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VSe, co jste kdy nechtéli vedét o
Cinské ekonomice, ale ja vam to
povim.

» Uvod (historie, vznik Ciny, co bylo pFfed rokem
1978 — struCnée!!l)

e Transformace Ciny

e \/zestup (v3|'ny

* SouCasnost pod Xi Jinpingem (zmeéna
paradigmatu)



FAQ

* Je Cina centralné planovanou ekonomikou?
* Je Cina zemi s centralizovanym fizenim?
* Je Cina komunistickou zemi?

e Je Cina socialistickou ekonomikou?



Uvod
« KdyZ se Fekne Cina...

e Cisafska Cina — od roku 221 pf. n. |. aZ do roku
1912

Cina Evropa

Papir 2. stoleti pr.n.| (Fise Chan) (z 12. stoleti n.l. (Itélie)
archeologickych objevi; proces
vyroby pochazi z 2. stoleti n.l.)

Knihtisk 6. stoleti (Fise Suej) (deskotisk) 15. stoleti

Strelny prach Ri%e Tchang (7-10 stol.), pisemny 13. stoleti (pravdépodobné z Ciny)
ddkaz 11. stol., fite Severni Sung)

Papirové penize 7. stoleti (Fise Tchang) 17. stoleti

Porcelan 7. stoleti (Fise Tchang) 13. stoleti (z Ciny, Marco Polo)

Kompas 11. stoleti (FiSe Severni Sung) 12.-13. stoleti (z Ciny pres arabské kupce)




Uvod
1912 ZalozZeni Cinské republiky
1949 Vznik CLR

1976 Umirad Mao Ce-tung (koneCné!)

1978 Pogatek moderni Ciny



Transformace Ciny

« Cinsky hospodafsky zazrak — Zadna jind zemé na svété nerostla tak
rychle po tak dlouhou dobu jako Cing rmier .
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e Fakta

Transformace Ciny

HDP (USD, current) 18,1 bil.

HDP na hlavu (USD, PPP) 21500
Ména rvB A R
Pocet obyvatel 1,426 mid.
Rozloha 9,6 mil. km2
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Transformace Ciny

* Co je Cinska ekonomika zaC a jak vypadala v
roce 19787

e Mocenska struktura v Ciné

Nejvyssi organy statni moci

vSLz

/

Staly vybor VSLZ

State Chairman
aka prezident

Statni rada

(vykonna moc, premiér)

\

Generalni tajemnik

Komunisticka strana Ciny
‘ \ Ustiedni vybor KSC

Politbyro

Staly vybor Politbyra
(7 lidi)
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?

Transformace Ciny
* 1978 K moci nastupuje Deng Xiaoping
* Reforma a politika otevrenych dvefi

* \/zor? AsijSti tygri



Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?

Transformace Ciny

» Dekolektivizace v zemedeélstvi — systém
smluvni odpovednosti domacnosti

* Kde je soukromé podnikani? TVE tady!

China — Working Age Population

ok Projections "

e, o . 7. v Increased retirement
* Politika jednoho ditete  «

. High fertility

aseline
600 S 600
\

\
400 400
200 lllllllllllllll 200

1960 1980 2000 2020 2040 2060 2080 2100



Deng Xiaoping
1978-1992

80. léta
Reforma SOEs (vlozeny slide

e Systém smluvni
odpoveédnosti

* Kdo chce vidét idiota,
odebere se do Moskvy

e 1995 - kliové reformy
* 1997-98 Velka privatizace

Jiang Zemin
1992-2002

Hu Jintao
2002-2012

Nejvétsi &inské SOEs (2020)

Xi Jinping
2012-smrt?

Odvétvi Vlastnik Ticker Trzby(mld. Fortune 500
(SSE) uSD)
Sinopec Ropa SASAC 600028 | 400 2
State Grid Corporation | Energetika SASAC NA 380 3
of China
CNPC (PetroChina) Ropa SASAC 601857 | 380 4
ICBC, CCB, ABoC, BoC Bankovnictvi Vlada, Central 601398 | 130-180 24,30, 35,
Huijin, 601939 43
ministerstvo 601288
financi (ABoC) 601988
China Life PojiStovnictvi Ministerstvo 601628 | 130 45
financi
SAIC Motor Automobilovy SASAC 600104 | 120 52
primysl
China Railway Stavebnictvi CRCCG (SASAC) | 601186 | 120 54
Construction
China Mobile Telekomunikace | Vlada 0941 110 65
(HKSE)
China Minmetals Nerostné SASAC NA 90 2
suroviny

