%514 %78 W 42 5 52 Vol. 51 No. 7
2025 %7 A Journal of Finance and Economics Jul. 2025

W RSB RS b B AR B AR A

21 T o2 3
R LEAELM
(1. WL I K% IUARR S0 FT 0, WL AU/ 3100185 2. WK 2 228, (7R Wik 252000;
3. E 2 RER TR AT, Jia 100836)

W OEERNR ARG EERRZ — R BE R KT RIS H % S AR A
Y B VRAE R AT B K B AR R, BRI R R OR TR S A S MR 3T AR HE Ak 89 42 AR
B E R KRR SR g HE A, W E R SR B HE A A e B R A R, LR
TREGEAMBEFREMO T EREEBRRHEL, BRI T TPEERBEHARKERAZAREST
Rl AE KM, RIEL R AN, BRI T ORI B ek B, B ROH T IR B e 1%, a0
M 1.02%; BRE R EMEARFR VBN, ERERRAKXETHRIAT L, IR D
3.71%; BARE) b B K 3 IH R B, B RO R R 5] B AR MO A AR AR R R BCT B ok
HEBER Y, FRTEHFABRBHEREET LA A THPEERE R LR RFERRAKT
Mets By FAM, 2 o B 04 % KB IR 50 A eg B AR R R, B AT B ROE R Rk
HEAC A ) 2 B K% B AR R I, AR A B AT @ 6 I E AR P B R AR B 5 A A M B AR A8 A
87 R IT R, Bk, ik AR R TR P, IR R IR S A B AR RS, AR
1BFEERBH T BT FEREREMNAR i ZLEME 4R EHAEIIERERR,

KEBIA): K W TR AR HEAK; BRI E B AR BHERE A

FESES:F0632  XEFRIREE:A  XESHS:1001-9952(2025)07-0079-15

DOI: 10.16538/j.cnki.jfe.20240809.101

T gl %_

2023 FF 6 H, A Z AT TAH G T DR R I H 4 2023 9 52 2= 10 1) i =y i 0@
IS AEAZ A C AL 5 Vi€ iR H AR o BRI AR W0 N R R 5 n] 5 48 K R i ™ T A7
[ 5 . Callahan A1 Mankin(2022) f{IHF 72 38 B, 1992—2013 4F M i iy i 45 A= BR A KRBT 16 Ji 12
Eoasringk. (AREZIRERU LS R BN, 2022 4 5 2= (1) W im0 7 RO i %
61 672 ASET= (Ballester 5, 2023) . A SR ) K HFBUE 300 2 Ml % <k /2 T B4 BRI A
W R A Ji IR, iR 2 AR Dk 2 O A BROG T R R PR B s V4 4 77, i IR AR AR R X R
A8 4k, T 2020 45 9 H 1E X E AW J7 4+ 2030 4 [ S8 B IE I 2060 4 1 S 3L R o T E S8
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TF B2 AR XS A B o A 55 AT 238 (2016 TF 78 R IR, 1 3% 45 A6 6 A8 F0 N 2509 9% 7K SF 48 4k %
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EATE 6L LN ESAANTHE3 AN ANOB R, KET R ADNBAREFEIRR, DLKEE
TP INE 5 GDP FGEE L ARG BRG] R A 5 R 2

ARSI AL 20052021 4F Hp [E BR PG A i WA S TEZ AMI 30 AN AT BUX 1 TH AR A
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®1 TEEXSHEMET

RS AR e Y BMH RRAH f/AME bz FEAE
Ico 52 3 Gl SEIS0E 10.093 11.679 7.392 0.801 510
Ictotal NI 9 S B R0 H 9.123 10.402 7.934 0.506 510
engeldex B IR 25 0.339 0.505 0.197 0.057 510
rubrate AEVE BB TG F AL B A 0.833 1 0.131 0.208 510
ldense UNEESL SR SPATOR 5.441 8.275 2.017 1275 510
urbrate AN D 0.556 0.941 0.269 0.141 510
colrate REFRUEAHEH6S LA LR ANHRELE 0.124 0.505 0.027 0.076 510
serate H VI ANME 5 GDP L E 44.368 61.500 15.800 8.780 510
psolid — R MV [ AR R W 45 R 0.655 1.931 0.167 0213 510
Ipatent R RFAUE B SR 5 7.578 11.541 3.135 1.694 510

