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Esteemed Deputies,

The National Development and Reform Commission has been
entrusted by the State Council to submit this report on the implementa-
tion of the 2025 plan and on the 2026 draft plan for national economic
and social development to the fourth session of the 14th National
People’s Congress (NPC) for deliberation. The Commission also invites
comments from members of the National Committee of the Chinese
People’s Political Consultative Conference (CPPCC).

l. Implementation of the 2025 Plan
for National Economic and Social
Development

The year 2025 was a truly extraordinary year. Rarely in many years
have we encountered such a grave and complex landscape, where ex-
ternal shocks and challenges were intertwined with domestic difficulties
and tough policy choices. Under the strong leadership of the Commu-
nist Party of China (CPC) Central Committee with Comrade Xi Jinping
at its core, all localities and government departments followed the guid-
ance of Xi Jinping Thought on Socialism with Chinese Characteristics
for a New Era and fully implemented the guiding principles from the
20th CPC National Congress and the plenary sessions of the 20th CPC
Central Committee. In accordance with the decisions and plans of the
Party Central Committee and the State Council, we faithfully imple-
mented the Report on the Work of the Government and the 2025 plan
for national economic and social development reviewed and approved
at the third session of the 14th NPC. We also adopted the NPC Finan-
cial and Economic Affairs Committee’s suggestions based on its review
of the 2025 plan.

In the past year, we met difficulties head-on and worked hard with
determination. We stayed committed to applying the new development
philosophy and advancing high-quality development. Keeping in mind
both domestic and international imperatives, we implemented more
proactive and effective macro policies, strengthened counter-cyclical
adjustments, and took a reasoned, robust, and effective approach to eco-
nomic and trade issues. We redoubled efforts to stabilize employment,
business operations, markets, and expectations. As a result, our econ-

BEIJING REVIEW NO.15 APRIL 9, 2026

= A
%J'_'\Z?

Bk

ZESHRIL, ISR RAF IR
PRI 52026 R RV A R IR
R PRI A KIS Z AT, It Et
PrZ AR HE .

—. 2025 EREFIH L KEITH

HATHER

2OSERATILI—EE. TXEESHIING
Pl A 4 A 5 S S 5 270
W, AL PRGOS ERGIS T
P H DX ] AR DA AP A A R k2
SRS, AT KR HRA%
AN, WRATE LSR5 B, A
EAATH I m 2 E AR =R WU AR BT
PR LA 20254 [ RAVT At & R it . %2
AEAKMBEHERALFERIL, DL, 45
BEH, SN IR, SRR,
G KR SCHSEABA A
W SRS AT, AEA TARUTRA R 4



DOCUMENT / X {F

omy forged ahead against headwinds and achieved innovation-driven
and high-quality development. The main goals and tasks for economic
and social development in 2025 were accomplished, bringing the 14th
Five-Year Plan (2021-2025) to a successful conclusion and securing
solid new strides in advancing Chinese modernization.

China’s economic and social development in 2025 was marked by
the following four prominent features:

First, strong economic resilience

Thanks to our efforts in consolidating foundations through ensuring
stability, responding to changes by embracing innovation, and pooling
strength through opening up, our economy demonstrated tremendous
resilience and vitality amid various impacts and challenges throughout
the year. China’s gross domestic product (GDP) reached 140.19 tril-
lion yuan, an increase of 5.0% compared with that of 2024. Quality
improvement in industries drove up our competitiveness in foreign
trade. The total volume of trade in goods rose by 3.8% despite external
shocks, imports and exports with over 190 countries and regions reg-
istered growth, the export of high-tech products grew by 13.2%, and
efforts to diversify exports delivered notable results. Stability and mo-
mentum were restored in the capital market, and transactions remained
brisk, with the Shanghai Composite Index and ChiNext Index rising
18 4% and 49 .6% respectively.

Second, multiple breakthroughs in innovation

China now leads the world in research and development (R&D)
and application in fields such as artificial intelligence (Al), biomedicine,
robotics, and quantum technology, and new breakthroughs were made
in the independent R&D of chips. Total spending on R&D grew by
9.1% in real terms, accounting for 2.8% of China’s GDP. The number
of high-value invention patents per 10,000 people reached 16, and the
value added of enterprises above the designated size in high-tech manu-
facturing and equipment manufacturing increased by 9.4% and 9.2%
respectively. With all this, China ranked among the top 10 in the Global
Innovation Index for the first time.

