. 11 0 0.375 0. 535 o

_Cons 0. 002 0 34.33 0 0. 002 0. 002 ok
i g -0. 001 0. 001 -0.90 0. 366 -0. 002 0. 001

Ll. 0. 525 0. 052 10. 08 0 0. 423 0. 628 ok

_Cons 0. 001 0 35. 82 0 0. 001 0. 001 ok
Cor(RYIl, Lifg) 0. 001 0.018 0. 07 0.941 -0.034 0. 037

Cor (I, dbtmt) -0.038 0.018 -2.09 0. 037 -0.074 -0. 002 e
Cor(RYI, T77R) 0. 008 0.018 0.42 0.673 -0. 028 0.043
Cor(TEYIl, Kiy) 0. 004 0.018 0.24 0.811 -0.031 0.04
Cor (I, #4k) 0. 007 0.018 0.37 0.708 -0.029 0.043
Cor (I, FK) -0. 003 0.018 -0.17 0. 865 -0. 039 0.033
Cor(IN, fRE) 0. 029 0.018 1.61 0. 108 -0. 006 0. 065

Cor( LifF, dtxt) 0. 037 0.018 2.02 0. 043 0. 001 0.072 o
Cor( L¥E, J77R) 0.018 0.018 0.97 0.332 -0.018 0. 053
Cor( Lifg, Kit) -0.013 0.018 -0. 69 0. 488 -0. 048 0.023
Cor( 11, #dt) -0. 026 0.018 -1.42 0. 154 -0. 062 0. 01
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Coef. St. Err. t-value p—value [95% Conf Interval ] Sig

Cor( Lifg, FER) -0.012 0.018 -0. 64 0.52 -0. 047 0. 024

Cor( Iifg, fREE) 0. 006 0.018 0.32 0. 747 -0.03 0. 042

Cor(dt3t, J77R) 0. 045 0.018 2.46 0.014 0. 009 0.08 o

Cor(dLxt, Kift) -0. 005 0.018 -0.27 0. 788 -0.041 0.031

Cor(dt3t, #HIdL) -0.02 0.018 -1.08 0.282 -0. 055 0.016

Cor(AbL3T, EK) -0.016 0.018 -0. 89 0.373 -0. 052 0.019

Cor(ALIT, fRE) 0. 028 0.018 1.55 0. 121 -0. 007 0. 064

Cor(J"7x, KH) -0. 022 0.018 -1.22 0.222 -0.058 0.013

Cor(J7Z, L) -0. 001 0.018 -0. 04 0. 965 -0. 037 0.035

Cor(J7 7%, HIK) -0.01 0.018 -0. 56 0.574 -0.046 0.025

Cor(J77R, fRH) -0.01 0.018 -0.55 0. 581 -0. 046 0. 026

Cor( K, #dt) 0. 008 0.018 0. 42 0. 678 -0. 028 0. 043

Cor( KM, HIK) -0.013 0.018 -0.71 0. 48 -0.049 0.023

Cor( K, fRg) 0. 004 0.018 0.23 0.815 -0.032 0.04

Cor(dL, FHR) -0.017 0.018 -0.94 0.348 -0. 053 0.019

Cor(iHAdL, FR#L) -0. 001 0.018 -0.05 0.957 -0. 037 0.035

Cor( IR, fHgt) -0.02 0.018 -1.11 0. 268 -0.036 0.016

o oww ok PRIFRIRTE 1%, 5%, 10% /K- F 3,

6 WR T ARG TG RE, kAR
FINSes il 3 St miglies %
ARSI T IS BRI TE 5% B E KT T B
F, MHRATGHEREARE, Hprdi5d
TS R A S R A E N, LT
Wegs R I, WIS R R, Bl S5dt
R AR SR T IR AR R
BERIE, Wb i es 2 EAe, bR
AT RS R T, 25 R RS T 1
AR B3 5 FrE, DCC-GARCH #2411
52—, FREIERE 2,

