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Prezentul articol abordeaza efectele poten- -
tiale ale schimbarilor fundamentale, prin care :
" undergoing on the rest of the world. Thus, a
Astfel, au fost identificate mai multe efecte ale -
evolutiei importurilor de bunuri §i servicii din

perspectiva reorientdrii ei de la investitii la con- : countries were identified, in terms of China’s

sum si de la industrie la servicii si inovatii, pre- - SWitching from investment to consumption and

cum §i a exporturilor Chinei, in contextul mig- : from manufacturing to services and innovations,

carii ei ascendente in cadrul lantului valoric = @5 well as in exports, in the light of China’s

global. Propagarea efectelor prin intermediul upward movement within the global value chain.

canalului financiar este abordatd separat pentru - | he spread of effects via the financial channel is

investitiile directe si imprumuturile externe, : examined for direct investment and external

fiind evidentiate schimbdrile atdt in volumul : loans, with an emphasis on changes in both the
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Introducere

In prezent, Republica Populard Chineza : cyrrently, the People’s Republic of China
(RPC) reprezintd a doua ca marime, dupd SUA, ° (pereinafter China) ranks the second largest

economie din lume, cu un PIB de circa 14 ooonomy in the world after the USA, with a

trilioane dolari SUA (2019). De la finceputul : Gpp of around USD14 trillion (2019). Since the

reformelor economice initiate in 1978 si pand in : beginning of economic reforms started in 1978

anul 2010, economia Chinei a crescut, in medie, : until 2010, China’s average yearly economic

cu 10% anual (figura 1). Dupa anul 2010, insd * o ouwith rate was 10% (figure 1). However, after

au survenit semne cd modelul de dezvoltare al 2010 signs emerged that China’s development

Chinei se epuizeaza, ceea ce se manifestd, in : model was depleting, which became apparent,

primul rand, prin trecerea ei de la un ritm : frot of o]l due to the shift from an accelerated

accelerat de crestere economica la unul moderat. : pace of growth to a moderate one. Thus,

Astfel, in perioada 2011-2019, ritmurile cresterii : between 2011-2019 China’s economic growth

economice ale Chinei au luat o traiectorie des- © L o0 took a descending trajectory, recording

< A a . < o) !
cendentd, Inregistrand o medie anuala de 7% si o ~ an yearly average of 7% and a rate of 6% in
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ratd de 6% in anul 2019 (cea mai mica pe
parcursul ultimelor trei decenii, cu exceptia

2019 (the lowest during the last three decades,
i except for 2020 that was affected by COVID-19

anului 2020, marcat de pandemia COVID-19). | pandemics).
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Figura 1. Indicii PIB, preturi constante, anul precedent = 100%, 1981-2020/
Figure 1. GDP indices, constant prices, previous year = 100%, 1981-2020
Sursa: elaborata de autor in baza datelor Biroului National de Statistica al Chinei si FMI/

Source: elaborated by author based on the National Bureau of Statistics
of China and the IMF data

Concomitent, in China, se desfasoara pro-
cesul de ,,rebalantare” a economiei, adica de modi- :
ficare a modelului ei traditional de dezvoltare,
caracterizat prin rate inalte ale economiilor in PIB, -
intrdri mari de investitii strdine directe (ISD) si -
orientarea economiei spre exporturi. Schimbarile
fundamentale, prin care trece economia Chinei, au -
trezit temeri in ceea ce priveste impactul lor
potential asupra restului lumii, dar si asteptari de -
noi oportunititi. Dacd, in articolul ,,China's eco-
nomic rebalancing: what are the implications for -
its external sector?” [1] au fost descrise esenta :
acestor transformari majore si implicatiile lor .
pentru sectorul extern al economiei Chinei, atunci, -
in prezentul articol, vor fi identificate efectele lor -
potentiale asupra restului lumii.

Metode aplicate :

Pentru a realiza scopul cercetarii, a fost :
aplicata abordarea sistemica: efectele transfor- :
midrilor economice din China asupra altor tari au -
fost studiate pornind de la componentele balan-
tei de plati (comertul exterior cu bunuri, comer-
tul cu servicii, investitiile straine directe, Impru- :
muturile, rezervele valutare) ca un set de ele- -
mente corelate. In continuare, s-a recurs la ana-
liza datelor statistice colectate din diverse surse, -
ale autoritatilor nationale de statistica din China :
si ale altor tari, precum: Organizatia Mondiald a .
Comerfului (OMC), Organizatia Mondiala a .
Turismului (OMT), Organizatia Internationald a -
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At the same time, a “rebalancing” process
is taking place in China that of changing its

. traditional development model, characterized by

high saving rates in the GDP, large foreign direct
investments (FDI) inflows and orientation to
exports. The fundamental changes that the
Chinese economy is undergoing have fueled con-

. cerns about their potential impact on the rest of

the world, as well as expectations of new
opportunities. In the article “China’s economic
rebalancing: what are the implications for its
external sector?” [1] the essence of these major
transformations and their implications for China’s
external sector were described; in the current
article their potential effects on the rest of the

- world will be identified.

Applied methods

In order to achieve the research objective,
the systemic approach was applied: the effects
of economic transformations in China on other
countries were studied building on balance of

: payments components (foreign trade in goods,

services, direct investment, other investment,
reserve assets) as a set of interrelated elements.
Further, an analysis of data collected from a
variety of sources was made, such as national
statistical authorities of China and other coun-
tries, World Trade Organization (WTO), World
Tourism Organization (WTO), International
Labour Organization (ILO), United Nations Con-
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Muncii (OIM), Conferinta Natiunilor Unite pen- -
tru Comert si Dezvoltare (UNCTAD), Admi- :
nistratia Valutara de Stat a RPC (SAFE), Fondul
Monetar International (FMI) etc. De asemenea, -
au fost studiate rapoartele autoritatilor publice ale -
Chinei (Guvernul, Ministerul Culturii si Turismu- -
lui, Banca Populara a Chinei (BPC)) si ale organi-
zatiilor internationale (Banca Centrala Europeana :
(BCE), FMI). A fost utilizatd metoda istorica -
pentru examinarea proceselor in consecutivitatea -
lor cronologica si in dezvoltare, astfel fiind iden- -
tificate tendintele de lunga si de scurtd durati. In -
fine, a fost folositd sinteza pentru a reuni compo- :
nentele studiate in cadrul a doud canale principale -
- the effects propagate.

