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Roadmap

I. Context

II. Resilience

III.Challenge: Productivity

IV.Challenge: Consumption
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I. Context
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Global Growth: Stable but Underwhelming
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Contributions to growth
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China: Remarkable Development
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II. Resilience
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GDP



IMF | APD 10

Inflation
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Resilient Given Real Estate Correction…

2010-2020 real estate on average contributed around 
1.3 percentage points to growth
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…Which is Both Welcome and Needed

2015 Article IV (Para. 34). “A multiyear correction in 
real estate investment—with some variation by city—
is necessary to reduce the new supply coming on 
the market and allow time to work through the 
existing inventories.”
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III. Challenge: Productivity
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MT Growth Depends on TFP…
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…TFP (→ Potential Growth) Depends on Reform
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Global Productivity Slowed → Structural reforms
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Demographics
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IV. Challenge: Consumption



IMF | APD 19

Consumption: Fast growth and large market…
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…but GDP grew faster. Consumption low GDP share.
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High Saving Rate and near-Median Income



IMF | APD 22

Tale of Three Economies
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Thank You
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