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Chinese growth/ Japan, South Korea, 
Taiwan 

 









Chinas’share of global totals of 
commodities output 



Exports to China Faster than Exports to 
the Rest of the World 



BRIC: direction of exports (as  % of total ) 

US+UE+Japon USA UE Japon BRIC Brésil Russie Inde Chine  Monde 

Brésil 33,3 12,2 17,5 3,6 21,0 0,0 1,5 2,3 17,3 100,0 

Russie 51,8 4,7 43,8 3,3 9,0 0,5 0,0 1,1 7,5 100,0 

Inde 30,7 12,3 16,2 2,2 9,6 2,3 1,0 0,0 6,2 100,0 

Chine 47,3 19,6 18,7 9,0 7,7 2,0 2,9 2,8 0,0 100,0 

BRIC: exports as % of GDP 

US+UE+Japon USA UE Japon BRIC Brésil Russie Inde Chine  Monde 

Brésil 3,7 1,4 1,9 0,4 2,3 0,0 0,2 0,3 1,9 11,1 

Russie 15,5 1,4 13,1 1,0 2,7 0,1 0,0 0,3 2,2 29,9 

Inde 4,9 2,0 2,6 0,3 1,5 0,4 0,2 0,0 1,0 15,9 

Chine 11,6 4,8 4,6 2,2 1,9 0,5 0,7 0,7 0,0 24,6 

The central role of China in intra-BRIC’s trade 
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Composition of demand 2000-2012 











Unsustainable 
Consumption/Investment 



The Rise of China’s Middle Class 



CREDIT GROWTH  



BANKING BOOM 



China’s Bank Credit High Among EM  





China : Social Financing Stock % GDP 



Total Social Financing 2002-2013 



China’s debt on the rise (% of GDP) 



China’s debt versus emerging markets 







Indebtedness by Sector 2008-2013 



Household debt to GDP : International 
comparisons 



Chinese household debt 







Total Public Debt  
(National Audit Office,  Mid. 2013) 

Central Gt Debt : RMB 12,384 trillion (23 % GDP) 

  

Local Gt Debt : RMB 17,891 trillion (33,2 % GDP) 

                 RMB 21 trillion,   end 2013  (37 % GDP)  

 

                         TOTAL = 60 % GDP 

   



Chinese SOEs % share of : 





Trends Corporate Debt & Profit 2008-
2013 



China’s multinationals 



Non financial corporate leverage 
2007-2012 



Bank loans corporate bond and 
shadow banking : loan stock % of GDP 



Central versus local revenue 







Residential Housing Dec. 2006 =100 



China’s house prices 2010-2014 



Housing Supply and Demand 



Property Sales and Prices 2011-2014 



LGFV and Local Gt debt 



Decomposition of Gross Land Sales : 
Costs and Uses (in percent of GDP) 



Official and IMF estimates of Land 
Sales Revenue (trillion Rmb) 



Deficits and Land sales 



Land Sales : share of on-budget 
revenue 2011 



Counties and Provinces Promising to 
Repay Local Gt Liaibility by Land Sales 



China stock market value to GDP 2000-
2012 



China’s trust sector : 2010-2013 



Trusts as Banks’ intermediairies :  
The Cat and Mouse Game 

• Three quarters of the trust industry’s assets 

    under management, and 39 % of their 
revenues derives from the « conduit 
business » = Renting their trust licence to 
banks and other financial institutions that 
need to use their structure to invest or launch 
investment products. 

(Financial Times, 1/01/14, 12/01/14; SCMP 
29/11/13) 

 

 



Property Debt Boom  
and Offshore Bonds 2009-2014 



Conduit Business 
 



Real disposable income per capita 
2008-2013 



Labour costs as % of nominal GDP : 
international comparison 



China’s Smaller Social Safety Net 



Impact of China’s One-Child Policy 



 


