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Abstract

In this study, we use the Asian financial crisis in 1997 and 2009
of the European debt crisis as a case study, and reference literature
related features and China, the preparation of economic and financial
risk early warning indicators on the China, mainly divided into
structural risk indicators and early warning and prospects with
reference to the credit rating and the way to give China's economy and
financial risks associated ratings, due to the China did not show the
true sense of the financial crisis, however the index system of this
study coule be predicted China still in the face of the international
financial crisis shocks, further about three months in advance of the
reaction, a considerable extent, the possible reaction of China's

economy and financial risks.

In addition to the quantitative indicators, the present study also
collected a lot of literatures, journalism, government reports and
interviews with experts, conduct qualitative research, and summaries
of the economic and financial risks in China which can be roughly
divided into the following six types of risks, namely economic growth
deceleration, real estate bubble, the local debt problem, shadow
banking problems, overcapacity and maturity mismatches, etc.. The
above risks are mainly about the financial tsunami impact in order to
avoid US on the China in 2008 and the use of aggressive fiscal policy
(forty thousand million expansion of domestic demand) and sequelae
and monetary policy caused these problems has noticed by the China
official. Although China announced there will be no comprehensive,
systematic risk, but the risk is still not ruled out a single cause chain
reactions, and the most frightening thing is that the risk of the
outbreak of the above, the consequences could be disastrous.
Therefore, the China has recently made a number of reform measures
that these reform measures are then able to effectively prevent the



economic and financial risks in China.

Finally, this study presents the direction of future research and
policy recommendations, in addition to continuing the risk indicators
in monitoring this study and the risk of each of the above. Each risks
mentioned above in China are very complex, therefore there should be
in-depth study for each risk and collect micro data, around corners in
order to master the China's economic and financial risks.
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B iE 72.13 81.75 69.62 60.31 54.04 171.54 203.23
B R 149.28 154.62 172.81 159.70 160.36 189.42 176.59
A SO 19.54 19.05 21.12 25,51 24.34 30.60 40.98
?éff‘—?? 479.11 152.31 119.37 107.68 95.00 82.85 79.45
flk ¥ 62.55 71.31 72.34 92.49 99.48 114.21 99.69
7 8 %k & : World Bank > The Global Development Finance Report » % &t

http://www.wb.org/
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BERT > FERFhED T LB FE

B LW F ﬁﬂ’ﬂ%ﬁﬁ@w%ﬁwﬁ%%’—i%%ﬁ
B Fr SRR I AR KL e e e R gt
F ¥ L F Y 9k % (Radelet and Sachs’1998)° IS G S e i N
dErEPREE A RRFRASE R AT EY L T d R
A A ES G A REFHDED SR LB I
e o TS PRGN AEL DR G S FL A

o

3

blde o d PR ARRLE A R L ﬂﬁr*%‘r’ﬁ%l?ﬁ?l%”}fﬁﬁ‘
g Pl B g L EE o FR G oo BRI AT
RGBT E 52 0RFIHL TR THEL S G RASE
DEHEY  IRFT - ERPHES PP FF RS B

oo g A £ o World Bank(1998)4; 1 -
Fafie2 dneE? gt £d 1970 # 5 15% F 2 5] 1995 #

v £ % - ?Eﬂ%%’ﬁﬁéﬁ~ﬁﬁﬁ5%
TR ME AR e &R A2 20% 0 PR L 5 13% o e gt f
Al 21996 # g M ~ PR ~ B kd e K F oo w %D 4%

}7
10%~ % 6% 3 B S8 3 f +E 1%

b

i~

hod
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WW+
I

28 ZTMIARBRRPN T BEASLF

9 Joo1 | 1902 | 1903 | 1004 | 1095 | 1996
B %

s w v (% <) | 2843 | 3247 | 371.7 | 452.6 | 543.4 | 539.3

1 & E (%) 225 | 142 | 145 | 218 | 201 -0.8
. Nv (¥ ~) | 3435 | 407.1 | 471.2 | 586.8 | 737.6 | 783.2
& £ % (%) 16.8 | 185 | 157 | 245 | 257 6.2
o Nr (¥ ~) | 291.42 | 339.6 | 368.2 | 400.5 | 454.1 | 498.1