(ZDWHFRTT %

AR B 2 5 — E A, AW MER I R A XA RIS A A EEE W, PGk S
DR 18 5387 52 5 B8 15 37 40 B TR TG 3R 75 2008 4F ¥ LR G 4 3 LUK, 48 1R] 4 5 2 PRk K g 9
BN ARG B W DT M Z— o SH A S (Liu 55, 20205 Yu %5, 2022), A5 3 BR A =
)T 8 77 VT e SRR 9T o 2 [A) T 8 o0 AR5 A A 11 22 1) A<t e 40 NPT S A 248, F 9 5 148 B8 m )

1. 28 6] AR A B o 78 2% IR0 S A0 AT o, 25 1) [ R S RE R O SR P 5 22 e Bt AT I, A
5 4 Je B 22 g BORD Jey 0 5 22 PR U A R AR, A SO 5 AR 1 A 2 ) R SRR S
Z| T 2 57 AR BT Ja 38 1) S BRPERFAE, 3 A B A 343 A
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Forp, I RVL 73 ) 37 4 Ja) B 2 A5 B R 8 5 22 4R 50w, R0 25 T AL EE AR F Wb 5 AT 55 81 R I
o x Ao, 20 RIS B A AN AE A IR HE G X3RO T A KT S BR R
2 MR E o A E) TR AR ) OB O

Y, = a+p2wijyj,+zklx,», , + iiwﬁxﬂﬁk +u+y, v, (20)
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Horr, pRoR 20 B 0H R KL B3R B AR S 0l R EL, 6, 3R 7 F A2 53 W) i H 2008 (o] U3 2% 5
s Ay, 5 530 2% 73 AR A A 3] 52 280 A R ) 3] 52 28R, AR 7 2% 1) AR 5% R AL o R 5 300, v, A
&R TRIRFEW, KRR HEREE
£ BB, 24 =0, — BB ARLIR AL N 2 () AL AR (SDMD ;s 244 =0H.6, =0, — i
BB A Oy 25 8] B AL (SARD s 294 =0Hp = O, — i B3R 4k Oy 22 18] 1R Z2 B (SEMD .
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SEUE B 8 1 3E K SDM. SAR B SEM B A 3347 7% 8] 1F & 73 4« A SCLL SDM A5 28 g HEfilf, IF
#F LM-Lag. LM-Error. Robust LM-Lag L 5 Robust LM-Error %5 J7 ¥ 36 SDM % 74 & 75 fE 1% 1B
6.9 SAR B SEM HL A,

N7 TR AR T 43 A SR R B T ot B HE TR A R R, A SORA F T AT 4 B R R M
PR PR B E A P DL R 2 U EE S AL E A B . AR B E AR BE W, B A 2 U7 O A iR AN AR A
B, w, =05 48 i f jAHARIT, w, = 1. B PR BB A6 FE W, R 2 07 08 i = ji, w, =0;
it i, wy=1/d;, Hhd, KRB i A G A8 2 IR R Hh BR BR T R B . 22 R B A B A P
W, 5 N i = i, w, =05 2i# i, w, = 1/|E,.—E,|, Hrp EFE 7 m B iF B 1
TERF AR TE) N 380 b DX A= 7 S A (9 35 18

M. SSIELE R 3 4R

()48 0B HE T8O B 45 SR e FE 2 ) AH G PR A B

KA F IR 7 1R T4 3 20052021 4F o [ BR P A AR BRTTRI G Ak 30 AN AT
DX PRI R HE R o A SCGERIUAR . L P8 = KA RIS 5 R B KT Hh X H 2 5 4 4 [ R S 47
BT 28 IL 5 2R WV Tl g A0 DY IR AR R, 2l 13X 2845 4 20052021 4F 1) ik HE IS 1]
FPAIE . SR BN, 762012 T2 5, &8 BRHE S 180 2 84% .

