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* aslowdown is not unexpected

* Unexpected: pace of slowdown and not seeing the end of
u the slowdown



To Identity the Major Causes

* A consensus: China had been running on two legs

1. Reforms

2. Globalization (opening-up)
* The reform leg: SOEs vs others?
* The globalization leg has been hurt

* Due to Geopolitical turmoil (unseen in hundreds of years) +

De-globalization



My 2011 Paper:
Geopolitics

Sino-US/west confrontation

inevitable
e Nurture Sino-India relation
* Manage urbanization

* Reduce reliance on global

market
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My 2020 Paper:
Deglobalization
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Both Affect PRC Openness
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Decline in External Demand Is Fatal!
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To Conclude ...

* Sluggish consumption — a chronic problem — will continue

to bind China’s growth

* Until/unless Dual Circulation or re-globalization succeeds

Thank You!
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