& E % (%) 135 | 16.6 8.4 8.8 13.4 9.7

ey v (¥ ~) | 884 | 982 | 113.8 | 134.8 | 1745 | 205.4
& £ % (%) 8.0 11.1 | 158 | 185 | 29.4 | 17.7
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e E(RE ) | 7187 766.3 822.3 960.1 | 1,250.5 | 1,297.1
> & 5 (%) 10.5 6.6 7.3 16.8 30.3 3.7

FHRAR: TR AR FRREMEXRLIE ¢ RN EEAFH T4 ¥ 1421 ¥ (2002

TP P At 1000 E R E LM AR I BOHFT L LR N
FH o BHEN P AEAREE > & 1997-1998 E B R~ E 1T
P M AR EARLIFF LA 5 > 1990 & &% Bl L ehek T
'”iﬁﬂimﬁﬁ% FTrEHELFT P AL RELATHR AP G
AERER O REFLEINAERFE op APIF 2 ME KR
P ER 30 ERNAHIE P AFPNLLEFF LT ML E N P

PAHBE S LNEHEL HERET

2

5 F &£ (27 5>1998)-

A p AR FERE R e T EREELALTHE N R E R

hAGLE R Y R A BRGS0 AR D A A D SRR o pF o
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W 27%: 3 B 17%: 3% B 14%1 5 % & & 13%- World Bank(1998)
AP L AR D Ao d > B0%EN P B ER 0 k4 A
SH AR o e p RS 1997 EAmATH o @F LA B
vk XD E

1994 # ¢ WA XRRLEZ P RlAT A TR
HECANBELERATEHTERER TN R 4 > @i
rizhkEE RS2 R A
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BRE O REAFIHEE & P ERATAROG > LALES
T d A EBrE Pl ik 21995 & i > AL FEREA TS

SR

(\x,

£ F gy 0 1995 1 1996 # - :J*x Bd 20.1%'% 5 -0.8% = §&
d 30.3%"% 5 3.7%> 5 ka & d 25.7%"% 5 6.2% > = L d 13.4%"%

i

5 9.7% -

World Bank(1998)i % 21 = s chF % ¢ # A & 1 & W fFoh {2
A g A

I L ;

+ B “T’; ME AT E i B oA 1995 & i 1) 20% < ® 4 1801996
9?“&44%’%15-&7\&"'“” E

2.3 A¢tp M4 &

PR ®Fp 1995 T L Ededps v Ll i Agyr icy
Boprdpineh- ERHER RS S B AP R R
R
3. Fj ey ¥

LM sehd sem A 1990 & R A R P AR o L BB K h

‘??r*i%ﬁéJﬂ%ﬁﬂﬁkﬁﬁ#%ﬂ’%ﬁdwd31%7&¥::;,
I BT RS T e R R R A RS RS e T
12%c 11% -

el e B fp 1995 EAe Tk o H Y F S L2
TWMA & g A H P A o

d P ERFE O T AR RETFES A SV RAFH S -
1996 # > BF R ~ g W~ 5 kd & - ,Iﬁlm,,'#’d“é F A H RPN A
ABRED3I% 4% 4% ~8%> H ¢ F ~ ?]> gt e 10 F o 0 IR iE
F < & % & & 3 (Corsetti, Pesenti and Roubini » 1998 ) -
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29 E¥®d GDP ¥ (%)

1990 1991 1992 1993 1994 1995 1996 1997 1998

i W -0.79 | -2.83 | -1.25 0.29 -0.96 | -1.74 | -4.42 | -1.71 | 12.64
B R -2.61 | -3.32 | -2.00 | -1.33 | -1.58 | -3.18 | -3.37 | -2.27 4.22
§ ok a