de propagare a efectelor.
Rezultate obtinute si discutii

1. Schimbarea paradigmei economice a :
. digm — main aspects
In linii mari, schimbarea paradigmei eco- -
- paradigm finds expression in the following
- transformations:

Chinei — principalele aspecte

nomice a Chinei se manifestd prin urmatoarele
transformari:
A. Pe partea cererii:

— Cererea internd: deplasarea accentelor de
pe exporturi pe deservirea cererii interne -
si de pe investitii pe consum. Deoarece -
cresterea economicd in China se sprijind, -
excesiv, pe exporturi si pe investitiile :
interne in locuinte si infrastructura, obiec- -
tivul urmarit, in prezent, de Guvernul -
Republicii Populare Chineze, il constituie -
majorarea cererii de consum interne, astfel, -
incét aceasta sa devind principala locomo-

tiva a cresterii economice [2];

— Cererea externd: stabilizarea exportu- -
rilor de bunuri ale Chinei si satisfacerea -
cererii externe de capital prin majorarea °
investitiilor Chinei peste hotare. Desi :
,rebalantarea” economiei chineze presu- -
pune orientarea ei spre deservirea consu- -
mului intern, totusi, exportul de bunuri -
rdmane o componentd importantd a eco- :
nomiei; astfel, politicile RPC, ce tin de
cererea externd, urmadresc cel putin stabi- -
lizarea exporturilor. Totodatd, balanta de -
plati a Chinei aratd tendinta de trecere de -
la ,,excedentul dublu” (de cont curent si -
financiar) la un excedent de cont curent si :
iesiri nete de capital, ceea ce denota ca -
RPC trece de la modelul ,export de
bunuri + import de capital”, in etapa cand -

ea Insdsi devine investitor in alte tari [1].

ference on Trade and Development (UNCTAD),
State Administration of Foreign Exchange of the
PRC (SAFE), International Monetary Fund
(IMF), etc. The reports of China’s public autho-
rities (Government, Ministry of Culture and
Tourism, People’s Bank of China (PBC)) and
other international organizations (European
Central Bank (ECB), IMF) were also studied.
The historical method was used to examine pro-
cesses in their chronological sequence and in
development, and thus long-term and short-term
trends were identified. Finally, synthesis was used
to recombine the studied components in the
framework of the two main channels whereby

Results and discussions
1. Change in China’s economic para-

Broadly, the change in China’s economic

A. On the demand side:

— Domestic demand: shift of emphasis from
exports to domestic demand and from
investment to consumption. Since China’s
economic growth relies excessively on
exports and domestic investment in
housing and infrastructure development,
the aim that the government of the PRC is
currently pursuing is boosting domestic
consumption demand, so that it becomes
the main engine of economic growth [2];

— Foreign demand: stabilization of China’s
goods exports and buildup of China’s
investment abroad to serve the external
demand for capital. Although the econo-
mic “rebalancing” of China implies the
orientation to domestic consumption, the
export of goods remains an important
component of the economy; thus, China’s
policies related to foreign demand are
aimed at least at exports stabilization. At
the same time, China’s balance of pay-
ments shows a trend towards shifting from
“double surplus” (in the current and in the
financial account) to a current account
surplus and capital outflows, which means
that China is shifting from the “exports of
goods + imports of capital” model to a
stage when it becomes itself an investor in
other countries [1].

Revista / Journal ,, ECONOMICA” nr.1 (115) 2021
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B. Pe partea ofertei:

— Deplasarea accentelor de pe industrie pe :
servicii si inovatii. Confruntandu-se cu :
epuizarea fluxului de fortd de munca -
ieftina din regiunile rurale si erodarea trep- -
tatdi a avantajelor competitive externe -
bazate pe costuri mici, Guvernul Republicii :
Populare Chineze a adoptat un sir de poli- :
tici pentru evitarea ,.capcanei veniturilor -
medii” (situatia cand tara, pe masura dez- -
voltarii, 1si pierde avantajele initiale ce tin -
de costurile mici, dar Inca nu poate concura
cu tarile dezvoltate printr-o economie :
bazatd pe cunostinte si valoare adaugatd -
inaltd). Aceste politici urmaresc dezvol- -
tarea sectoarelor ,,noii economii” (inova- -
tiile tehnologice si serviciile) si renuntarea -

A

treptatd la modelul ,,asamblat in China” in :
favoarea modelului ,,creat in China”, astfel, -
incat industria bazatd pe fabricarea bunu- -
rilor la comanda sa fie nlocuita prin com- -

panii autohtone cu branduri proprii [3].

In conformitate cu estimarile Bancii Cen- :
trale Europene, din anul 2005 si pana in prezent, -
China a determinat, in medie, circa o treime din
- 2005 [4, p.43], it being one of the world’s largest
. consumers and producers, which means that the
ai lumii, ceea ce inseamna ca impactul trans- .
formarilor economice din China asupra altor tari -

cresterea economica globala [4, p.43], ea fiind
unul din cei mai mari consumatori §i producatori

va fi, probabil, semnificativ. Principalele canale
prin care se vor propaga efectele ,,rebalantarii”
economice chineze spre restul lumii sunt canalul
comercial si cel financiar.

