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£ 1 1978—2018 £ CDP T HZEEZMEREHTL

P 3

_ | REAEBELE | RAB R | RAWARS R D | RAHEER | FABEKE | FHox

£4 | GDP(ZT0) _ _ _

(L) (L) (fz7m) (%) (%) (%)
1978 3605.6 2233.6 1383.3 -11.4 61.9 38.4 -0.3
1979 4047.3 2579.0 1488.3 -20.0 63.7 36.8 -0.5
1980 4540.5 2967.7 1587.5 -14.7 65.4 35.0 -0.4
1981 4921.6 3278.2 1626.3 17.1 66.6 33.0 0.4
1982 5386.3 3576.8 1718.4 91.1 66.4 31.9 1.7
1983 6034.2 4061.2 1922.2 50.8 67.3 31.9 0.8
1984 7290.1 4786.6 2502.2 1.3 65.7 34.3 0
1985 9108.1 5920.8 3554.4 -367.1 65.0 39.0 -4.0
1986 | 10 390.3 6730.8 3914.6 -255.2 64.8 37.7 -2.5
1987 | 12 198.0 7643.5 4543.7 10.8 62.7 37.2 0.1
1988 15 210.5 9429.4 5932.2 -151.2 62.0 39.0 -1.0
1989 | 17 250.5 11 043.7 6392.4 -185.5 64.0 37.1 -1.1
1990 | 18 969.3 12 012.4 6446.6 510.3 63.3 34.0 2.7
1991 | 21997.2 13 625.6 7754.0 617.6 61.9 35.2 29
1992 | 27 1403 16 239.3 10 625.4 275.6 59.8 39.1 1.1
1993 | 35576.0 20 814.9 15 440.5 -679.5 58.5 43.4 -1.9
1994 | 48 4103 28 296.8 19 479.4 634.1 58.5 40.2 1.3
1995 | 610504 36 228.7 23 823.0 998.6 59.3 39.0 1.7
1996 | 71 541.5 43 122.3 26 960.1 1459.1 60.3 37.7 2.0
1997 | 79 415.8 47 548.7 28 317.1 3550.0 59.9 35.7 4.4
1998 | 84 790.8 51 501.8 29 659.7 3629.3 60.7 35.0 43
1999 | 90 095.1 56 667.3 30 891.2 2536.6 62.9 343 2.8
2000 | 99 799.0 63 748.9 33 667.1 2383.0 63.9 33.7 24
2001 | 110 388.4 68 661.1 39 402.5 2324.7 62.2 35.7 2.1
2002 | 121 326.7 74 227.5 44 005.0 3094.2 61.2 36.3 25
2003 | 137 146.7 79 735.0 54 446.8 2964.9 58.1 39.7 22
2004 | 161 355.6 89 394.4 67 725.6 4235.6 554 42.0 2.6
2005 | 187 657.5 101 872.5 75 576.0 10 209.1 54.3 40.3 54
2006 | 219 597.5 115 364.3 87 578.6 16 654.6 52.5 39.9 7.6
2007 | 270 499.4 137 737.1 109 339.3 23 423.1 50.9 40.4 8.7
2008 | 318 067.6 158 899.2 134 941.6 24 226.8 50.0 42.4 7.6
2009 | 347 650.3 174 538.6 158 074.5 15 037.1 50.2 45.5 4.3
2010 | 408 505.4 201 581.4 191 866.9 15 057.1 49.3 47.0 3.7
2011 | 484 109.3 244 747.3 227 673.5 11 688.5 50.6 47.0 24
2012 | 539 039.9 275 443.9 248 960.0 14 636.0 51.1 46.2 2.1
2013 | 596 344.5 306 663.7 275 128.7 14 552.1 514 46.1 2.5
2014 | 646 548.0 338 031.2 294 906.1 13 610.8 52.3 45.6 2.1

