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GENERAL SURVEY OF CHINA'S FINANCE AND BANKING 3

SITUATION IN RETROSPECT

CHINA S MACROECONOMY

In 2011, against the backdrop of compli

cated international political and economic en

vironment and arduous reform and develop

ment tasks, China continued the implementa

tion of a proactive fiscal policy and prudent 

monetary policy. Macroeconomic management 

was better-targeted, more flexible and proac

tive while remaining consistent and stable. 

China has maintained stable and relatively rap

id economic growth with gradual decline of in

flation and improved economic structure, thus 

making a good start for the 12th Five-year 

Plan.

I . The economy grew steadily with 
good progress of restructuring

The National Bureau of Statistics esti

mated that China's nominal GDP registered 

47. 16 trillion yuan in 2011, up 9. 2 percent in 

real terms year on year, a deceleration of 1. 2 

percentage points. QI through Q4, GDP 

growth stood at 9. 7 percent, 9. 5 percent, 9. 1 

percent and 8. 9 percent year on year respec

tively, maintaining relatively rapid growth 

while showing slight slowdown ( Figure 1). 

Broken down by sectors, the primary, second

ary and tertiary industry accounted for 10. 1 

percent, 46. 8 percent and 43. 1 percent re

spectively as a percentage of GDP. The de

cline in share of the primary and secondary in

dustries and the rise in share of the tertiary in

dustry pointed to further improvement of the 

industrial structure.
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Figure 1 Y-o-y Growth of Cumulative and Current Quarter GDP

Source: National Bureau of Statistics of China

II ・ Agricultural production developed 
continuously, industrial production grew 
steadily

The total output of grain in 2011 was 

571.21 million tons, an increase of 24.73 

million tons or up by 4. 5 percent over the pre

vious year, realizing again another increase for 

8 consecutive years. Added value of statisti

cally large enterprises grew 13. 9 percent na

tionwide year on year, a deceleration of 1. 8 

percentage points. The growth rate declined 

month by month. Added value of heavy and 

light industries was up 14. 3 percent and 13. 0 

percent respectively over the previous year. 

The smaller gap between growth rates of heavy 

and light industries indicated reduced role by