2. Canalul comercial

2.a. Importul de bunuri si servicii. -

Reorientarea Chinei de la investitii la consum si
de la industrie la servicii are ca efect scaderea

de bunuri de consum. In particular, scade cererea
Chinei de materii prime si materiale utilizate in
industria grea si in constructii, precum minereul

bunurile mentionate. Conform estimarilor FMI,
circa o treime din sciderea preturilor mondiale
la bunuri, inclusiv pentru resursele energetice, In

schimbarilor in economia Chinei, tarile expor-
tatoare de resurse naturale vor putea constata un
impact negativ asupra conturilor lor curente, iar
tarile importatoare ar putea sa profite de preturi

Revista / Journal ,, ECONOMICA” nr.1 (115) 2021

B. On the supply side:

— Shift of emphasis from manufacturing
to services and innovations. Facing the
dwindling flows of cheap labour force
from rural areas and gradual erosion of
external competitive advantages based on
low costs, China’s government adopted a
range of policies aimed at avoiding the
“middle income trap” (situation when a
country, as it develops, loses its initial
advantages based on low costs, but is still
unable to compete with developed coun-
tries by a knowledge-based economy and
high value added). These policies seek to
help the development of “new economy”
sectors (technological innovations and
services) and the gradual abandoning of
the “assembled in China” model in favour
of the “created in China” model, so that
the industry based on manufacturing
goods by order be replaced by domestic
companies with own brands [3].
According to the estimations of the

European Central Bank, China has contributed
on average one-third of total global growth since

impact of economic transformations in China on
other countries will probably be significant. The

- major channels whereby the effects of Chinese
- economy rebalancing will propagate to the rest of
. the world will be the trade channel and the
- financial channel.

2. The trade channel
2.a. Imports of goods and services.

- China’s reorientation from investment to con-
- sumption and from manufacturing to services
importurilor ei de bunuri de capital si inter- :
mediare, dar favorizeaza, totodatd, importurile :

leads to the decrease in its imports of capital and
intermediate goods, but favours at the same time

- consumer goods imports. In particular, China’s
- demand for raw materials used in heavy industry
: and in construction, such as iron, copper, alu-
de fier, cupru, aluminiu, carbunele, fapt care va :
contribui §i la scaderea preturilor mondiale la -

minium ore, coal, is falling, which also contri-
butes to the reduction in world prices for the

- mentioned goods. According to the IMF estima-
- tes, about one-third of the decline in world
- commodity prices including fuels between 2011
perioada 2011-2015, s-a datorat evolutiilor eco- :
nomice din China [5, p.96]. Astfel, ca rezultat al :

and 2015 was due to the economic evolutions in
China [5, p. 96]. Thus, because of changes in the

- Chinese economy, countries exporting natural
- resources may record a negative impact on their
. current accounts, while importing countries could
© benefit from lower prices. In the same way, as
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mai mici. De asemenea, pe masura dezvoltarii -
it moves up within the global value chain, its
in cadrul lanfului valoric global, vor scadea si :
importurile de piese, subansamble si de alte -
bunuri utilizate in cadrul asamblarii sau fabricarii -

stiintei si inovatiilor, miscarii ascendente a Chinei

la comandd a produselor finite pentru export.

toare de piese §i componente, precum Japonia.

Pe de alta parte, cresterea cererii de con- -
sum in China, in special de produse alimentare, -
creeaza oportunitati pentru tarile exportatoare de -
produse agricole, ca Republica Moldova. Con- :
form bazei de date ONU Comtrade, intre anii :
2015-2019, importul de bunuri de consum, in -
China, a crescut cu o ratd medie anuald de 9%, -

mai accelerata decat cresterea importului total de

bauturi destinate consumului gospodariilor cas-

favoarea produselor mai bogate in proteine si de

alimentatia copiilor.

anual, in decursul anilor 2015-2019). Sunt re-

scaderea numarului de plecari ale turistilor

schimbarii structurii geografice a calatoriilor in

science and innovations develop in China and as

imports of parts, accessory components, and other
goods used in assembling or manufacturing
finished goods for export will decline as well.

- This puts at disadvantage countries producing
Aceasta situatie dezavantajeaza tarile produca- :

parts and accessories, such as Japan.

On the other hand, the growth in con-
sumer demand in China, particularly for food-
stuff, creates opportunities for countries exporting
agri-food products, such as Moldova. According
to the UN Comtrade database, between 2015 and
2019, the imports of consumer goods in China
grew by an average yearly rate of 9%, higher
than the growth in total imports of goods (2% on

- average). Among these, the rate of growth in
bunuri (in medie, 2%). Din acestea, ritmul de :
majorare a importului de produse alimentare si :
. per year, on average. Thus, food and beverages
nice a fost cel mai 1nalt — in medie, 13% anual,
produsele alimentare constituind circa 40% din -
valoarea bunurilor de consum importate de China. -
La cresterea importurilor de produse alimentare :
in China, contribuie mai multi factori: insu- :
ficienta pamanturilor arabile in interiorul Chinei, -
epuizarea rezervelor de crestere a productivitatii -
in agricultura (folosirea ingrasamintelor, iriga- :
rea, hibridizarea), majorarea veniturilor popu- :
latiei si schimbarea obisnuintelor alimentare (in -

imports of food and beverages mainly for
household consumption was the highest — 13%

accounted for approximately 40% of the total
value of consumer goods imports in China.
Several factors contribute to the growth in food-
stuff imports in China: shortage of arable land
inside China, depletion of productivity growth
reserves in agriculture (such as the use of ferti-
lizers, irrigation, hybridization), rise in popu-
lation’s income and changes in dietary habits (in
favour of products richer in protein and of
higher quality). In particular, further growth is

- expected in the imports of such products as:
calitate mai inaltd). In mod special, se antici- -
peaza cresterea importurilor de astfel de pro- -
duse, ca: lactatele, carnea, produsele folosite in :
- 2015-2019). Outstanding are China’s imports of

Importurile de servicii in China manifesta -
o tendintd de crestere (in medie, cu circa 3% -

dairy, meat, infant food.
China’s imports of services show an
upward trend (up by around 3% yearly over

travel services, whose dynamics was uneven
during the last decade: if between 2010 and