Zdroj: Fortune Global 500, ja
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?
80. léta
inf] K Chinese GDP Growth
[ J — . .
1388 —inflace, korupce Dips Once More in 2022
¢ 1986 —COS Cenami? China’s real GDP growth since 1980
— polovina cen stdle regulovana 20%
+ 1989 -4, Eervna 7NHEE T
15%

« 89-92 - Cina hraje o

budoucnost 108 _/\J
e 1992 — Pfichazi Jiang
e 1993 — Zakon o korporatnich

spoleCnostech 80 % 00 10

* preliminary
Source: National Bureau of Statistics of China

5%

statista %a



Deng Xiaoping
1978-1992

Jiang Zemin

80. léta Zaba na prameni

1992-2002

Vznik bankovniho a finan€niho systému

(vlozeny slide)

Hu Jintao
2002-2012

Xi Jinping
2012-smrt?

Figure 2-A: Sources for Bank Deposits in China

Vznik PB / 60%
vé . .
* Bankovni socialismus 5
o)
50%
° . . 7 w
=
= 0
oliticke banky Z 40%
o}
o
S
p— o)
= 30%
=
RANK A NAME COUNTRY SALES PROFIT ASSETS MARKET VALL O
S AT hul
——
L Berkshire Hathaway United States $276.09 8 $89.88 $958.78 B $741.48 B o) 5
S 20%
2 China $20813 B $54.038 $5,518.518 $214.438 <
Saudi Arabian Ol A
3 Company Saudi Aramee)  S0udi Arabia $400.38 B $105.36 B $576.04B $2,292.08B 10%
4. JPMorgan Chase United States $124548 $42128 $3,954.69 B $374.458
5. China $202.078 $46.89 8 $4,746.95B $181.328 0%
0
s Amazon United States $469.82B $33.36 B $42055 B $1,468.4 B
7. Apple United States $37878 $100.56 B $381198 $2,640.328
8. RN China $181.428 $37.38 B $4,561.05 B $133.38 B
China
5. Bank of America United States $96.83B $318 $3,238.228 $30318
10. Toyota Motor Japan $281.758 $28158 $552.46 B $237738
n Alphabet United States $257.49 8 $76.038 $359.278 $1,581.72 B
12 Microsoft United States $184.98 $71198 $340.39 B $2,054.378
13. China $152.43 B $33.57B $4192.848 $117.838

Components of Bank Deposits

A N A A
LY OO FIOO-0-0-0-0

1979

1 T 1 T 171

o N o 0} — <+ ~ o ™M
jo.0) o) D o) o) o) (=3

(o)) o)) (o)} o)) (o)) o)) (=3 (=)
— — — — — — ~ ~

—e— Enterprise (% of total)

—4— Budgetary(% of total)

—»— Govt. Agency and organizations(% of total)
—*— Urban and Rural Savings(% of total)

T

T

2006

2009




Vznik bankovniho a finanCniho systému

Figure 1. NPL ratio in China from 1994 to 2010. Source: Elaboration from the data of the

° N P LS Vel kVCh ba N k central bank of China statistics report and CBRC.

ve s 40.00%
Cini na vrcholu 35.00%
30.00%

25 % 25.00%

20.00%

* Vznikaji statni firmy | ™"

10.00%

pl’O Sprévu aktiV 5.00%

0.00%

2008
2009
2010

..................
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

e \|P| Ratio China
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Deng Xiaoping Jiang Zemin
1978-1992 1992-2002

90. léta
1997 Asijska krize

1999 Bankovni krize
v Ciné

1999 Zalozeni Alibaby

120

100

80

60

40

20

Hu Jintao

2002-2012

Xi Jinping
2012-smrt?

Collapsing Currencies
{Against USD; July 1, 1997=100)

—— Thailand
— Korea
—— Indonesia
Philippines
— Malaysia
— Taiwan
— Singapore

Jul-97

Sep97 4

Z*é

Oct-97 |
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?

Alibaba — podnikani po Cinsku

* Goldman Sachs a Softbank

e 2003 Taobao vs. ebay (eachnet)

e 2004 Alipay

e 2005 Vstup Yahoo za 1 mld. USD — VIE struktury
e 2007 IPO Alibaby

e 2008 Tmall

e 2010 Regulace nebankovnich poskytovatelu
platebnich sluzeb
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Deng Xiaoping

Jiang Zemin
1978-1992

Hu Jintao
1992-2002

2002-2012

Xi Jinping
2012-smrt?

