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Abstract The purpose of this study is to identify the characteristics of China’s trade relationships with and
dependency on the countries participating in the Belt and Road initiative and to present some implications. This
study collected annual total imports, exports, and GDP data from the International Monetary Fund (IMF) on
198 countries and the National Bureau of Statistics of China (NBS) on 221 countries from 1995 to 2015.
China’s imports and exports have expanded considerably from the mid-1990s to the present, and China’s
dependence on imports and exports with the US and Japan has declined, while its dependence on the Middle
East, South Africa, South America, and Southeast Asia has increased. China has a very high level of
dependence on imports from and exports to the countries participating in the Belt and Road initiative, and as
the Belt and Road project progresses, the mutual trade dependency between China and the other participating
countries is expected to strengthen and expand.
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<Table 2> AIIB member countries

ATIB-Member Countries

Regional Countries (36)
Australia Kazakhstan Philippines
Azerbaijan Korea Qatar
Bangladesh Kyrgyzstan Russia
Brunei Laos Saudi Arabia
Cambodia Malaysia Singapore
China Maldives Sri Lanka
Georgia Mongolia Tajikistan
India Myanmar Thailand
Indonesia Nepal Turkey
Tran New Zealand UAE
Israel Oman Uzbekistan
Jordan Pakistan Vietnam
Non-Regional Countries (18)
Austria Germany Norway
Denmark Iceland Poland
Egypt Ttaly Portugal
Ethiopia Luxembourg Sweden
Finland Malta Switzerland
France Netherlands UK

AIIB-Prospective Member Countries

Regional Countries (9)

Afghanistan Cyprus Kuwait
Armenia Fiji Samoa
Bahrain Hong Kong Timor-Leste

Non-Regional Countries (14)
Belgium Greece South Africa
Bolivia Hungary Spain
Brazil Ireland Sudan
Canada Peru Venezuela
Chile Romania
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<Table 3> Degree of Dependence on Foreign trade
(DDF)

Total exports + imports of
DDF specific countries x 100
GDP of specific countries
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<Table 5> The major countries’ DDC
(US$Billions, %)

Total exports + imports to/from
DDC China x 100
GDP of specific countries

Total exports + imports to/from
DDS specific countries or regions x 100

GDP of China

Trade
Country BR" | with | SEF | GDP | DDF” | DDC”
China
US X | 5570 | 146 | 18037 | 212 31
Hong Kong O | 3432 | 348 | 309 | 3190 | 1109
Japan X | 2785 | 219 | 43%2 | 291 6.4
Korea 0 | 258 | 286 | 1383 | 697 | 199
Taiwan O | 181 | 369 | 55 %9 | 38
Germany O | 1568 | 66 | 3365 | 707 47
Australia O | 1138 | 287 | 1230 | 322 9.3
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Malaysia O 97.3 259 296 126.8 32.8 Hong Kong O | 3094 283 | 453 | 86.1 | 1249 | 1109
Vietnam O 9%.8 295 191 169.8 50.1 Liberia X 2.0 - 223 | 95 | 2068 | 75.0
Singapore O 795 124 297 216.7 26.8 Togo X 42 54 13.7 | 387 | 606 | 575
UK O 785 74 2,863 37.1 2.1 Vietnam (0] 191.3 48 106 | 184 | 356 | 50.1
Thailand O 755 183 399 1034 189 Solomon Islands| X 11 - 87 | 322 | 428 | 479
India O 716 10.8 2,088 31.7 34 Congo (Rep) X 86 24 34 | 110 | 278 | 472
Brazil (0] 7.5 19.3 1,801 20.5 4.0 Mongolia O 117 160 | 263 | 353 | 555 | 458
Netherlands (6] 68.2 76 751 1194 9.1 Gambia X 09 88 | 161 | 21.1 | 371 433
Russia (6] 63.0 12.3 1,366 40.5 5.0 Tuvalu X 0.0 - - 583 | 96.2 | 39.0
Canada (6] 55.6 6.6 1,553 5.4 36 Benin X 8.3 54 | 163 | 304 | 360 | 370
Indonesia (6] 5.2 185 861 34.0 6.3 Taiwan O | 5252 70 | 162 | 282 | 3H2 | H8
Saudi Arabia (0] 51.6 137 652 57.8 79 Malaysia O] 29%.3 46 | 139 | 228 | 306 | 328
France O 514 49 2,420 437 2.1 Mauritania X 48 14 42 | 224 | 36.1 314
UAE O 485 9.8 370 1337 13.1 Kiribati X 0.2 - - 4.1 11.3 | 290
South Africa O 46.0 26.7 315 4.7 146 Malta O 10.3 0.8 59 | 136 | 323 | 274
Philippines O 456 34.2 292 456 15.6 Singapore O | 29%.8 89 | 168 | 264 | 245 | 268
Ttaly (0] 44.7 5.2 1,826 475 24 Myanmar 0O 59.5 6.7 8.7 6.3 180 | 254
Switzerland O 4.3 115 671 572 6.6 Cambodia () 178 3.7 70 | 100 | 205 | 249
Iran (0] 33.8 32.1 374 282 9.0 Oman O 69.8 55 | 123 | 192 | 259 | 246
Chile (0] 31.7 250 243 52.3 13.1 Turkmenistan X 36.0 04 0.7 2.3 223 | 240
Spain (0] 274 46 1,194 49.8 2.3 Tajikistan O 79 1.7 21 | 207 | 262 | 235
Belgium (0] 23.2 3.0 455 169.9 5.1 Laos (0] 12.6 2.1 4.2 8.3 223 | 221
Turkey O 216 6.1 859 40.9 5) Korea O | 1,3828 4.2 85 | 152 | 204 | 199
Source: IMF(International Monetary Fund), NBS(National Bureau of South Sudan | X | 125 - - - [ 169 | 199
the People’s Republic of China), Guinea X 6.7 1.3 2.0 70 146 | 19.3
Note: (1)BR: Participation countries in the Belt and Road Initiative Angola X | 103.0 6.1 172 | 259 | 295 | 192
(2) SEI(Share of Total Exports and Imports)= (Exports and Imports Thailand O | 392 25 74 1131 | 171 | 189
with China/Total Exports and Imports of Specific Country)*100(%) Bahama X 89 - 12 | 33 73 | 182
(3) DDF(Degree of Dependence on Foreign Trade)= {(Total exports Ghana X | 374 07 | 31 | 55 | 108 | 177
+ imports to/from specific countries)/GDP of specific countries}*100 Panama X | 521 38 | 113 | 255 | 316 | 169
(4) I)I)C(I?egree of Depenc?efnce on trade Wlth China)f {(Total Senegal X1 137 08 | 12 | 28 68 | 168
exports + imports to/from China)/GDP of specific countries}#100 Mozambique X 148 A o a1 5 161