- 2015 they grew exponentially, then after 2015
marcabile importurile Chinei de servicii de :
calatorii, a caror evolutie a fost neuniforma pe :
parcursul ultimului deceniu: dacd, intre anii -
2010-2015, acestea au crescut exponential, atunci,
dupd anul 2015, ele au stagnat, iar ponderea lor -
in exporturile mondiale de servicii de céldtorii a :
scazut de la 21%, 1n 2015, pana la 18% in 2019
(figura 2). Aceasta stagnare nu a fost cauzata de -
- explained by the decrease in Chinese tourists’
chinezi in strdinatate: conform datelor Organi- :
zatiei Mondiale a Turismului [6], acestea au :
crescut de la 128 milioane de plecari, in 2015, :
pand la 150 de milioane, in 2018 (+17%). - popular destinations ‘off the beaten path’. As the
Stagnarea se explicd prin sciderea cheltuielilor -
turistilor chinezi, care s-a datorat partial si -

they stagnated, and their share in world exports
of travel services went down from 21% in 2015
to 18% in 2019 (figure 2). This stagnation was
not caused by a decline in the number of Chinese
tourists’ departures abroad: according to the
World Tourism Organization [6], it increased
from 128 million departures in 2015 to 150
million in 2018 (+17%). The stagnation can be

spending abroad, which is partly attributable,
among other factors, to the change in the
geographic structure of trips in favor of less

Ministry of Culture and Tourism of the PRC
explains, Chinese tourists, compared to previous

© years, seek less shopping and more relaxation,
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favoarea destinatiilor mai putin populare. Dupa
cum explicd Ministerul Culturii si Turismului al
Republicii Populare Chineze, turistii chinezi,
comparativ cu anii precedenti, cautd mai putin
shopping si mai multd relaxare, iar in lista
destinatiilor, pe langa destinatiile traditionale, ca
Japonia, Franta, Italia, s-au addugat asemenea
tari de nisa, ca: Cehia, Slovacia, Croatia etc. [7].

and in addition to traditional destinations such as
Japan, France, Italy, other ‘niche’ countries have
appeared on the list of destinations, such as
Czech Republic, Slovakia, Croatia etc. [7].

300000 - Fmmmmmmmmmae e e .30 .
! ! ! ! ! mm [mportul Chinei de servicii
250 000 |- . e an By 25 de calatorii, mil. USD/
| | l l] I I | China's imports of travel
200 000 E_ ________ i """""" i """"" l: H i \ i 20 services, USD million
150 000 &~ s bomemeee ey 2L 34-F 15
100000 b---cooomme R o 111114 10 Ponderea importurilor RPC
i i : | | in exporturile mondiale de
50000 F----------- bom e - EEEEGEE N AR servicii de calatorii, %/
ammmnbEll I I:I ! ! Share of China's imports in
® ssszzssszsscoozrnecze ! world exports of travel/
SSSSSSSISSSISSSLKISLER services, %

Figura 2. Importurile de servicii de cilatorii de citre rezidentii Chinei, 2000-2019/
Figure 2. Imports of travel services by China’s residents, 2000-2019
Sursa: elaborata de autor in baza datelor SAFE si ale OMC/
Source: elaborated by author based on the SAFE and WTO

Desi ministerul de resort nu a mentionat
Republica Moldova printre destinatiile de nisa, :
tendinta se manifesta si in tara noastra: conform
datelor OMT [8], numarul de sosiri ale turistilor .
chinezi in Republica Moldova, in toate struc- -
turile de cazare, a crescut, in perioada 2015-
2019, intr-un ritm mediu anual, ce depaseste :
40% (desi numarul absolut de sosiri ale turistilor :
. 22791n 2019).

din China a fost modest: 2 279 in anul 2019).

2.b. Exportul de bunuri. Evolutia expor-
turilor Chinei este influentatd de oferta, in -
scadere, a fortei de munca, precum si de mis- :
carea ascendentd a Chinei in cadrul lantului :

valoric global. Astfel, China renuntd treptat la .
ramurile intensive in munci cu valoare adiugata -
scazuta (ca fabricarea confectiilor, Incaltamintei,
jucariilor, asamblarea masinilor), in care ea isi :
pierde competitivitatea (salariul mediu lunar, in :
China, fiind de $1,092 in 2019). Acest fapt .
creeazi oportunititi pentru alte tiri din regiune cu -
2019), -
Cambodgia ($258, 2017), India ($193, 2018), :
Bangladesh ($148, 2017) etc. [9, p.177], spre care .

salarii mai mici: Vietnam ($289,

migreaza industriile respective (figurile 3 si 4).
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Although the ministry did not mention
Moldova among new destinations, the trend is
observable in our country, too: according to
WTO data [8], the number of Chinese tourists’
arrivals to Moldova in all types of accommo-
dation grew by an average yearly rate of over
40% in 2015-2019 (however, the absolute
number of Chinese tourists’ arrivals was modest:

2.b. Exports of goods. The dynamics of
China’s exports is influenced by the decreesing
supply of labour and by its upward movement
within the global value chain. Thus, China is
gradually abandoning labour-intensive industries
with low value added (such as manufacturing of
clothing, footwear, toys, machinery assembling)
where it is losing competitiveness (the average
monthly wage in China was USD 1,092 in
2019). This fact creates opportunities for other
countries in the region with lower wages:
Vietnam (USD289, 2019), Cambodia (USD258,
2017), India (USD193, 2018), Bangladesh
(USD148, 2017) etc. [9, p.177], to which the res-

. pective industries are migrating (figures 3 and 4).
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Figura 3. Exporturile de imbriaciminte
si incaltiminte (HS 61-64), miliarde USD/
Figure 3. Exports of garments and footwear
(HS 61-64), USD billion

Figura 4. Exporturile de masini si aparate
mecanice (HS 84), miliarde USD /
Figure 4. Exports of machinery and mechanical
appliances (HS 84), USD billion

Sursa: elaborate de autor in baza datelor ONU Comtrade/
Source: elaborated by author based on UN Comtrade data

3. Canalul financiar

Conform situatiei de la sfarsitul anului :
2019, China reprezinta al treilea, dupa Japonia si :
Germania, cel mai mare creditor net din lume, :
cu un stoc al activelor financiare externe nete de -

cca 2,1 trilioane de dolari SUA [10].

