Global Economic Indicators:
China M2 & Bank Loans

December 28, 2023

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Debbie Johnson
480-664-1333
djohnson@yardeni.com

Mali Quintana
480-664-1333
aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

Y ardeni Research, Inc.

thinking outside the box



Table Of Contents

Bank Loans & M2 1-6

December 28, 2023/ ChinaM2 & Bank Loans Y ardeni Research, Inc.
www.yar deni.com



Bank Loans & M2

Figure 1.
40 40

1 CHINA: M2 & BANK LOANS -

1 (yearly percent change in yuan) I
35 [ 35
30 [ 30

] — M2 (10.0) I

: — Bank Loans (11.2) -

- 25
[ 20
[ 15
L 10

b yardeni.com |

5 | PV VOV VY PRV PV RN PV P PRGN PR BV BN PR PR PRV PR PR R B P 5
2001 " 2002 " 2003 " 2004 * 2005 " 2006 * 2007 * 2008 " 2009 * 2010 ' 2011 " 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 " 2019 ' 2020 * 2021 ' 2022
Source: People's Bank of China.

Figure 2.

40 40
CHINA: M2 & BANK LOANS
(yearly change in trillion yuan)

30 — 30

— M2 (26.5)

E —— Bank Loans (nsa) (23.8) -
20— — 20
10— — 10

yardeni.com

0 | PSSV PSS PR PV PV PRGN UGN PN PR PUER BV PRGN PR PRV RV PR PUERY SRV PR PR 0
2001 ' 2002 ' 2003 ' 2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 2011 "' 2012 ' 2013 " 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022

Source: People’s Bank of China.

Page 1/ December 28, 2023/ ChinaM2 & Bank Loans Y ardeni Research, Inc.

www.yar deni.com



Bank Loans & M2

Figure 3.
300 300
] CHINA: M2 & BANK LOANS [
i (trillion yuan) -

250 - 250
200 — M2 (291.2) L 200
1 — Bank Loans (nsa) (236.4) i
150 - 150
100 - 100
50— - 50

yardeni.com |

L PUVON PUSYS PG PUY PG PURS PRGN PRGNS BupN PURGN PUUE PRSP SRV PR PR PRGN PRV BUvp PUSR PUSRY e 0
2000'2001'2002' 2003"' 2004' 2005 2006' 2007 2008 2009' 2010' 2011' 2012 2013" 2014 2015 2016 ' 2017 2018" 2019 2020 2021 ' 2022
Source: People's Bank of China.

Figure 4.
85 85
1| CHINA: BANK LOANS (in yuan) I
T (as a percent of M2 in yuan) i

80— - 80

75— - 75

70— - 70

65— - 65

1 yardeni.com [

60 | EVVY PUuUS PUUSN PUSY PRGN PPN BRUE PUsGN PUGSN PUUSY UV PRV PUSS PR PN PRV PUU PUSRY PRGN BRURY pRwe 60
2000" 2001 ' 2002" 2003 2004 2005 ' 2006 2007 2008 2009 2010' 2011 " 2012 2013" 2014 ' 2015 ' 2016 ' 2017 2018" 2019 2020 2021 ' 2022
Source: People’s Bank of China.

Page 2 / December 28, 2023/ ChinaM2 & Bank Loans Y ardeni Research, Inc.

www.yar deni.com



Bank Loans & M2

Figure 5.

38 38
4 CHINA: RETAIL SALES & M2 L
34— (yearly percent change) — 34

— 30
— 26
22
— 18
- 14
Nov |—10
— 6
AL
V L >
-6 — Retail Sales (10.1) — -6
] — M2 (10.0) i
10— —-10
14 —-14
7 yardeni.com i
JRaARN PV PR P P PV PR (S O PR P PR PRV SV P PR PR PR PV SV PRV PR P e By B
200172002 20032004 " 2005 2006 ' 2007 2008 " 2009" 2010°2011"2012" 20132014 "2015" 2016 201720182019 2020 2021 " 2022 " 2023" 2024
Source: China National Bureau of Statistics.
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Source: ChinaNational Bureau of Statistics.
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