-2.03 | -8.69 | -3.72 | -4.66 | -6.23 | -9.70 | -4.63 | -4.90

Eg -6.08 | -2.28 | -1.89 | -5.55 | -4.60 | -2.67 | -4.77 | -5.23 1.98

?W -8.37 | -7.69 | -5.65 | -5.07 | -5.56 | -8.12 | -7.98 | -2.63 | 12.79
1 % J& : International Financial Statistics Yearbook 1998, 1999

B2 > 1990 # R ufe > Flp AEHRT R F e REARBH B
EL BRI p A0 o 0 0 4 1094 & FOR] & B A R R
BE P RFlAG bR EY VB As TR EE R DR
oA RN R FEHEL 0 GREY REL
1EFAFFRAE ERTVARLFS LS A E o2 H 4y
AR E > B B B K

T S

SRR ERFOELER

i@
' B

L

+ 1997 & 7 * 2 p % 3 ﬂj}{}’—]—*‘{fqlﬁrn;mgiﬁq—
AR REFFREFFIR T j‘ L gRpiE e prE oo H
FEBAAAAGER ML IR R LR A SR

k9

3

18

il
\m ~=h

A
N ‘;f\*;
T T

T

’

EH AT HNRR (Ao R 5 #)
5%%&%’%ﬁﬁﬁ\%ﬂﬁﬁﬁﬁa¢
R4 - Bl GRpARREUERDERE P
'ﬁﬁ@yﬁmagwﬂw"?%$%Wi7$’ﬁ
EHPARM B REL? T- BRI L
BRREADA ARG o od A 2IR D FA
Bixcha2 3 5T > Sd AEFTEEF &
REEOCRAFEPRREIENHILHE L
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T~F%EFE &in >

1990-97 # @ » LT A p g ARFE L > BREFT A0 F &
BHET LD e TATED B 25 £ o RFL B EGFTH
A & 07 7 (World Bank>1998) i e 3 B ¥ & % ehf 4 F £d 1990
#1420 % % ~ 8 1 1997 & (12560 F ~> Lo EF & W £ 17 30% >
BT E RPN TIEER 5% 2B o

FATAme THEI S W EERAA I ANT ERG
FReHEFTALE - N FERREHRIELTE > o T L HH 4
ERPHErET FEIINAEAERF R o2 2R EBApr > T
FERECZTREAPHED R ERT  FEIRFOED T £ K4
25 ¥

% 12 1994-1996 & B > i in ~ Mg A F 4
v Bl E 2 21996 F g R B R B kd T
=~ X 5%~ <~ ¥ 6%frAziE 7% - %& et ) £ % 2 A 1994 & 47 iF
14%(World Bank » 1998) -

MZEpRAs e fFREA > Enr THWI W (53R
@\Emaxgﬁagpﬁﬁég):ﬁfA;ygé1%0ﬁnvm9@i
W 3 1994 £ 7351 g E ~ o ?«fs}%%ﬁv 1995 & = 1996 & { £ 1
B 1 629 R E ~ 4 729 ® # ~ (International Monetary Fund >
1998) -

FR B RTE R BRI EE AP AT
SWAESF DB FH AEP F‘ﬁ—% é’””“}"‘f{”? o LB L %ﬁ
WS a LR R AR B E S 7 A2 E 30%(Greenwood >

A~ B R WORE ERER
#% World Bank (1998) 5.3+ » 1996 & 4- 1997 & > & ' T F |
g%ﬂﬁ%ﬁhﬂJHQQZMMhﬁﬁﬁﬁhbbﬂW*Eﬁ‘E@‘é
/f}’ff'?'l"é\?fim;\‘ rg;?&."ﬁ'}._.— |,- o LL E a\fﬁi l-;r"'li"f’llp E‘ = ¢
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FoA LF RN gt £ p s 01996 E 0 B R E E B R A e
FAREF 31%EG HrRarE o @2 1990 & ¢0 18% ; § MHE A
ER SR AN P X AP EEREL G P £4 9 1990 &
1 36.8%H# & 1995 # 1 41.9%- 2L F B IV QL F chf f oA K g o
NBhah AL AHFHLehn 4 > 5 FRLAEH -

