
Figure 3.12. China: Deviations of Actual Consumption from 
Counterfactual 
(I  t)
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Source: IMF staff calculations.Source: IMF staff calculations.
Note: For 2014 consumption levels (* for 2015). See text for details of the calculations.  
1 Percent difference in actual GDP (latest observation) and GDP forecast in April 2011, times the estimated 
income elasticity.