3.a. Investitiile directe si de portofoliu :
ale Chinei peste hotare. Schimbarea paradig- :
mei economice presupune faptul ca RPC trece -
de la modelul ,.export de bunuri + import de -
capital”, in etapa cand ea, 1nsasi, devine inves- -
titor in alte tari. La sfarsitul anului 2019, stocul -
activelor chineze sub forma de investitii directe :
in strainatate a ajuns la 2,1 trilioane de dolari de -
SUA[11] (ceea ce constituie cca 6% din stocul -
global de ISD), crescand, in medie, cu 24% -
anual pe parcursul ultimului deceniu. Dupa sto- :
cul de investitii directe in alte economii, China a
> Netherlands. China’s assets position in the form
SUA si Olanda. Stocul activelor externe ale -
Chinei, sub forma de investitii de portofoliu, a - USD 646 billion at the end of 2019, growing
constituit, la sfargitul anului 2019, 646 miliarde :
de dolari SUA, majorandu-se, in decursul ulti- :
- potential for the growth of Chinese direct
Statistica mondiald a ISD (figura 5) ne sugereazd -
faptul ca exista un potential mare de crestere a -
investitiilor directe chineze peste hotare si In :
viitor: in timp ce stocul ISD ale Chinei peste :
hotare reprezintd 15% din PIB-ul ei, media -
mondiald a acestui indicator este de 40%, iar -

ocupat, in anul 2019, locul trei in lume, dupa

mului deceniu, cu un ritm mediu anual de 12%.

pentru tarile in curs de dezvoltare — 23%.

3. The financial channel

As of the end of 2019, China ranks the
third, after Japan and Germany, largest net
creditor in the world, with a stock of net foreign
assets amounting to around USD 2,1 trillion [10].

3.a. China’s direct and portfolio invest-
ment abroad. The change of economic para-
digm implies that China is shifting from the
“exports of goods + imports of capital” model to
the stage when it becomes an investor in other
countries itself. At the end of 2019, China’s
assets position in the form of direct investment
abroad reached USD 2,1 trillion [11] (which
accounts for 6% of world direct investment
stock), growing by 24% per year on average
during the last decade. By the stock of direct
investment in other countries, China ranked the
third in the world in 2019, after the USA and

of portfolio investment abroad amounted to

with an average yearly pace of 12%. World FDI
statistics (figure 5) suggests that there is a large

investment abroad in the future: while China’s
stock of direct investment abroad represents
15% as a ratio of its GDP, the world average for
this indicator is 40%, and for developing
countries — 23%.
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Figura 5. Stocul ISD peste hotare in raport cu PIB, 2000-2019, %/
Figure 5. Stock of outward FDI as a ratio to GDP, 2000-2019, %
Sursa: elaborata de autor in baza datelor UNCTAD/ [12]
Source: elaborated by author based on UNCTAD data [12]

Luand in considerare acest potential, pre-
cum si masurile de liberalizare a tranzactiilor :
financiare aplicate treptat de Guvernul Chinei :
(precum abolirea permisiunilor pentru efectuarea -
investitiilor peste hotare), putem anticipa creste- -
rea prezentei Chinei pe pietele financiare inter- °
nationale. De asemenea, 1n ultimii ani, schimbari :
a inregistrat nu doar volumul, ci si orientarea .
geografica a investitiilor directe chineze. Desi -
cea mai mare parte a stocului de investitii directe
ale Chinei peste hotare se concentreaza in tarile -
Asiei, ponderea lor este in descrestere (de la
76% in 2009 la 66% in 2019) [13]. Scade si .
partea din investitiile chineze ce-i revin Africii -
(de 1a 4% la 2%), in timp ce ponderile ce revin -
tarilor Europei si Americii de Nord sunt in
crestere (de la 4% pana la 5% pentru Europa si :
de la 2% la 5% pentru America de Nord). Aceste :
schimbari sunt coerente cu procesul de rebalan- -
tare a economiei chineze, care a fost abordat mai
sus: odatd cu schimbarea accentelor de la indus- -
trie la servicii si inovatii, investitorii chinezi sunt :
mai putin motivati de accesul la resursele natu- :
rale, ceea ce explicd scaderea relativa a interesu- -
lui lor fatd de Africa, si mai mult motivati de -
accesul la tehnologiile avansate si pietele mari,
ceea ce releva cresterea interesului investitorilor
. towards Europe and North America.

chinezi fata de Europa si America de Nord.
3.b. Alte investitii ale Chinei

peste .

hotare. Conform datelor Administratiei Valutare -

anului 2019, stocul de imprumuturi oferite de -
rezidentii Chinei rezidentilor altor tari (fara :
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Taking into consideration this potential, as
well as the arrangements aimed at financial
transactions liberalization gradually applied by
China’s government (such as abolishing per-
missions for making investments abroad), one
can anticipate an expansion of China’s presence
in international capital markets. Additionally, in
the last years, there were changes not just in the
size, but also in the geographic orientation of
Chinese direct investment. Although the largest
part of China’s direct investment stock abroad
concentrates in Asian countries, their share is
falling (from 76% in 2009 to 66% in 2019) [13].
The share of China’s direct investment in Africa
is also going down (from 4% to 2%), while the
shares of Europe and North America are gro-
wing (from 4% to 5% for Europe and from 2%
to 5% for North America). These changes are
consistent with the process of China’s economic
rebalancing that was tackled above: along with
the shift of emphasis from manufacturing to
services and innovations, Chinese investors are
less motivated by the access to natural resources,
which explains the relative decline in their
interest towards Africa, and more motivated by
the access to advanced technologies and large
markets, which explains the rise in their interest

3.b. China’s other investment abroad.
According to the State Administration of

de Stat a Republicii Populare Chineze, la sfarsitul Foreign Exchange of the PRC (SAFE), as of the

end of 2019, the stock of loans granted by
Chinese residents to residents of other countries
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imprumuturile din cadrul ISD) a constituit 696 de -
miliarde dolari SUA, majorandu-se, in medie, cu :
. per year on average over the last decade. To a
mare masurd, cresterea volumului imprumuturilor -
oferite de China altor {ari tine de acordarea -
imprumuturilor oficiale, conditionate de procura- -
rea bunurilor si serviciillor din China (credite :
furnizor, credite cumparator si imprumuturi con- :
cesionale guvernamentale) [14, p.63-70]. Astfel, -
conform unor estimari, China este, in prezent,
liderul mondial dupd volumul Tmprumuturilor -
oficiale acordate pentru sustinerea exporturilor pe :
termen mediu si lung, cu 76 miliarde de dolari :

24% anual pe parcursul ultimilor zece ani. Intr-o

SUA acordati numai in anul 2019 [15, p.40].