210 —1991F—1992——1993——1994—1995—1996— 19971998 1999~ 2000~ = 2004 ~ 2002

quasimoneygrowth_Ma

HPTREND_QUAMR_MA B == =R
30
25
20
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10

-
-
-
0 C

19911992 1993 1994 1995 1996 1997 1998 1999 2000 2001~ “2602

1
wn

-10

quasimoneygrowth_Th ~ =———HPTREND_QUAMR_TH 12 IR 8]

Wl 12 B%eL (2)AFA (T RAFHELESEE

ﬁﬁﬁg,ggzp,;:ﬁ_p REIE A S R B T £ T
R ik %%k o World Bank (1998) 4, 1 1988 # 3] 1996 & - A
B RT iR R BRAFTARGEIPHF Y EFOE L
FHR AR RPN B R ThETHLEIEFAAF RPN 2 A
e

RESEF LER - fH 5 &N 15 4 HAT % e
008 Kot FIRAZIE 25 W ALE e F g 5 28 2ARE M 1
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Er L 1990-1996 & FF 4 ¢ 30 F chiz |
oy—jxé\}%"r‘lﬁiéiﬂqfé
Kﬂ ﬂs"’ PF'

II\)’I—‘O'—‘I\JW#M@\]OO\D
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R F)E_ W
EAECTRAET F
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FARB LA RBF TS

1991 1992

growth_Ma

1993 1994 1995 1996
CPL HPTREND
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2002

19911992

199319941995

CPI_growth_Th

1996

19971998

HPTREND_CPI_TH

1999

E5

20002001

- - - - TR

W13 %ok (1) #3R (7)) FHemEs
= 51997 & 2
Bf AR EE BN B BREF

LB B LY R TSR

2002

FLAER I FERHIEILIEISfoRETHS
3 (%)
1997 1998-1999

LR

(%)
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(R 10.0 20.0 7.2
Ty 3.0 20.0 5.8
5 R 1.0 3.0 9.3
i 15.0 20.0 6.8

oA p 1997 & 3

B

[

P FLR L

1998-99 = #, F 5 FF B

T4 kR - JP Morgan (1998) , Asian Financial Markets, January.

WA Lo B G BN L 1993 Pl TR o MG PR
7 I H s ) ponR #ﬁﬁiti # 1990-1996 & A = ~ % F 2§
% £ #7% ( Corsetti, Pesenti and Roubini » 1998) -
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FHE- B FR R ) FASFH R SEHIK
e BRI R AR T AR DFT R L od g n o D
EMPRF I LRz ot aREFARATEEER - R
FFPRREF > A M g3 & LARGERE > ARG > &5
Fres 4147 » ¥ el oo

Pme?ﬁ%’ﬁF?%ﬁﬁpﬂ’?”$ﬁiﬁ4 R 3
o ARB AR Fas AL Fe it RSP GE TR - )
S LA G- B E S e 1990&@}-:’3%:3@%# i%—oépﬂﬁ‘féﬂ’- &7
Bl ERAFERFE 1988 £ v n G T4 FF ¥ AF (8
FTir&d F48RE) 6 &5 31 206 7o frl?;] % PRERE ES
B ;¢ (Bangkok International Banking Facility » BIBF) » ¥ ¥ % 1993
EPE 46 TP e TR ERFEYRERGFER > ¢ AP

PO e AR o AR F O BIBF S MAeRELEE
PR F EDE R g ﬂ”;l990-&%“ﬁﬁ?"tx\ﬁuzmrxis
H A4 B 45 » =8 BE B A ¢ (Radelet and Sachs > 1998) -

