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Abstract: This report presents our baseline forecasts for China’s economic growth, inflation, and current
account balance in 2015. Our main conclusion is that China’s economic outlook will be increasingly
featured by the “new norm”: GDP growth may slow modestly, but employment and inflation outlook
should remain stable, and further progress will be made in re-balancing the economy. Our baseline
forecasts include: real GDP growth will decelerate slightly to 7.1% in 2015, reflecting partly the
slowdown in real estate investment; CPI inflation will be 2.2% in 2015; merchandise export growth will
accelerate to 6.9% in 2015; and the current account balance as % of GDP will amount to 2.4% in 2015.
Although GDP growth may decelerate, labor market conditions will unlikely be a major concern. Risks
to our forecasts include geopolitical events as well as uncertainties associated with global commodity
prices, the pace of US rate hike, and China’s real estate market outlook.
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BRI E R, BB E TS VAR ZE iy, BRads 17 MEMAEs AR &,
A VAR B Bl O SR B 5 N IREATIF SR A EF S R, 3AT)
PRzl Logit-VAR HEETIMIRAL . ZAAW K 3] 14 MZOFebrS 14 A kR
Fro WL =20 B0, B OIREHOREDE, BERRTZ 5 T
FIWrRE ) B, HAEAFE MR CRE SALE CRE) 458
1) VAR AT fe /N i RA S 240, AR5 TR AR 1 (1) A K Bl BB R A 5
=0, BRIREA R KACEEMEE Y AR R S AR S — VAR B, K
TRMACTAE I IEE . 55 = AMALR N IRATHE RS il s R &4 Be 1 S VR 9T
AR o 1% R AL R N 2 R T R A KRN pb s Y B 5 7 T IR AR R B AS (regime
switching), fili#e 2] T H ELETF A T ZEHX .
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A IR G (R SR o B TS o A SR AR RN AR
Mo oAty S AR IR LABs 1 T A 350 B A0 W A e, i e AN = 30Tl AR
BB Sy B st . EAMEST N, ST R AR Bk
ZE@Uh GDP LUHON R AR AT K1y A Mb™ HR BE AT R 5
Wi, BATRIIIHTIE T BN RN SRR A BIEC 30T TR — A A e 2%
7ot il SRR R B RS BT 007 e O 55
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