Third, steady progress in ensuring public wellbeing

Continuous progress was made in addressing the pressing difficul-
ties and problems that concern the people most. A total of 12.67 million
new jobs were added in urban areas, employment among key groups
remained stable, and personal income grew in step with economic
growth. The number of licensed physicians and assistant practitioners
per 1,000 people was 3.77, and the number of nursery care slots for chil-
dren under three reached 4.73 per 1,000 people. The policy of providing
one year of free preschool education benefited 14 million children, and
childcare subsidies were provided to the benefit of more than 30 million
children under three.

Fourth, solid foundations for ensuring security

China’s capacity for ensuring food, energy, resources, and industrial
and supply chains security was strengthened. Encouraging progress was
made in addressing risks in key areas, and society remained stable on
the whole.

The achievements we made last year can be manifested in the fol-
lowing ten aspects.

1. We implemented more proactive and effective macro policies,
ensuring overall stable performance and steady growth of the economy.

Based on the package of new policies adopted by the Political
Bureau of the CPC Central Committee at its meeting on September 26,
2024, we rolled out a succession of targeted measures in 2025. This has
helped us effectively offset downward pressure on the economy, main-
tain macroeconomic stability, and make new progress in high-quality
development.

1) The coordination of policies produced greater synergy.

We introduced measures as appropriate to stabilize employment
and the economy and advance high-quality development, thereby help-
ing bolster stable employment and foreign trade, boost consumption,
and expand investment.

Last year, a total of 1.3 trillion yuan of ultra-long special treasury
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bonds and a new 44 trillion yuan of local government special-purpose
bonds were issued, 735 billion yuan was earmarked in the central
government budget for investment, and a carryover quota of 500 bil-
lion yuan for local government debts was arranged to replenish fiscal
resources of local governments and expand effective investment. Addi-
tionally, 500 billion yuan in special treasury bonds was issued to replen-
ish Tier 1 capital of large state-owned commercial banks. We also issued
new-type policy-backed financial instruments to replenish capital for
major projects. Required reserve ratios were lowered by 50 basis points,
policy interest rates were reduced by 10 basis points, and nationwide
weighted average interest rates on newly issued business loans were
cut by 41 basis points from the previous year. Thanks to the effective
operation of the coordination mechanism supporting the fundraising of
micro and small businesses, another 30 4 trillion yuan of loans had been
granted by the end of 2025.

We made full use of structural monetary policy tools and launched
a “sci-tech board” in the bond market. By the end of 2025, the balance
of China’s M2 money supply and aggregate financing had increased by
8.5% and 8.3% respectively. With specific measures on a per-industry
and per-enterprise basis, we provided greater support to businesses en-
gaging in foreign trade and expanded the scale and coverage of export
credit insurance. We accelerated the integrated development of domes-
tic and foreign trade and facilitated better linkage between production
and sales.

2) Continuous efforts were made to implement major national strat-
egies and enhance security capacity in key areas.

With a stronger focus on the aim of our initiative, we pursued a
top-down approach integrating physical investments and institutional
building to drive high-quality progress on major national strategies
and security capacity building in key areas. To speed up the imple-
mentation of projects involving physical investments, 800 billion
yuan of funds raised from ultra-long special treasury bonds were
allocated to support 1,459 major projects. We also worked to ensure
that construction on new projects began as soon as possible and that
more tangible results were achieved. In addition, in order to increase
financing support for projects under the initiative to implement major
national strategies and enhance security capacity in key areas, we
established a working mechanism for providing financial support
through ultra-long-term loans. In terms of institutional building, we
redoubled efforts to promote the formulation of plans and policies,
innovation in institutions and mechanisms, and other supporting mea-
sures. Moreover, we improved the mechanisms for project investment
and financing, pricing and charges, construction and management,
and operation and maintenance.

3) Policies supporting large-scale equipment upgrades and consum-
er goods trade-in programs were implemented with greater intensity
and extended to more sectors.

In refining the policy framework for large-scale equipment up-
grades and consumer goods trade-ins, we issued detailed rules for
equipment upgrades in 17 areas and implementation plans for consumer
goods trade-in programs in 8 areas. Funding for supporting large-scale
equipment upgrades was increased to 200 billion yuan, driving over
1 trillion yuan of investment in related projects and bringing about an
11.8% rise in investment in the purchase of equipment and machinery
nationwide. With funding support rising to 300 billion yuan, over 360
million subsidy applications were filed under consumer goods trade-
in programs, spurring over 2.6 trillion yuan of sales of relevant goods.
Retail sales in home appliances and audiovisual equipment, cultural and
office supplies, communication devices, and furniture for enterprises
above the designated size grew by 11.0%, 17.3%, 20.9%, and 14.6%
respectively.

4) Robust and effective steps were taken to improve policy coordi-
nation and guide public expectations.

We conducted consistency evaluation of our policies and docu-
ments in an efficient way and at the same time refined the systems for
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