PR ERED kRO AL B R 5 RO
XEBAA T FHENF I AT E O RCHFRRAD P
ME PG WA o PR PIAGTHRD M EF SR AREFPAFL L
LN ﬁ?#ﬁ??ﬁﬁf%ﬁﬁﬁ'ﬁ%ﬁti\ﬁfj&% % (World Bank»1998) -

T - LRy R E AR ¥F BEH IR A2 KA
g rairg TiERRE % (moral hazard) - 1\ B~ 8 kd Lfoer £t
> w| £ 1983-1987 # ~1985-1988 # {r 1994 # 1 ILiF £ f 5 1
Rd Frdie A Hd 3 oK Fare R A SN S
T e 3T AR RPN PTG LT R A ’VS §OICRRENE TR o 0 £ R E
DI R L8 AR WEAT Hk o o4 F &5 B (World Bank >

|
)

—

T -G LAREBXB RS T NI ETT 4
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vigdliEP- B RPN BB E O UREE S
%Wﬁ%%ﬁ$&ﬂﬁﬁﬁééﬁ?:pﬁ"v%ﬁ%kﬁﬁi%’
TE B F 2T

\m%’ﬁ.

"L
B
i f
International Monetary Fund (1998)45 &} » i » & W e & - B
A&k RE T L% | (carrytrade) - 1991-1992 & > § k&
%ﬁiﬁ’ﬁxﬂﬁ%aﬁﬁ’ﬂiﬁﬁﬁ?*$i°—£“%

@

e
fr e @ w4247 (international money center banks)ik 3l » &8 &
Lo UV A ARGEFREIFH A ZEF NP R LIS A }n W
AP EHAEREDF LGN AT KRR AR DE RS
15 o BpAFREFEEF 0 S R DL G AR S
LR - ERES PP T R RE S S
]9 1993 & - I E 2k Eire d B ?éﬁxﬁ:ﬂ%if‘}]?z]ﬂfr&ﬂ :
FREARAKTAF (¢ - LA LT EymrE)r Mg
FF o d AR iﬂgﬁ AXAIFEP RSEEPRaRL g
(- KRR
6 A i et
RERBER G R O

T Er oo g £
I WO I s R SR A R ﬁﬁiﬁ,}&;@&%%ﬁﬂ;}?ﬁw}%@ﬁpﬁg;
(International Monetary Fund > 1998) - d ** < & @ * 74 1 & > |
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Krugman £ Obstfeld (2006 ) PN ERREAET B p 2
Lo

SRR R (AR RF R

ot

=B

e
'

Jin
ol
VPN
il
:‘ﬁ
"

g ) = # (policy tri-lemma for open economy ) | >
%éﬁ#é%“‘i"“%&%r’a%r&ﬁﬁa’%gn?;;;gziﬁ;o
%‘Lw”@Z]%’Qiﬁ-ﬁ%:“%i(ﬁi)?%ﬁ*ﬁ%ﬁfli']ﬁ’%ﬁ
SERPFAPIBE BT AIN TR E R R RKp By
FhAdBE eI g (AR) FEdeFia
Qii%ﬁuk(qk)ﬁfiﬁdﬁ%’ﬂﬁﬁﬁﬁgﬁﬁﬁ
Pad (FliRERLLAFERERFRELEH ) LT A7 pd
%ﬁﬁ%ﬁT’ﬁ#*ﬂﬁﬁﬁﬁﬁimﬂlﬁ’+wwwmﬁm

% f R o

FREA S R % 5
CoRERY AREBUETESF S A frx A FERF PRI p
L,]i,é/i#;gg;}o;«fl]j,_‘/x;%;g_{ﬁ J,»};;;:f;;?@qroa‘;r,\,
AR AL FREF TRETEBEB