Comparativ cu finantarea din partea cre- -
ditorilor traditionali, imprumuturile acordate de -
China tarilor in curs de dezvoltare prezintd un :
sir de avantaje: costuri relativ scazute, scadente :
si perioade de gratie mai lungi, absenta condi- -
tiilor raportate la politica internd. Totodatd, -
imprumuturile oficiale chineze sunt asociate §i -
cu anumite riscuri: concurenta pe care o creeaza -
fluxurile de marfuri si forta de munca din China
producatorilor si salariatilor din tara debitoare, -
riscul de a se angaja in proiecte cu antreprenorii -
chinezi nu datorita calitatii sau preturilor mai -
bune, ci gratie finantarii disponibile. Totusi, in :
linii generale, se poate afirma ca aparitia Chinei :
. ping countries [14, p.63-70].
evolutie pozitivd pentru tarile in curs de dez- -
- China also participates in multilateral financing

In afara de creditarea directd a altor tari, °
China participa la creditarea multilaterald prin :
intermediul bancilor internationale create la ini- . 2014 by BRICS countries, the Asian Infra-
tiativa ei: Noua Banca pentru Dezvoltare, infiin- -
tatd In 2014 de tarile BRICS, Banca Asiatica -
pentru Investitii In Infrastructurd, infiintatd in -
2015 cu scopul de a finanta constructia de obiec-
tive de infrastructura in regiunea Asia-Pacific, in -
sprijinul initiativei ,,Noului Drum al Matasii”. Se -
presupune ci activitatea acestor banci va facilita -
comertul international datoritd dezvoltarii infra- -
. foreign exchange reserves totalled USD 11,8
. trillion at the end of 2019, of which China’s

in calitate de creditor de alternativa reprezintd o

voltare [14, p.63-70].

structurii [16, 17].

3.c. Rezervele valutare ale Chinei. Con- -
form datelor FMI, volumul mondial al rezervelor -
valutare oficiale a constituit, la sfarsitul anului -
2019, 11,8 trilioane de dolari SUA, din care -
rezervele Chinei (3,2 trilioane de dolari SUA) au
reprezentat circa un sfert. Astfel, tarile lumii au :
acumulat un volum al rezervelor mult mai mare -
decat cel necesar, conform criteriilor traditionale,
precum acoperirea a 3 luni de import de bunuri si -
servicii (figura 6). Volumul exagerat al rezervelor °

(excluding intercompany lending within FDI)
amounted to USD 696 billion, growing by 24%

large extent, the growth in the amounts of loans
offered by China to other countries is associated
with granting official loans, contingent on the
purchasing of goods and services from China
(supplier and buyer credits, governmental con-
cessional loans) [14, p.63-70]. Thus, according
to some estimates, China is today the world’s
leader by the amount of medium- and long-term
official export and trade-related financing, with
USD 76 billion offered in 2019 [15, p.40].
Compared to the financing from tradi-
tional creditors, loans granted by China have a
range of advantages for developing countries:
relatively low cost, longer maturities and grace
periods, absence of conditions with respect to
domestic policy. At the same time, official
Chinese loans are associated with certain risks:
competition created by the flows of goods and
labour force from China for producers and
workers from the debtor country, the risk of
engaging in projects with Chinese entrepreneurs
not because of better quality or prices but due to
available financing. Nonetheless, in outline one
can say that China’s emergence, as an alterna-
tive creditor is a positive evolution for develop-

Besides crediting other countries directly,

via international banks created upon its initia-
tive: the New Development Bank founded in

structure Investment Bank founded in 2015 with
an aim to finance the building of infrastructure
objects in the Asia-Pacific region to support the
“New Silk Road” initiative. The activity of these
banks is supposed to facilitate international trade
due to infrastructure development [16, 17].

3.c. China’s foreign exchange reserves.
According to IMF data, the world’s official

reserves (USD 3,2 trillion) accounted for about a
quarter. Thus, countries have accumulated a
significantly larger volume of reserves than
necessary according to traditional criteria, such
as coverage of 3 months of imports of goods and
services (figure 6). The exaggerated size of
world’s reserves, unexplained in terms of acqui-
ring reserves for precautionary reasons, reflects
the existence of large current account imbalan-

y——— Revista / Journal ,, ECONOMICA” nr.1 (115) 2021



INTEGRARE EUROPEANA SI POLITICI SOCIALE/ EUROPEAN INTEGRATION AND SOCIAL POLICIES

valutare, care nu se explicd prin acumularea de
rezerve din motive de precautie, reflectd existenta
dezechilibrelor mari de cont curent intre tarile
lumii (unele tari au excedente mari de cont curent
si acumuleaza rezerve, iar alte tari implicit au
deficite). In acest context, tendinta de diminuare
relativa a rezervelor valutare ale Chinei, referi-
toare la transformarile fundamentale, prin care
trece economia ei, inseamnd un pas in directia
reducerii dezechilibrelor mondiale.

ces between world’s countries (some countries
have large current account surpluses and accu-
mulate reserves, while others implicitly have
deficits). In this context, the trend of relative
decrease in China’s foreign exchange reserves,
associated with the fundamental transformations
in its economy, means one step towards the
alleviation of global imbalances.