(% TRW)
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(EEW)
| RAOHBLN | KABR L | GRS T | RAHEE | HABRE | SHOE
E14 | GDP(LTT) B _ _
(e7) (e7) (L 70) (%) (%) (%)
2015 | 692 093.7 371 920.7 297 826.5 22 346.5 53.7 43.0 33
2016 | 745 980.5 410 806.4 318 198.5 16 975.6 55.1 42.7 2.2
2017 | 828 982.8 456 518.2 357 886.1 14 578.4 55.1 43.2 1.7
2018 | 915 774.3 506 134.9 402 585.1 7054.2 55.3 44.0 0.7
YORE IR ARE B R Goit R SkaE A
£ 2 1978—2018 £EMERXF CDP IBKHFTHESH A S S
o EES LS E PRI P Fe R 4t O
TWE(%) | WHELHE | TAHE(%) | HHATLE | TRE®R) | HHEHA
1978 38.7 4.5 67.0 7.8 -54 -0.6
1979 78.1 6.1 20.1 1.6 1.8 0.1
1980 78.1 6.1 20.1 1.6 1.8 0.1
1981 89.4 4.6 -1.7 -0.1 12.3 0.6
1982 56.7 5.1 22.6 2.0 20.7 1.9
1983 75.0 8.1 33.0 3.6 -8.0 -0.9
1984 69.3 10.5 41.3 6.3 -10.6 -1.6
1985 71.9 9.7 79.6 10.7 -51.5 -7.0
1986 50.6 4.5 15.2 1.4 34.2 3.0
1987 41.5 4.8 259 3.0 32.6 39
1988 43.8 4.9 55.3 6.2 0.9 0.1
1989 79.4 3.3 0 0 20.6 0.9
1990 89.0 3.5 -69.4 -2.7 80.4 3.1
1991 61.2 5.7 37.2 3.4 1.6 0.2
1992 56.9 8.1 52.3 7.4 -9.2 -1.3
1993 58.5 8.1 54.8 7.6 -13.3 -1.8
1994 35.1 4.6 33.7 4.4 31.2 4.0
1995 46.7 5.1 46.1 5.0 7.2 0.9
1996 62.3 6.2 33.8 3.4 39 0.3
1997 42.6 3.9 14.5 1.3 429 4.0
1998 65.6 5.1 27.7 2.2 6.7 0.5
1999 88.7 6.8 21.2 1.6 -99 -0.7
2000 78.8 6.7 21.7 1.8 -0.5 0
2001 50.0 4.2 63.5 53 -13.5 -1.2
2002 58.1 5.3 40.0 3.7 1.9 0.1
2003 36.1 3.6 68.8 6.9 -49 -0.5
2004 429 4.3 62.0 6.3 -49 -0.5
2005 56.8 6.5 33.1 3.8 10.1 1.1
(FTw)



P 3

(& ER)
P T A B S PRI KB e R A B
A#ER) | wHERR | AHME®R) | WHELR | A®E%) | HHELIR

2006 432 5.5 425 5.4 14.3 1.8
2007 479 6.8 44.2 6.3 7.9 1.1
2008 44 4.2 533 5.1 2.7 0.4
2009 57.6 54 85.3 8.0 -42.9 -4.0
2010 474 5.0 634 6.7 -10.8 -1.1
2011 65.7 6.3 41.1 3.9 -6.8 -0.6
2012 55.4 4.4 42.1 33 2.5 0.2
2013 50.2 3.9 53.1 4.1 -33 -0.2
2014 56.3 4.2 45.0 33 -13 -0.1
2015 69.0 4.9 226 1.6 8.4 0.5
2016 66.5 4.6 45.0 3.1 -11.6 -0.9
2017 57.5 4.0 37.7 2.6 4.8 0.3
2018 65.9 4.4 415 2.8 -7.4 -0.5
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F 3 19872017 FHEREZEREHT

| HEER(R) | RADEE(%) | % HOE(%)
1987 63.6 383 -1.9
1992 77.1 21.7 1.2
1997 80.3 234 =37
2002 59.1 37.6 33
2007 49.9 41.9 8.2
2012 50.8 46.4 2.8
2017 539 443 1.8
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Fz 4 20002014 F£HE EEH, AR HE BAREEREWHBEEER (%)