Jak se elegantneé zbavit Yahoo! Vyvedeni Alipay z Alibaby
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Deng Xiaoping
1978-1992

KliCové segmenty

E-commerce
Commerce
Cloud
Logistika
Média

Hu Jintao
2002-2012

Jiang Zemin
1992-2002

Revenue Contribution By Segments (Year ended March 31, 2021)

‘; 23%

I—S%

China Retail Marketplaces
Customer Management Revenue

BE TMALEE

Taobao

~/“ GEEJE]

Alimama

RIUH RE G/ risy

Jjuhuasuan.com — 5%
Idle Fish
— 5%
New Seed Businesses
¢ o
R
“l  CaEas »
Taobao Deaks Taobao Live
HBA S DTRWA -
Taoxianda Taobao Short Video
&, 4%
bz@iai B 2%
Taobao Grocery garesam
Freshippo Market
... and more 1%

Xi Jinping
2012-smrt?

| China Commerce Retail Others

SUN ART THALL MART 8 FRESHIPPO

International Commerce Retail
AlExpress @ Lazada trendyol

Cainiao Logistics Services

cal
NlAO RS

Local Consumer Services

Wholesale

ELPIEE £ mubacon

| Others ‘ 9@%{!5

L Cloud Computlng C-J Alibaba C|oud

/ Digital Media & Entertainment

YouKu® & uc

\_ELEENY A¥nugs

" Innovation Initiatives & Others

o2 Q) DingTolk . ca-
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?
111351 F @M@ C M
Fenomén superaplikaci 5+
a nebankovnich platebnich systému
RHE + RiEE m B B
Pay Collect Pocket
Finanéni sluZby v ramci superaplikace & = ()
Transfer Card Repay  Top-up Center YU'E Bao
*  Mobilni platby By s =
° Kredltnl’ Skére (Zhlma) Didi Taxi City Service ~ Zhima Credit Huabei
* Spotfebni uvéry (nucené oddéleno) R Z)
—_ Huabei ® Exchange.. ® MyPacka.. MyMiniProgra... More
— liebei
T 4 Ié . . o
i POJ'Stenl - haOVI VS. quanmln ol \Sg:_/ « IRB5EXRIEHE 11 hours ago o>
* Finanéni planovani (Ant Fortune)
— Yu'e bao - .
y IR E R A\
— Cunjin bao .
B3

SIFTRD cmms 125 4EH 8

6@@&@&

Home Fortune Koubei Friends



COUNTRIES WITH LARGEST EXPORTS
1990 VS 2021

Deng Xiaoping Jiang Zemin

1978-1992 1992-2002 1990 GLOBAL TOTAL EXPORTS VALUE: $4,312.1B

N
Cina vstupuje do WTO 2001 $551.98 u

# Sst. oe s«m
[N

Zlata devadesata v Ciné? R -3

Exports of goods and services (% of GDP) - China

World Bank national accounts data, and OECD National Accounts data files
License : CCBY-40 ©

Line  Bar  Map o ononl P looeas 2021GLOBAL TOTAL EXPORTS VALUE: $27,878.6B

" LABEL

\ >4
*=*~.] CHINA

UNITED 3910 5B CANADA —[TURKIvE A i
M A - eai o
3294 5B L.
;:‘s I -
3289 8B
$522.58 _
H H B B B |

EUROPE ASIA OCEANIA SOUTH AFRICA NORTH OTHER (COUNTRIES
AMERICA AMERICA NOT IN TOP 50)

Source: The Atlas of Economic Complexity, World Bank. Current USS.

1960 - 2022
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?

Foreign Exchange Reserves of China (T§$)
318 134

« Cinské devizové
rezervy n |

* |IPO Cinskych firem I
na NYSE 2002 Wil I | I

...................

China Telecom (CHA) — dellstovan V roce 2021

* 2005 — ZahraniCni banky ziskavaji povoleni ke
vstupu do Cinskych bank

e 2007 — v Ciné& zaéina plsobit HSBC



Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?

Primé zahraniCni investice

1400 " e FDI (100 million USS) L

= FDI (% of GDP)

1200 6
1000 \ I = 200.0 181.0 189.1

800 \

1500 1363 1383 1412 149.3
600 &A’ 3
100.0
400 _an | 2
200 - I I 1 50.
R . 0.0

FDI to China 2017-2022 (billion USD)

e —
S
S

0
T T T T 17T 17T 17T 17T 17T 17T T 1T T 71T T1T°7
N & O 0 O N & OV 0 O &N § VW 0 O N <«
N 0 0 N0 O O O 9 O O O O O O w o o
2388833 sgggggeggass 2017 2018 2019 2020 2021 2022
,\HHHHHHHHNNNNNNNN
(o)}
i

Source: United Nations Conference on Trade and Development (UNCTAD), China Briefing
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Deng Xiaoping
1978-1992

2007: rust HDP 13 %
Lehman Brothers
39g2008: 9 %
42008: 6,8 %
192009: 6,1 %

2008-09 Fiskalni stimul
12,5 % HDP (2008)

Jiang Zemin
1992-2002

VSechno hezké jednou kon¢€i?
Svétova hospodarska krize 2008
Real GDP Growth rate

—dJapan Germany —China

—UK —Greece

%
15

10

Hu Jintao
2002-2012

w-—iS

//\\ F 5T~
\_/ v

Xi Jinping
2012-smrt?

