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0 FDI
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1 ( )
2004 2005 2006 2007 2008 2009
6 527 8 156 10 503 12 281 14 629 16 381
1. 3 690 4715 6 144 7 037 9 155 9974
2. 566 766 1 207 1 466 1 677 1 900
2.1 433 636 1 065 1290 1 505 1 748
2.2 133 130 142 176 172 152
3. 2271 2 675 3152 3778 3796 4 508
3.1 809 1 063 1 196 1 487 1 296 1 617
3.2 880 870 985 1033 1 030 1114
3.3 381 484 595 791 918 1034
3.4 200 257 377 467 552 742
(‘http: // www. safe. gov. cn/model_safe /index. html) .
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2 )
/ (1) (2) (1) 7(2)
1999 14 061 33 620 42% 974 2 285 43%
2000 14 815 36 491 41% 753 2 871 26%
2001 18 850 39 852 47% 4 036 3 360 120%
2002 22 107 45 138 49% 3 257 5 286 62%
2003 29 842 52 841 56% 7734 7 703 100%
2004 45 940 58 856 78% 16 098 6 015 268%
2005 62 140 64 343 97 % 16 200 5 487 295%
2006 84 361 77 758 108% 22 221 13 415 166%
2007 115 169 101 545 113% 30 808 23 788 130%
2008 149 624 129 222 116% 34 456 27 677 124%
2009 175 155 143 985 122% 25 530 14 763 173%
2010 200 766 185 000 109% 25 611 41 015 62%
( http: // www. pbe. gov. en/) o
2. M2
“ ”» M2
o 2003 M2/GDP
2009
M2 /GDP ( 3) .
3 N M2 ( )
M2 M2 (N (2) (2) /(1)
2000 138 356.47 99 371.07 18 458.47 5636.77 30.5%
2001 158 301.92 112 314.70 19 945.45 12 943.63 64.9%
2002 185 006.97 131 293.93 26 705.05 18 979.23 71. 1%
2003 221 222.82 158 996.23 36 215.85 27 702. 30 76.5%
2004 253 207.70 177 363.49 31 984.88 18 367.26 57.4%
2005 298 755.67 194 690. 39 45 547.97 17 326.90 38.0%
2006 345 577.91 225 285.28 46 822.24 30 594.89 65.3%
2007 403 401. 30 261 690. 88 57 823.39 36 405. 60 63.0%
2008 475 166. 60 303 394. 64 71 765.30 41 703.76 58.1%
2009 610 224.52 399 684. 82 135 057.92 96 290. 18 71.3%
2010 725 851.79 479 195.55 115 627.27 79 510.73 68. 8%
( http: // www. pbe. gov. en/) .
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Examination on the Macroeconomic Implication of Population Structure:
From the Perspective of Balance Sheet

Xu Shengfa and Ba Shusong

( School of Business Administration Northeastern University)
Abstract: China’ s “demographic dividend” leads to high saving rates low interest rates and high investment rates on macroeconomic
level. With the “demographic dividend” to the “population balance” changes low interest rates will gradually change undoubtedly.
Then the overall cost of financing in liability side will be increased which has an impact on the investment allocation in asset side.
From the balance sheet perspective of the whole country we can expect the financial constrains will be strengthened and the efficiency
of investment will be reduced as the disappearance of “demographic dividend”. The above three effects result in a slow downward trend
of potential economic growth rate. In addition from the economic cycle perspective the change in population structure limits the
operation space of policy decreases the economic growth rates and increases the inflation. That means either excessive economic
contraction or excessive stimulation will happen if the decision — maker has low prices and high growth portfolio as a policy goal.
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