2.2.3  FafdrRr

DL g B R S s IR A E S 43 A, 3
SRR AE B T R s R T Befr e <R
g, XS sh T e A v T A 56, g SR ansk 7
FIi7R o

RTRE, KRR T A 1% 5.3
PEACE T B3, Hoh & HhJ5 s o) BT BT 1%
WBEETRT 3; EMmESTT, RS
TATE 10% 8K T BE, HRmcsmiy
BITE 1% W E K N RES T oE, Hi g
RKETHWERT 0, HATHREY/NFO, &
WAL oy IR E RN IERMG, fG, FELot

R7 NKBRXSTIHWEERMHRESERE S ITER

Skewness Kurtosis

b -0.579"** (0.000) 9.116™* (0.000)

R -0.793*" (0.000)  48.735™* (0.000)
J™Z%  —1.113™" (0.000)  74.030™" (0.000)
-t -0.087" (0.061) 13.017™* (0. 000)
1 2,178 (0.000)  122.670"" (0.000)
bS] -0.625"" (0.000)  34.851"" (0.000)
PN 0.531**" (0.000)  166.51"* (0.000)

FH -0.482" (0.000)  8.001"* (0.000)

T e ek APRIFIRTE 1%, 5%, 10% K7 T B3, 55 A bR,

DCC-CARCH A R B A, A, $EATHG 50
P X (2) 44 10.06, P {f N 0.0065, #iH{E
19% 5 E VKT 2, SRR R S
ZRMR TS R ZRIA K, B EE T 4518 ry nl
T
3 FHREREBREWN
AR S 3o ST N K H TR 32 S T S E -
TACECHE, H45a ARCH A5 Y % % v [ 5 52 5y i
YR oIk | M s By i S R SRR | T H
XA Ty T b ) 5% Wl 6 AT SEUEIF 5T, A0 AT KR
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EEK WL LMY, EAmeRS R, W
THIXZTE RN P M 555 AT AE2E 5%,
A S 2R ARFEER RS, R
TBERR A, TSR G S0 ol 257 1 A
ARFESFTE; BLA, BBTE REX R S 1
Wt REA RF R, BEHE AR 5 i hE
G2 5 Ute, BHE T A PLH e | i
Sy BT, A BT IO R A S i T,

Hh [ AU B RO B B v R, HIE A~
AP BICAE P S S0 5 T LR R B
Y/ S S RN PR PN S Y A B
WRMERGRH , MR 2R Ay 3], B BT R AT
T Ef S Sy T R A ARG L & el 2R
PR R, BRI R RS, 85 ik —
DIXRAERIEH, By “XUK” HARMscsl, i
EAG R B, BARCR, WAl frgi kg, m
XFRRAS 5 i o F R A R AT I | S BOPERFAIE
ASSCHRE R BRI

(1) Bhpscsl “Xux” His, 759
iy = B, HETHEBREE S 1Y
KA [ A L, R 2 4 4 [ B S by T
Yy 4R VRN, SRS S Fl, B
A - g E SR EO B, Ok
FRIEPREOR, BT ar 0 SRl bR e, BRI
H; Qe&mc o siiE, Lol sl i
Bk, ¥ LIRS Sy ; OBESLARM R
SEBL, B LB A R 2032l @5 S KU T L
i, IR i, RAR X538 5 3 v i
TEXUSE

(2) & IS TT W TAE, KA 4% 15 Bk
Loy “ZANEART VERL S HITIRAS S
Yk e W, DA% M DT 58 5y T Sy Z5T kb
FrR R, iR Em ST A, £
AL SRR R AR, (D7 R Y 22 5
SRR SIS HAR, MR, VIZRm “—
T3 WMk, PRI ELT A O TAR; QTS
FHTTIRAS 5y i K a2 i, I A B A eI
FWHERRANE, WEZHARLHTY; O
WA Sy T B BB B, T R & R
2, LRIV 5 T K A

(3) RFFLIANR L, BRI 5]
WS E S G ARG B R R B B
&, BRI B LA B A 45 0 R R B
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PR E .