12 000
10 000
8 000
6 000
4 000
2 000

sz Total rezerve valutare/
Total foreign exchange reseves

mmm din care China/
of which China

3 luni de import mondial de
bunuri si servicii/

3 months of world imports of
goods and services

Figura 6. Volumul rezervelor valutare mondiale, 2004-2019, miliarde USD/
Figure 6. World foreign exchange reserves, 2004-2019, USD billion
Sursa: elaborata de autor in baza datelor FMI, OMC si SAFE/
Source: elaborated by author based on the IMF, WTO, and SAFE data

3.d. Internationalizarea in continuare a -
yuanului. Yuanul chinez devine tot mai des :
- more and more used within international settle-
conform datelor SWIFT (Society for Worldwide -
Interbank Financial Telecommunication), in luna -
decembrie 2020, RMB yuan s-a situat pe locul -
cinci 1n topul global al valutelor utilizate, cu o :
pondere de 1.9% din valoarea decontarilor inter- :
nationale [18]. Conform datelor Bancii Populare -
- 2019, approximately 18% of China’s cross-
decontdrilor externe ale Chinei, ce tin de tran- -
zactiile contului curent, au fost efectuate in yuani :
[19, p. 7]. In anul 2015, FMI a recunoscut RMB
yuan ca valutd liber convertibila si a hotarat inclu- -
derea acestuia in cosul DST (Drepturi Speciale de -
Tragere) (incepand cu 01.10.2016). Peste 70 de -

utilizat in cadrul decontarilor internationale:

a Chinei, in anul 2019, circa 18% din volumul

banci centrale au addugat active denominate in

yuani chinezi la portofoliul lor de active de :
rezerva, iar in anul 2019, cca 2% din rezervele -

valutare mondiale au fost in yuani (BPC).

Includerea yuanului in cosul DST si liberalizarea, -
in continuare, a tranzactiilor financiare externe ale -
Chinei vor putea conduce, cu timpul, la majorarea -

Revista / Journal ,, ECONOMICA” nr.1 (115) 2021

3.d. Further internationalization of the
yuan. The people’s renminbi (RMB) becomes

ments: according to SWIFT (Society for World-
wide Interbank Financial Telecommunication)
data, in December 2020, the RMB ranked the
fifth in the world’s top currencies used, accoun-
ting for 1.9% of total international settlements
[18]. According to People’s Bank of China, in

border settlements under the current account
were made in yuan [19, p. 7]. In 2015, the IMF
recognized the RMB as a freely convertible
currency and decided to include it in the SDR
(Special Drawing Rights) basket (starting from
10/01/2016). More than 70 central banks added

. yuan-denominated assets to their portfolio of

reserve assets and around 2% of global foreign
exchange reserves were in yuan as of 2019

- (PBC). The inclusion of the yuan in the SDR

basket and the further liberalization of China’s
cross-border financial transactions can lead, over
time, to an increase in the demand for yuan and,
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cererii de yuan si, posibil, la aprecierea lui, ceea -
. beneficial for exporters from other countries.

ce va avantaja exportatorii din alte tari.
Concluzii

In prezentul articol, au fost identificate :
principalele efecte economice, pe care le va -
putea genera schimbarea modelului de dezvol- -
tare economicd a Chinei asupra restului lumii, :
fiind aratate principalele canale de propagare a :

acestor efecte.

In ceea ce priveste canalul comercial,
reorientarea Chinei de la investitii la consum si -
de la industrie la servicii are ca efect nu numai :
scaderea importurilor ei de bunuri de capital i :
intermediare, dar si favorizeazd importurile de -
bunuri de consum. Pe masura dezvoltarii stiintei -
- imports of parts and accessory components used
cadrul lantului valoric global, vor scidea si impor- -
turile de piese si subansamble utilizate in cadrul :
asambldrii la comanda a produselor finite pentru -
export. Astfel, tarile exportatoare de resurse -
naturale ar putea constata un impact negativ -
asupra conturilor lor curente (atat din cauza :
efectelor de volum, cat si de pret), de asemenea,
vor fi dezavantajate tarile producatoare de piese -
si componente. Pe de altd parte, majorarea cere- -
rii de consum si epuizarea rezervelor de crestere -
a productivitatii in agricultura Chinei vor crea :
oportunitati pentru alte tari, in special pentru :
. rate growth trend. Outstanding are China’s im-
- ports of travel services: prior to 2015, they grew
o tendinta moderatd de crestere. Sunt remarca- -
bile importurile Chinei de servicii de calatorii: -
acestea au crescut exponential pana in anul 2015, :
iar apoi au stagnat. Stagnarea nu a fost cauzata de -
ale turistilor -
chinezi in strainatate, ci de diminuarea cheltuie- -

si inovatiilor, miscarii ascendente a Chinei in

tarile exportatoare de produse agroalimentare.
Importurile de servicii in China manifesta

scdderea numarului de plecari
lilor lor, care s-a datorat, pe langa alti factori, si

favoarea destinatiilor mai putin populare.

treptat la ramurile intensive Tn munca cu valoare
incaltamintei, jucariilor,

ceea ce creeaza oportunitdfi pentru tarile din

industriile respective.

Propagarea impactului prin intermediul -
canalului financiar este posibild datoritd faptului -

cd, in prezent, China reprezinta al treilea, dupa
Japonia si Germania, cel mai mare creditor net

possibly, to its appreciation, which will be

Conclusions

In this paper, the main economic effects
that the change in China's economic develop-
ment model can produce on the rest of the world
were identified, showing the main propagation
channels of these effects.

Within the trade channel, China’s reorien-
tation from investment to consumption and from
manufacturing to services results in a decrease in
its imports of capital and intermediate goods, but
favours the imports of consumer goods. As
science and innovations develop in China and as
it moves up within the global value chain, its

in assembling or manufacturing finished goods
for export will decline as well. Thus, countries
exporting natural resources might record a
negative impact on their current accounts (both
because of size and price effects), and countries
producing parts and accessories will be put at a
disadvantage. On the other hand, the growth in
consumer demand and the depletion of produc-
tivity growth reserves in China's agriculture create
opportunities for other countries, particularly for
countries exporting agri-food products.