AT?\V/7

'97  '99

Source: Bloomberg
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Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?
° . k ’ | 7 I -4 k
Fiskalni baliCe
The composition of the 4 trillion RMB stimulus package
Energy
“ srvall D tencte
Housing Rural wngdllmn Infrastructure Social Industrial il;:ﬁ;:tt):‘ Total
guarantees [ construction it development services restructuring EWerihiisn (RMB)
reduction
400 billion 370 billion 210 billion 1.5 trillion 150 billion I 370 billion 1 trillion 4 trillion
Composition of 4 trillion RMB stimulus package
W9% @ 9%
04% B 5%
9%
025%

@ Rural construction
@ Energy conservation and emission reduction

[ Post-disaster reconstruction of Wenchuan

@ Infrastructure Development

@ Industrial restructuring and independent innovations
O Social services

B Housing

Figure 3. Composition of the 4 trillion RMB stimulus package*



Deng Xiaoping
1978-1992

J o

Jiang Zemin
1992-2002

Hu Jintao
2002-2012

e Zelezniéni infrastruktura v Ciné
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Deng Xiaoping
1978-1992
¢ 2008-2015
¢ 2015-2019
e 2019-2021
e 2021-2022

Proportion of “corporate sector debt” by
issuer type

Other
12%

Source: Wind Information

Exhibit 2:

350

300
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200

150

100

50

Source: CEIC, Morgan Stanley Research forecasts

Jiang Zemin
1992-2002

Ctyri faze zadluZeni
High levels of debt...

Debt to GDP (%)

m Household
Non-financial Corporates
®m Government

181
155. l . .
33

4 123 182 140 &N

12

o3 l2sl2s 31 34§37 §4!

2008 P
2010
2011
2012
2013
2014
2015

D
o
o
AN

Hu Jintao
2002-2012

270 271 264 269

T
194193 I

166 163 155 155

Xi Jinping

281

2012-

291

165 154 161

4705205559 65 64 64

2016

2017

2018

2019

2020

2021

2022

smrt?

MS f'cast

e

29g 304 304

165 168 166




Deng Xiaoping Jiang Zemin Hu Jintao Xi Jinping
1978-1992 1992-2002 2002-2012 2012-smrt?
Housing saving rate
35
Households Debt to GDP 30
World Europe America Asia Africa Australia G20 25
Country Previous Reference Unit = 20
Switzerland 129 Dec/22 % 15
Australia 114 Dec/22 % 10
South Korea 105 Dec/22 % s . . .
0 - - —
Canada 103 Mar/23 % China India Mexico  Brazil Russia Korea Euro  Japan Canada UK
area
Hong Kong 95 Dec/22 % Note: Saving rates based on latest available figure for China (2020), Mexico, Korea, Euro Area, Canada and UK (2019),
and India, Brazil, US, Russia, and Japan (2018)
Netherlands 97.3 Dec/22 %
New Zealand 95.2 Dec/22 % s
Sweden 89 Dec/22 % 400
Thailand 87.7 Dec/22 % 350
Denmark 86.8 Dec/22 % 300
] o
United Kingdom | 84.2 Dec/22 % g 250
| -
Norway 785 Dec/22 % 2
- °t 200
United States 75.2 Dec/22 %
| 150
Japan 67.8 Dec/22 %
] 100
Luxembourg 67.2 67.1 Dec/22 %
; 50
Malaysia 66.8 67.2 Dec/22 % I
France 66.2 66.5 Dec/22 % Y
NRE A oe\\°<~‘\1>b\ '\ A & O
Finland 65.8 66.3 Dec/22 % \oQO & & N cg c,\° » {_0‘ ° ‘@ & & QS TS S F
C o .\eb & d;\Q \»Q’ \)3“" v \(\b
N
Portugal 615 62.9 Dec/22 % 0(-&0 Ny % 0
China 61.3 61.5 Dec/22 %
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Fenomén LGFV