TR

O FH R, AFAREZS TR IBATET,

QuNBELFEL S AMEH CCER( T BHIERHE), Bk
Tk ERFARBI Y T BB HIE, ®
EHIE—FME, BPAEA ZRMBER G 5R, B S T
¥ R % %4 HBEA

QB R RHy B F B T MATHE 8, FH4) A 9708 4%
J e Wind 2% B #ATAM L R &,

@DEHFERALE L, HAFEA5 DR L FHRTRIT, REHT
7] 32 A BAF B) B K IE E A5 AR Baiduindex,, 3+ (4B K EE -
—HREE)/WM—BREEFRNREEENRE,, RE, TH
P AT PR TS RIUA LG % 2 B A F 3O % 2 T4
HFAE,

Q# YRR A B RAL R B A w0 2B

©FF A (L MAR-EMAR)/ EMARFIABRAB TR
BRI D BRI E IS '

DxF A A 1 BRAH In(k, +1), BP3IE R R A B Rt Bk
Wyt B,

O@OWTRA—HLHTHERRANAKRIAZRIZZAE AL, B
BeAk AR S5 W5 R E X FOREBMEATERERSE I, K
)RS 5T ELAE L M4BT, 3G B R e s R BB
FTRA(LSDV), MALZ R F @36 Uk =Rk (FLGS) fodt X
MR AE R (MLE)

@uesh, Rk “BHBOTIHE", BHERT CABELB 3A
58RI G TR B EE &, RAAREREE, AR
LyedrAaR, b TR, A REATIEME R,

st BT RS THRAEE LGB HIF(BEELIF)A, &
EPHrAQMXB, KREFF AKX BHEITHN, FHTQ
Holofe IM #alh, % RAAM OLS K £ T H Ao HE 0%,
MRS RAGEFFT L, BREEBRFHR G THREREL
CEFREMB”, HA B THERE, RRRATET,

S % X W
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Investor Attention’s Unbalanced Impact and Heterogeneity
Analysis on the Return Rate of Carbon Trading Market

Wang Lin
(School of Finance, Shanxi University of Finance and Economics, Taiyuan 030001, China)

Yi Jiaquan

[ Abstract] In the transition stage of high—quality economic development, the capital market needs to break through “market
barriers” , participate in the construction of carbon trading market, and promote reform and development with “carbon neutrality”.
Based on the unbalanced panel data of eight carbon trading markets in China from August 8, 2013 to November 9, 2021, this pa-
per empirically analyzes the unbalanced return rate of carbon trading markets, and uses ARCH model family to analyze the heteroge-
neity of each local carbon trading market. Through the whole market, multi—dimensional research on carbon trading market, it is
found that China’s carbon trading market as a whole has obvious unbalanced characteristics. The carbon trading market has signifi-
cant heterogeneity in carbon price, market size and coping with external shocks. In addition, investor concerns have a significant
impact on the returns of the carbon trading market, and introducing investors into the carbon trading market can help stimulate the
vitality of the carbon trading market. The research aims to analyze the overall development characteristics of China’s carbon trading
market and provide theoretical reference for the development path of the national carbon trading market. Dissect each carbon trading
market development characteristics at the same time, more targeted, objectivity, proactively to guide local carbon trading market
development, effectively promote local carbon reduction work, eventually form in the national carbon trading market as the center,
where carbon trading market as the basis of “one center, more fundamental point” carbon trading market development pattern. We
helped achieve the “dual carbon” target and the 14th Five—Year Plan as scheduled.

(Key words) carbon trading marketyield; non—equilibrium; heterogeneity; investor attention; ARCH model family; “dual
carbon” target
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