China’s imports of services show a mode-

exponentially and then stagnated. This stagnation
was not caused by a decline in the number of
Chinese tourists’ departures abroad; it was the
outcome of the decrease in Chinese tourists’
spending, which is attributable, among other
factors, to the change in the geographic structure

- of trips in favour of less popular destinations.
schimbarii structurii geografice a calatoriilor in :
. was established that China is gradually abando-

In ceea ce priveste schimbarile in expor- -
turile Chinei, s-a constatat ci aceasta renunti -
© wear, toys, machinery assembling) where it is
addaugata scazutd (ca fabricarea confectiilor, :
asamblarea masini- |
lor), in care RPC fsi pierde competitivitatea, -
- Vietnam etc., to which the respective industries
regiune cu salarii mai joase: India, Bangladesh, -
Cambodgia, Vietnam etc., spre care migreaza |
. cial channel is possible owing to the fact that

In terms of changes in China’s exports, it

ning labour-intensive industries with low value
added (such as manufacturing of clothing, foot-

losing competitiveness, which creates oppor-
tunities for other countries in the region with
lower wages: India, Bangladesh, Cambodia,

are migrating.
The propagation of effects via the finan-

today China ranks the third, after Japan and
Germany, largest net creditor in the world. The

- change of economic paradigm implies that
* China is shifting from the “exports of goods +
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din lume. Schimbarea paradigmei economice
presupune faptul cd RPC trece de la modelul -
»export de bunuri + import de capital”, la etapa :

cand ea insasi devine investitor in alte tari.

investitii directe in strdindtate, in decursul ulti-
mului deceniu, a crescut cu ritmuri accelerate.
Luand in considerare potentialul, incad mare, de

Chinei, se anticipeaza cresterea prezentei aces-
teia pe pietele financiare internationale, atit in

de rebalantare a economiei chineze: odati cu

din Europa si America de Nord.

in curs de dezvoltare.
Tendinta de diminuare relativd a rezer-

monedelor nationale).

in fine, se anticipeaza internationalizarea,
in continuare, a yuanului, care devine tot mai °
. yuan in the SDR basket and the further libe-
Includerea yuanului in cosul DST si liberalizarea, :
in continuare, a tranzactiilor financiare externe ale -

des utilizat in cadrul decontarilor internationale.

Chinei vor putea conduce, cu timpul, la majorarea
cererii de yuan si, posibil, la aprecierea lui, ceea
ce va avantaja exportatorii din alte tari.

Revista / Journal ,, ECONOMICA” nr.1 (115) 2021

imports of capital” model to the stage when it
becomes an investor in other countries itself.
Thus, China’s assets position in the form of

- direct investment abroad grew at an accelerated
Astfel, stocul activelor chineze sub forma de -

pace during the last decade. Considering the

- high growth potential of Chinese direct invest-
- ment abroad, as well as the arrangements aimed

. at financial transactions liberalization gradually

crestere a investitiilor directe chineze peste . apphed by China’s govemment’ an expansion of

hotare, precum si masurile de liberalizare a tran- :

zactiilor financiare aplicate treptat de Guvernul . g anticipated, both in terms of direct and port-

- folio investment. The changes that were found in

. the geographic orientation of Chinese direct

ceea ce priveste investitiile directe, cat si cele de - i vestment abroad are consistent with the pro-

portofoliu. Modificarile, care au fost constatate = .ocs of China’s economic rebalancing: along

in structura geografica a investitiilor directe ale :

Chinei peste hotare, sunt coerente cu procesul - services and innovations, Chinese investors are

himb lor de la industric 1 .~ . less motivated by the access to natural resources,
schimbarca gccen:[[.e or. eh.a industrie la servicil -y explains the relative decline in their
§1 Inovafil, investitorii chinezi sunt mai pulin - e oct towards Africa, and more motivated by
motivati de accesul la resurse naturale, ceea ce - .

RS R . g the access to advanced technologies and large
explica scaderea relativa a interesului lor fata de - . . . ..

. . . o - markets, which explains the rise in their interest
Africa, si mai mult motivati de accesul la :

tehnologii avansate si piete mari, ceea ce explica :

cresterea interesului lor fatd de tarile dezvoltate - . . . .
$ ¢ ! - Chinese residents to other countries' residents

China’s presence in international capital markets

with the shift of emphasis from manufacturing to

towards Europe and North America.
An accelerated rise in loans granted by

Se observ si cresterea accelerati a mpru- - was also noted. A substantial part of these loans
muturilor oferite de rezidentii Chinei rezidentilor - was granted within arrangements aimed at
altor tari. O buna parte din aceste imprumuturi a :
fost acordata in cadrul stimularii exporturilor de :

bunuri si servicii din China, sub formi de credite mental concessional loans. Although these loans,

cumpdrdtor si imprumuturi concesionale guver- - apart from advantages, also have downsides for

namentale. Desi aceste imprumuturi, pe langd - debtor countries, one can generally evaluate that

avantaje, prezinta si unele inconveniente pentru - China's emergence as an alternative creditor still
tarile debitoare, in linii generale, se poate afirma -
ca aparitia Chinei in calitate de creditor de alter- :
nativa reprezintd o evolutie pozitiva pentru tarile :
- foreign exchange reserves, associated with the
. fundamental transformations in its economy,

velor valutare ale Chinei, ce tine de transfor- - reflecting a decline in global current account

marile fundamentale, prin care trece economia -
ei, reflectand micsorarea dezechilibrelor mon- -
diale de cont curent, va reduce presiunea asupra .
altor tari de a acumula rezerve (in scopul atra- -
gerii investitorilor si deprecierii concurentiale a -
- yuan going forward, which becomes more and

stimulating China's exports of goods and ser-
vices in the form of buyer credit and govern-

represents a positive evolution for developing
countries.
The trend of relative decrease in China’s

imbalances, will reduce the pressure on other
countries to accumulate reserves (for attracting
investors or for a competitive depreciation of
national currencies).

Finally, the internationalization of the

more frequently used within international
settlements, is anticipated. The inclusion of the

ralization of China’s cross-border financial tran-
sactions can lead, over time, to an increase in the

- demand for yuan and, possibly, to its appre-
- ciation, which will be beneficial for exporters
- from other countries.
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Se poate trage concluzia cd, per total,
transformérile economice din China vor con-
tribui la micsorarea dezechilibrelor globale de
cont curent, insd masura in care diferite tari vor
reusi sa beneficieze de aceasta depinde de
structura economiei lor si de politicile pe care
tarile le vor promova pentru a se adapta la aceste
transformari.

We can conclude that, overall, the eco-
nomic transformations in China are likely to
contribute to an alleviation of global current
account imbalances, but the extent to which
various countries will manage to benefit from
this depends on the structure of their economies
and on policies that the countries will promote to
adapt to these transformations.
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