ET 20 - BRRE REFALNL kL BRFT A H &

FEAPSBE O RE :xlﬁ;fﬂw;’i 2R s p oA R &
Wﬁﬁﬁ%ﬁﬁﬂﬂﬁﬁkiﬁ£ﬁiﬁﬁﬁﬁﬂﬁ(%tﬁ\ﬁ
g > 2007) -

$ AL ERA RHY ROBE

R

&1%7ﬁiﬁﬁﬁkﬁﬂ P AR BB REREE O F A b
PEAFEH ST oA IERAERS o d R EARMTAHER
e iE T I ELNE RMEFHA AR ERDGEDE IR Ea
BRACP ARG FEYETEZ ARBPHESEF L REEINE T
BhoAH? R TR A R 4 AR TR N T2 R
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ER ¢ 3

1997 & > ¢ B EEE 1,186 E Ao A A LR F o
BT R ERGHES e L P Wendh G Y B g i s w
Fab et R P AF S R B ALIT o B RIER AL Y

e F R4 5 7 R3E4EFF o
NI AR N R - S AL P SR S SRR SR
W R R IR AT AE R P LEEYF
PR A 1997 E ¢ 4 1,400 % g E Aoench oy koo FpE AR
AR PR ARER IR AR oFTREAS L E 58
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%o & 2009 & B 58

- wmA A

2009 & & & 1o 3 b st AR H T IR T F H0 B E
%a,a%ﬂﬁi,mwﬁﬁﬁﬁ%?éﬁ%ﬁ%i%*ﬁ°

2008 #9 " P A@h R BF 2 REELERIA B
9o -3 ’,f‘:j;;"?”.\% BARFRTFE VS 0 EAR &
A ERAEE P BRTTT L NA o T s TS A T2
BTap  { ~REREFEL D - A R (EU): W&
"R Ay #fu.a‘:z.sg;ra\uf’i’ Efp o @E AT E L RE SR A

FREEA Rk @A TN E MM AT 2 F AR R R

Ld > X U E B2 PAre T BRhRER G BT

ﬂ

&

P g e hk 24 2 B EYET TR O G B E iy
”“%%ﬁﬁ%ﬁﬁﬁiﬁﬁﬁ’% ‘”£kﬁﬁ§ﬁﬁ%iﬁ
Fod ¥R EAi R d e Mict SRR oAl 5 ¥R
PRARF(TEF T CERE W RAT Iy > T
THAPICS MF) 2w f ptp > &~ § o F & @d 2 oy
ZE o

2009 & 10 * # " sck ¥ % 0 A% AL & 5 K (PASOK) R 4
%

T

Al A ABFAIAEBERD DN EE S P
(=) Ferrih 34 % #

PIIGS 5 R hpc it #a4p >t GDP w F i/ F > £ 0% & &
* e i as et e 2009 & & F Ag B 115% A B A R 2 A8 T Ry
fAxiE 78.7% 0 % Y 2008 # 1 69.4%:F 10 P F A 2 o 2010 £
2011 & chycfpffar » w2 - mplt > F 15§ 0 GDP

>k SRR A N R BRI ARE - E R A
PP AL A R E ISR R e g e R
Wzp GDP £ » 4~ 1 JlFerzp GDP & £z Fehi e
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Rgp " M R B AT ARG BB R RIT TR
S EE A
(=) &t = olrfrf B
ﬁm&%ﬁw%mﬁﬁﬁﬂ&%ﬁF R ARk
ol BRI A5 fﬁ%%ﬁwﬁ&%ﬁé%ﬁr
év"!f%ﬁf,’fﬁ@%*v?ﬁ&“ﬁ%i\*ﬁ&“ﬁlﬁz& A B T
WOFC R AR R T AR o de Sk Fo R oAk 2 N AL g B S r e
PRareanif i > g SLFE N B E S ARG 0 3 I & Ry
AL A ERPBHES B -

(=) $eb i arih B

@

PIIGSS R sc/if ix4rip? b Fan vt £/ 3 > 2 ¢ F % -
57 BERE RO A u g E 79.0% 78.1% 72.2% > i
@ﬁ%%ﬁﬁﬁﬁ—;—‘Jwﬁmé%ﬁﬁﬁ’ﬁwﬂig%W?¢
GFEEWS LSRR EPEL MR D R Rt 2
R F b F o BB IRP L G Rt oo Bl4e 2009 & K F
Mo Rt 9 3,000 RE A BEAY LAF - BRFEAR
IO E 0 RIE H 2R i AR 5,817 RE < B LA

&

i\

-

- B E IR e fT9\/¢J(FT¥Iijr§’“ﬁfsz
@Pfg » A EFLT Sh o mANE &I ERMNAGFTE S gﬁ.

