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Abstract

Opinions of the General Office of the CPC Central Committee and the General Office of the State Council on
Improving the System for Market-based Allocation of Resources and Environmental Factors in 2025 sets
the goal of basically completing the markets for carbon emission rights, water use rights, pollution dis-
charge rights, and energy use rights by 2027. However, natural resource asset management and re-
source and environmental factors allocation are governed by different departments, making their ef-
fective coordination a critical policy challenge. Based on collaborative governance and holistic govern-
ance theories, this paper constructs a four-stage analytical framework—*“rights confirmation, natural
resource asset consolidation, value-added development, and value transformation”—to systematically
analyze the linkage logic between natural resource asset value realization and market-based allocation
of resource and environmental factors. The findings indicate that: a dual-layer property rights system
of “asset-layer rights + capacity-layer rights” should be established at the rights confirmation stage; a
linkage mechanism between territorial spatial planning and factors quota allocation should be built at
the natural resource asset consolidation stage, opening a transformation channel of “ecological consol-
idation — capacity increment — element quotas”; quota constraints and green incentives should guide
the optimization of development pathways at the value-added development stage; and a coordinated
clearing mechanism between dual markets with reverse feedback from market prices to asset revalu-
ation should be constructed at the value transformation stage. This paper proposes systematic safe-
guards from institutional, data, and interest dimensions to promote a virtuous cycle of “protection-
value-market-reprotection”.
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