AR SCER A TBOZ 575 B8 T A48 S 1 L g N e S O, 5 s R R VR B i iz ST U
o, 2 N8 0 BB HE S H IR 2 R Ak o i, BT 2021 A Ak A RE IR T B AR B HE SO
0.79 ACW, 50 14048 F N H 7738 B 2 AR I AR HEROU A 1.23 A0 1L AR 2021 SFAE AR
YETH B 7 A B A ISCR 6.77 ACHE, B F 7 4% ) B FEBOR TR B AR 6.05 AZ . AR S EE T
A1) TH 5L 2005—2021 4 vy [ 45 308K HF i 1) 42 Ja 52 = 48 8, 45 R LK 2,

T2 20052021 FHhEHEBHEHRNEEEZEH

W W, W,
0y
Moran’s I VAN PlH Moran’s I VAN PIH Moran’s I Z{H PiH

2005 0.2295 2.2031 0.0276 0.0426 2.1900 0.0285 0.0882 1.4804 0.1388
2006 0.2228 2.1391 0.0324 0.0376 2.0383 0.0415 0.1241 1.9073 0.0565
2007 0.2261 2.1568 0.0310 0.0437 2.2020 0.0277 0.1025 1.6398 0.1010
2008 0.2077 2.0043 0.0450 0.0409 2.1238 0.0337 0.1246 1.9044 0.0569
2009 0.1935 1.8820 0.0598 0.0383 2.0437 0.0410 0.1265 1.9217 0.0546
2010 0.2159 2.0739 0.0381 0.0376 2.0308 0.0423 0.1090 1.7191 0.0856
2011 0.1952 1.9020 0.0572 0.0361 1.9897 0.0466 0.1224 1.8785 0.0603
2012 0.1804 1.7902 0.0734 0.0343 1.9511 0.0510 0.1225 1.8917 0.0585
2013 0.2133 2.0682 0.0386 0.0421 2.1749 0.0296 0.0908 1.5120 0.1305
2014 0.2119 2.0456 0.0408 0.0425 2.1759 0.0296 0.1006 1.6224 0.1047
2015 0.2116 2.0427 0.0411 0.0439 2.2143 0.0268 0.1037 1.6596 0.0970
2016 0.1951 1.9044 0.0569 0.0414 2.1428 0.0321 0.0901 1.4955 0.1348
2017 0.1748 1.7254 0.0845 0.0403 2.0983 0.0359 0.1032 1.6420 0.1006
2018 0.1875 1.8493 0.0644 0.0429 2.1928 0.0283 0.1062 1.6956 0.0900
2019 0.1818 1.7977 0.0722 0.0419 2.1619 0.0306 0.1080 1.7129 0.0867
2020 0.1852 1.8251 0.0680 0.0419 2.1581 0.0309 0.1116 1.7552 0.0792
2021 0.1627 1.6247 0.1042 0.0390 2.0606 0.0393 0.1180 1.8183 0.0690
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2 I AR 2 R R, J0 e SR AT e R R L M 3 PR R A R P O S 8 O PR S B
HE 20052021 4 25 5= 40 48 S8R HE IR 4 JR B2 22 38 B0 N OE, HBRAS B 48 4h, BT 45 R 1E
10% (7K Fadad /RS o X 3 WY o R 48 SRk FF T3OAF £ 523 16 25 18] IE AR S 1, SR H 2 (R 1t
R AT SEAEBE F o L AR, A SCORE LG T AN [R] 25 8] BCE 46 B T A 42 Jm) 52 22 8 H0ME, 30 Hb 2 R g
WA W, T4 5 22 48 5% 2012 476 10% 17K B & A, HAb 40 BI7E 5% K F L
B3, BDR MR PR B A AR PR TS 45 AR Ge vt B R NR 3 o DR, AR SCSRIE 4 AT 3 R H b
B R 2R R, A0 0 R R 28 5 B B RER AR R U T AR A A O

BT 4 R B2 22 FR BT v S e e [ % 48 3 AR TSR] 1R SR IBCRRAIE , A SO T 38 B 9 A L AR
B, K 19 THE 2005 421 2021 47 H [ 5% 48 0 B80T & 0 52 2= FR 2 IRl oS . a5 R
o, R E 30 ANE FATEUX Fr, 2005 4E 12021 4EAL T 45— B8 = R R AA 6 2 I 18 AN
174, & EEA A 60% FiT 56.67%. 31X 2 B H 5 48 30 mi H 80 32 22 2 90 v —m A AR IR 1) 2 1)

