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Abstract 

China is facing a slowdown in economic growth potential due to at least 

three unavoidable structural issues: demographics, environmental costs, and 

changing consumer preferences. Ongoing technological innovations and 

reforms can partially cushion the deceleration, but a further slowdown in 

growth is inevitable in the coming decade. This trend, together with the 

financial risks caused by a high macroeconomic leverage ratio, calls for a 

new macroeconomic policy framework. Key to sustainable, high-quality, 

and environment-friendly growth in China is adoption of a macroeconomic 

policy framework that is less growth-centric and focuses more on 

macroeconomic and financial stability. 
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图 1 2000-2050 年中国实际和预计劳动参与率 

 

来源：国家统计局，作者的人口统计模型。 
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1  McKinsey 2030 Water Resources Group 2009. “ Charting Our Water Future ” 
https://www.mckinsey.com/~/media/mckinsey/dotcom/client_service/sustainability/pdfs/charting%20our%20water%20fu
ture/charting_our_water_future_full_report_.ashx 
2 Shenghao Feng, Jun Yang, and Jun Ma, 2018. "Economic implications of energy transition in China — Analysis based on a 
dynamic CGE model with elaborated energy module", 对外经济贸易大学工作论文 
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图 2 1990-2017 年中国服务业和制造业增加值占 GDP 的比重 

 

来源：国家统计局 
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3 在本文中，“制造业”包括“制造、采矿和建筑业”。 
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