Fig. 7: LGFV debt: total amount and % of GDP

* LGFV = local-government " oreiers

Total debt/GDP, rhs
Interest-bearingdebt/ GDP, rhs

financial vehicles :
- 25
- 20
- 15

- 10

2008 2009 2010 2011 2012

Note: Debt figures are estimated on the balanced sample of 736
LGFVs.
Source: WIND, CEIC and Nomura Global Economics.
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Aktuadlni stav

* Dluh LGFVs tvofi zhruba polovinu statniho dluhu — odhad IMF 9 bilionU
USD

* Moznosti: refinancovani, prodlouZeni splatnosti, transfery

China's high local government debt China Government Debt trueinsights
Chinese Local Government Financing Vehicles (LGFVs} face big repayment pressures. 100%
LGFV's bond maturities (in bln yuan) 90%
® Onshore ® Offshore
80%
5,667 o
5.000 — 5,005 10%
_— . 60%
4900 3569 3,608 i
3,000 50%
2,000 40%
1,000 797 785 30%
20%
2021 2022 2023 2024 2025 2026 2027 10%
Note: Numbers are rounded off 0%
Source: Fitch Ratings | Reuters, March 10, 2023 | By Kripa Jayaram 2018 2019 2020 2021 2022 2023
Reuters Graphics uLGVFs mLocal mCentral
Source: True Insights
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* Fenomén stinového bankovnictvi a rust fintechu

300 Funding from banks, shadow banks and markets in China (RMB, trillion)

250

* 2017: SB/HDP 138 %

150

* WMP 0-||III|||IIII‘||||

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

a4 V4 V4 4
] .
W bank loan  ® equity and bond shadow banking

Components of shadow banking in China (RMB, trillion)

e Uvéry trustl :
y = = I l l

* P2P lending . gl |I
i::llll II

[V
o

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
m Assets funded by WMPs/AMPs ® Entrusted loans Trust loans
Undiscounted bankers’ acceptances  ® Loans by finance companies ® Informal lending

W Others
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A4

Fintech v Ciné

China's Most Popular Digital

« Qe sy sy s Payment Options
¢ ROZVOJ d Ig Ita I n I C h Share of Chinese online payment customers who used

the following providers in the past 12 months
S 93%

platebnich platforem
= ®

L] L]
* Rozvoj P2P lending
b ’
splasknuti bubliny %Pay
E
2,255 online payment customers from Mainland China (18-64 y/o) surveyed

Apr 21-Mar 22
Source: Statista Global Consumer Survey
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 P2P sektor v Ciné
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Xi Jin... king

Politické Cistky, konec

éry komunistického

svazu mladeze

Budovani €Cinského impéria

- Nova hedvabna stezka

- ZahranicCni politika vICiho valeCnika,
- Big Fund

- Juan jako mezinarodni ména
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* Nova hedvabna stezka
KdyZ neviS, kam s bilionem dolaru...

Chinese engagement in the Belt and Road Initiative 2013- H1 2022 Chinese

engagement

ONE BELT, ONE ROAD
INFOGRAPHICS MAP
c belt

LI Silk rood economis
-~ Maritime silk road initiative
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Big Fund, Big Fraud, Big Fall

e 2007 — vznik narodni strategie

e 2014 — vznik fondu, zachrana dvou statnich
lidru (130 + 200 miliard juanu), 9,5 bil. RMB

* Tsinghua Group — novy Sampion
e 2022 Pad Tsinghua Group
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Realitni sektor — pandofrina skrinka Cinské

ekonomiky
- az30% HDP

- 90 % domacnosti uz ma vlastni nemovitost
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Cina starne nejrychleji na svété

Figure 1. Chinese Population Structure, 2015 vs. 2040: UN Population Division Estimates and
Projections (Medium Variant)

Age

Millions of People

O Males, 2040 0O Females, 2040 mMales, 2015 B Fen

Source: UN Department of Economic and Sodial Affairs, Population Division, 2017 Revision of World Population Prospects, 2017,

http://esa.un.org/unpd/wpp/index htm.
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Pay as you grow
w Manufacturing unit labour cost, $ per hour
V4 A4 V 4 V 4
Cina uz neni chudou zemi :
- Tovarna sveta 6
- Promena prumyslu — strojirenstvi a elektrotechnika .
China Export, January to July 2022 (%) 2
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Cina ma tolik problému jako Uda
- Transformace |
- Covid-19
- Regulace 2021-22
- Realitni sektor
- ZadluzZeni a jeho struktura

KliCové problémy
- Model rustu —> plan rUstu
- Kvalita rustu
- Regulace a nejistota
- Demografie