BB, P RUE 1 AR SR SO A S 3 ) A TR TR AR SR

(O E o #T

AR A] T o3 BT AR Y ) 0k 3 S A\ — MR BIRE IR B T LB . g, R T R B H S diks:
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L[] 5 2850 I8 2% () i 272 A5 78 ( SEMD ) [ U 45 SR 73 i) L3 3 B ARY 2, 8L %Y 3 FORLAY 4.,
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i A FE A AR ) X0 52 2505 SDMIASE Y
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TR T B R R BB, R RTH 9 T G A A A 18] R I B HE SO 3 K ) B L DK S [
FZ— o HEBUF OB SLEOEWE B bR, JE R 28O TS 2 O8N SEBLZ H AR T B2 R 22

ARSCHET 2035 4F A E B AR ST AL 2 AR N GDP ik 3w 55 R B ORI R R
Hobx, B9 Ja B 2 T 4ot o [ ik Ve g 2 1) s o F 98 D7 v 0 46 = AN B 3R 1 g, AR 2035 48
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&, MR B Hp [ R 2R BRSO T 2030 4 0A B WEE, B IRV 28 AN 2 0 i S B A U H bR
() 2 TR 2R, s 2 AT i ot v ] 9 s B s U I A 7 AR AN s
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AR, % %2 EIE M5 6 R R AU, A ERE 571 Kl 2 o W 35 15, 20182022 44>
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BT 7 R TIAE K 5 28 B 5K 2022 41 A 35 GDP /KF, RI LA E) 2035 4 o [ A sk
AL 4 SCHUARAL I 59 A2 GDP 751k 3 25 470.29 £ 76 AL — H A5, t EAE 2023—2035 4
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HoAh 25 A AN AR, JE RO 2 3 H IR TH 5 2 2030 4 B B HE R B 2021 SR 0 54.22%

TEE I SEPR & Gr 8 N 5.49% W44 T, o B 2030 4 1 52 br A 35 GDP #4141 19 506.75 3%
TG o BT PV I RRERAR T, b [ R S R RECKIZ D BEAK . AR SCRL 19 506.75 3 70 0 -
bR IF 3 20%, 2% 2021 £ N\ $5 GDP 4k F 1% [X 7]y [ Py 1 5735 2% [ e B 0 BAS IR R % LA
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Consumption Upgrading, Carbon Emissions, and the
Achievement of China’s Carbon Peak Target

1 . . 2 3
Sun Hao', Gui Heqing", He Wei
(1. Modern Business Research Center, Zhejiang Gongshang University, Hangzhou 310018, China;

2. School of Business, Liaocheng University, Liaocheng 252000, China;
3. Institute of Economics, Chinese Academy of Social Sciences, Beijing 100836, China)

Summary: To identify the impact of consumption on the carbon peak target, it is necessary to accur-
ately identify the comprehensive effects of improved consumption level and consumption structure upgrading
on carbon emissions. Theoretically, the increase in the consumption level leads to an increase in carbon emis-
sions, and the impact of consumption structure upgrading on carbon emissions is uncertain. The paper uses
more reliable basic data and more refined methods to account for provincial carbon emissions. The accounting
results show that China’s provincial carbon emissions have grown rapidly and exhibit significant spatial correlation.

The empirical results show that a significant increase in the resident consumption level leads to a substan-
tial increase in carbon emissions, with carbon emissions increasing by 1.03% for every 1% increase in resid-
ent consumption expenditures. Meanwhile, a significant reduction in the resident consumption structure leads
to a substantial reduction in carbon emissions, with carbon emissions decreasing by 3.75% for every 1% de-
crease in the Engel coefficient. Specifically, in the context of China’s consumption upgrading practice, the in-
crease in carbon emissions caused by an increase in resident consumption expenditures is much higher than the
reduction in carbon emissions caused by a decrease in the Engel coefficient, leading to an increase in carbon
emissions in the consumption sector in China.

Based on the predicted growth of China’s resident consumption expenditures and the decline of the Engel
coefficient, as well as the carbon emission effects of improved consumption level and consumption structure
upgrading, the total carbon emission effect of current resident consumption upgrading restricts the realization
of the carbon peak target. Achieving the carbon peak target faces real challenges, and China needs to promote
consumption upgrading that is compatible with the carbon peak target. In order to expand domestic demand,
promote consumption, and achieve the carbon peak target, China should vigorously advocate green and low-
carbon consumption, actively lead the upgrading of resident consumption structure, and accelerate the adjust-
ment and optimization of industrial and energy structures.

Key words: consumption upgrading; carbon emissions; carbon peak target; carbon emissions
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