PN 7 7% H # i e

wE | EE | BA | #E | BW | PE | XE | BA | #HE | BW | vE | XE | Bk | #HE | BH
2000 | 63.6 | 81.7 | 72.6 | 64.9 | 84.6 | 32.8 | 22.0 | 253 | 292 | 166 | 3.6 | -3.7 | 22 | 58 | -1.2
2004 | 55.7 | 83.7 | 74.7 | 64.0 | 79.4 | 393 | 21.2 | 225 | 283 | 161 | 50 | 48 | 28 | 7.7 | 45
2008 | 47.8 | 85.5 | 75.8 | 66.5 | 79.3 | 42.1 | 19.0 | 225 | 28.6 | 200 | 10.1 | 4.6 | 1.7 | 49 | 07
2012 | 48.3 | 85.6 | 80.5 | 63.9 | 80.7 | 46.6 | 17.6 | 203 | 274 | 20.1 | 51 | -3.3 | -0.8 | 8.7 | -0.8
2014 | 48.8 | 84.3 | 80.3 | 63.3 | 824 | 454 | 187 | 214 | 259 | 198 | 59 | -2.9 | -1.7 | 10.8 | -2.2

FARRIE AR R AN AR (WIOD) B 2

UL, S — LI B (5
— = b B B A K SRt E ) R TR,
2000 4ERY17.1% T FEZ 2014 4R 1Y 6.7% ;45
L B AR S =LA 2
—B&EETE | L2000 4F 11 54.8% LT+ 22014 4
167.8% , X it B R 55 TH 2% ik o T 2 fe
BLLLRGT Y, BB T PR EE A TS 3,
AP S T e SR AR R A T R R L
25 Hfi R & 2 B K5 =k 9% 5

it L E AR 80% L) I, H5 s LT,
PEREE =PI 9% o FE B K T2 — Pl Anss
TP B e A IR K A, o
T BRI = SRR A RS H AR
NNE A ENER L e VI i g
Ee B AR R e 80% , H AR LI
JERIN, FRBIF T TR R B
TE AR A e J1 . REMEH S LR ER
AR 2T A = 5 5 LA X

&5 2000 £HEEE,BA HE . BARLERN RS (%)

M % id %o
wE | £EH | BAK | #EH B | PE | £E | BHA | EF5 | W | FE | 28 | BLX | #SEH | @
%,_
17.1 0.5 1.0 3.2 2.7 3.3 0.1 0.6 0.9 2.1 -3.8 1.2 |-159 | -11.1|-37.3
=l
%
o 28.1 13.7 15.6 18.8 | 289 | 88.9 | 61.0 | 81.9 | 84.3 | 81.2 | 28.3 | 130.4| 99.3 | 102.7| 70.6
%=
=y 54.8 859 | 834 | 780 | 684 | 7.8 3890 | 17.5 | 149 | 16.7 | 75.5 | -31.7| 16.6 8.4 | 66.7
N
PR IE AR R AL B3R B (WIOD) 323
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Evolution Logic, Trend Analysis and Policy Implications of China’s

Macro Demand Structure
NI Hong—fu JI Cheng YANG Yao-wu

Abstract: This paper makes a comprehensive and systematic study on the evolution process and
logic of macro demand structure by using the data of demand structure of GDP expenditure method and
input —output table of typical countries in the world, and prospects the future macro demand structure
evolution trend, and points out the relevant policy implications of improving demand structure. The study
found that since the reform and opening—up, the evolution of China’s macro demand structure has roughly
gone through three stages of evolution from consumption—led to investment and import and export rapid
growth, and then to consumption and investment coordination—driven. The demand dynamics of economic
growth in different stages are obviously different. From the perspective of the three industrial structures of
macro demand and the structure of subdivided industries, the flow of China’s consumption, investment and
net exports is constantly improving. The proportion of high-value —added manufacturing and high —end
service industries has increased significantly. Service consumption and service investment will become a
new driving force for China’s economic growth. In the short term, affected by the epidemic, China’s macro
demand structure will still be a coordinated drive of consumption and investment. In the near future, the
increase of investment rate may exceed the consumption rate, and the net export rate will decline. In the
long term, the consumption rate will continue to rise, the investment rate will decline, and the net export
rate may not change much.

Key words: macro demand structure; economic growth momentum; expanding domestic demand

strategy; high—quality economic development



