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FRIR 20k, RPN “AIEM 7. MR 1, FATAT LB IR o431
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He P 1374 67 497 856 124 2918 2918
W 1326 52 467 713 121 2679 2679
it 43 22 48 1 114 114
S 5 15 8 95 2 125 125
e P e 977 26 292 573 35 1903 1903
N 964 23 286 573 35 1881 1881
GY. L. R 13 3 6 22 22
R RILE T IERE 3
LB Re 782 3421 396 3260 | 172 8031 805 8836
B AL 4 5 R 4R 690 80 770 770
HA
W SR 382 150 840 110 1482 105 1587
HAAE S 90 950 198 25 1263 125 1388
N 50 1187 115 24 8 1384 70 1454
RS A48 | 80 551 12 1749 | 22 2414 345 2759
[ . o4 SkinEdr | 25 30 20 391 4 470 26 496
SOEERES
SRTAERSRTK|S 13 0 3 0 21 0 21
IR
e WA 150 19 55 3 227 134 361
LBIUE 3221 3544 687 189 121 7762 1074 8836
B AL 4 5 R 4R 0 770 770
HA
WIS 40 1281 102 10 38 1471 116 1587
HAAES: 44 1053 212 2 1311 77 1388
N 897 328 169 43 1437 17 1454
R G¥E 4 mm | 1987 765 4 2756 3 2759

U A AT VA NIRRT, T Allen &5 (2002)
PR SEBUR I 1) Jo R A S S B AL 2 IR S LA, k2. SRl gl EN ML
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K Fe 24 ShaElt | 12 435 19 5 471 25 496
HREEPPIES

SRmAEmSRTIK |4 10 14 7 21
IR

e s 237 22 8 35 302 59 361
B -88 -30 498 4500 | 210 5090 -269 4821

PERlKIE: Commission of the European Communities, IMF, OECD, UN and World Bank, 2008, System of
National Accounts 2008, pre-edited version of Volume 1.

SR 1 ULLEZR G R (2007),  JATG 38 7 r FE R PR R R B8 S foi o ] A
WO 2. Horb, BERONTE S 0600 H AL TR IRAPR ST A I

®2 ERHHBRIER
et | R | BUg | fES | BEAE | E SR

Ak B Mt | 0]
EERF ™
[ 5 9t
153
FoAt AR b B
ke, TEw- HAE
B S HAR B )
ST/ S5

() FE PSRl ™/
S ESEEEN
LK
i 22 S FCAtL AR
5155 UEF
TRES e &
L N A
(=) [EAPGRDE 1 fit
RS 478
LR35
FoAd $55
(=) fif& v
T % L R R B A
SN fiki %
B RmER (R EED

B R I FEAIE R G R AT LUK -
(1 BB =7+ 55HE
(2) BB =AFeal B + Sl v




H BRI GURINGRAGES, AR, T E R SRR (D SRR (S
D ehfids B B%, TR AL, BUBARSE, D7 se, B, fE4kk (s fraeirik)
WHIN, SRS =0 en RATTRLE (D (2 &IF, 1550

(3) BE = iE = AR Rl s ™

(3) NHOLMTRTHRZMN T EANETTo A FESMETT, — It e v s 2,
Ty J5 B RA RIS FE Bl IME IR BRI 2 G AL — DN EEAR I B L, 552
[EISMES T IA T R R T R AREON BN R RN AT RS, AL b3 S [
kIS u7 W ST I NP 2N P S M ESPS R S

B0, GBS =00 WH ) R AR R b, B (DL (5D
FCSE AU AT e U 1) [ B P 58 Sk 2o et T [ A e B = [ Y il ot BIISTH ()
R0 T K o (A N | 7/ = N (e 9 P a7 T R QD I Q= R 115 1 DS S
WA TR BB o), TR AT

(4) [ AERT T BE 1 = ARl Bt + 5 A B )il ot

= AR B 49 [ PR BB k)

PREE (3) A1 (4) AAERIL, HRARBHE—ADATHAN, I3 MECRITEE S Z R
ZHMIIMEE. Pk, SNA2008 X T8 itk i & I s 75 R B A

CAEgy 1 BB R e 1 1% 70 B H S B IS SRR e i E S, 3K
LER T B AR K A

= PEERBEAER (2000-2010) B

AEC I bR LN T RO P BRI B, DAL, A SO g ) o b
B (sovereign) Bt/ Hifi & . AT Fifsi KA R T H R (nationa) %t/ fifiik, JF& 2R
GBIV FUR RTINS I, AT U S BUR B« 3B A OGET A AR 0
It T HEIRHHAE, ERMER I TR AR, R ERCE P R Gl
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China’s Sovereign Balance Sheet and Its Risk Assessment

Li Yang, Zhang Xiaojing, Chang Xin, Tang Duoduo and Li Cheng
(Chinese Academy of Social Sciences)

Abstract: Based on the theoretical framework of the national balance sheet, this paper
initially compiles a preliminary sovereign balance sheet of China from 2000 to 2010 through
available data and necessary estimation. The results indicate that sovereign equity of every year is
positive and gradually rising, showing that there’s almost no possibility for China to experience a
sovereign debt crisis in a relatively long time since the government has enough assets for debt
liquidation. The analysis on the total leverage ratio of the society (or total debt/GDP) demonstrates
that the ratio is generally at a moderate and manageable level because it is higher than that of
BRICS countries but far below that of the advanced economies. However, it deserves attention as
the leverage ratio rose sharply in recent years. The sectoral study reveals the eminent feature of
China’s balance sheet that the corporate debt ratio (as share of GDP) is very high. In 2010, the
corporate debt ratio is above 100%, overtaking the threshold of OECD countries, to be highly
alert.

Key words: Balance Sheet Approach (BSA), sovereign balance sheet, total leverage ratio of
the society
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