% B Funelis £:2000 & &R 4 H PIIGSS B RT3 v
FA0dEMREEEAF 2MEA TG D 403% 0 £ HE L ]
BEFT L AERTERFER -2 REFTRIE)HF PIGS S5 K
F L BB (22.7%3 51.1%) -
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% 11 PIIG & R fc 4 48 %3 GDP » &

2007 2008 2009 2010 2011

# 7, 5.1 7.7 -13.8 9.3 9.9

ER W 0.1 7.3 -14.3 -11.7 -12.1
& FL7 1.9 4.1 -11.2 -9.8 -8.8
E Rl -1.5 2.7 -5.3 -5.3 -5.0
§47 -2.6 -2.8 9.4 -8.5 7.9

F L k& European Commission (2010a)

% 12 PIG & Wi i-4p $3 GDP W ¥

2007 2008 2009 2010 2011

# 95.7 99.2 115.1 124.9 133.9

TR 25.0 43.9 64.0 77.3 87.3
& 517 36.2 39.7 53.2 64.9 72.5
&1 103.5 106.1 115.8 118.2 118.9
§57 63.6 66.3 76.8 85.8 91.1

7 AL %k ¢ European Commission (2010a)
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= ~PIHGS A" mA#F 2 wis 2 EAHRFRE LY & Ap
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Financing Gap for Infrastructure Investment
(In percent of GDFP)
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7 F kR : Fiscal Vulnerabilities and Risks from Local Government Finance in China
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Figure 1. Real Estate Investment in Local Finances

Real estate investment has been steadily rising as a share ...and is above the ratio that preceded market corrections in
of GDP... many other economies.
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World economy: Forecast summary

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Real GDP
growth (%)

World (PPP* 5.0 3.8 2.9 3.0 3.2 3.8 3.9 3.9 4.0 4.0
exchange
rates)

World 4.0 2.6 21 21 24 3.0 2.9 2.8 2.9 2.9
(market

exchange

rates)

us 2.5 1.6 2.3 2.2 2.2 3.2 25 24 2.6 2.6
Japan 4.7 -0.4 15 15 1.4 1.8 1.5 1.5 15 1.4
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Euro area 1.9 1.7 -0.6 -0.3 0.8 1.2 1.7 1.6 1.7 1.8

China 10.4 9.3 7.7 7.7 7.5 7.0 6.9 6.4 6.0 5.6
World 3.1 4.2 34 3.1 3.3 3.4 3.3 3.3 35 3.6
inflation (%o;
av)

World trade 14.0 6.6 2.6 2.7 4.4 5.0 5.3 5.4 5.5 5.6

growth (%)
Commodities

Qil 79.6 1109 1120 1089 1062 1025 101.6 97.5 93.0 90.0
(US$/barrel;
Brent)

Industrial 44.8 21.7 -20.3 -5.9 -3.6 5.6 4.1 515 2.7 2.3
raw materials
(US$; %
change)

Food, 10.7 30.1 -3.4 -74 -5.2 -6.5 14 4.1 3.1 1.8
feedstuffs &
beverages
(US$; %
change)

Exchange
rates (av)

¥:US$ 87.8 79.8 79.8 97.6 102.3 102.5 102.0 1010 100.0  100.5
USS:€ 1.33 1.39 1.29 1.33 1.33 1.27 1.26 1.27 1.26 1.27

*PPP=purchasing power parity

744 k& : EIU country reports.
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