- Philippines O | 2925 2.2 84 | 168 | 145 | 156
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<Table 6> Changes in DDC of major countries
(USSBillions, %)

015 DDC"(%)

Country |BR| - {1995~ 2000~ | 2005- [ 2010 [ 0
9 | 04| 09| 14

Djibouti X| 17 45 | 96 | 227 | 592 | 1147

Source: IMF(International Monetary Fund), NBS(National Bureau of
the People’s Republic of China),

Note: (1)DDC(Degree of Dependence on trade with China)= {(Total
exports + imports to/from China)/GDP of specific countries}*100
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<Table 7> Changes in STE of China

STE”(%)
Country BRY | 1995 | 2000 | 2005 | 2010 2015
-99 -04 -09 -14

US X 1934 | 2103 | 1921 | 1723 | 1747
Hong Kong (0] 2188 | 1745 14.71 1556 | 14.11
Japan X 1723 | 1431 8.81 7.20 5.79
Korea 0 421 4.66 472 431 4.32
Germany 0 2.75 3.33 413 353 2.95
Vietnam 0 052 0.69 1.01 1.99 2.82
UK 0 227 251 2.55 2.37 2.54
Netherlands 0 2.56 294 2.22 293 2.54
India 0 0.55 0.82 1.9 242 2.49
Singapore (0] 2.29 2.14 2.36 2.03 2.22
Taiwan 0 2.02 2.09 1.92 1.88 1.92
Malaysia 0 091 1.33 1.49 1.80 1.88
Australia 0 123 143 1.53 1.75 1.72
Thailand 0 0.82 0.92 1.05 1.44 1.63
UAE 0 0.72 1.06 1.42 1.50 1.58
Russia ) 0.99 1.26 194 2.16 1.48
Indonesia ) 0.83 1.07 1.12 1.61 1.47
Canada 0O 1.13 1.31 1.54 1.35 1.26
Ttaly 0 1.38 152 1.71 1.45 1.19
Brazil 0 0.53 0.53 1.01 1.60 1.17
France 0 1.40 153 1.62 1.40 1.14
Philippines 0 0.74 0.67 0.64 0.86 1.14
Spain 0 0.78 0.73 1.28 0.96 0.93
Saudi Arabia 0 0.48 0.49 0.65 0.83 0.92
Turkey 0 0.32 041 0.73 0.80 0.79
Iran 0 0.29 0.42 0.56 0.76 0.76
Pakistan 0 0.36 0.38 0.45 0.49 0.70
Belgium 0 0.82 0.93 1.00 0.82 0.69
South Africa 0 0.44 0.45 0.59 0.72 0.68
Poland 0 0.37 0.35 0.53 0.60 0.61

Source: IMF (International Monetary Fund), NBS(National Bureau of
the People’s Republic of China),

Note: (1)BR: Participation countries in the Belt and Road Initiative
(2)STE(Share of Total Exports)= (Export to specific countries or
regions/Total Export of China)*100(%)
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STI?(%)
Country | BR' | 1995 [ 2000 [ 2005 | 2010 |, oA 7Hg =o Fhe 1Ol Trb= uF(496%)0]H, the

-9 | -4 | -09 | -14
Korea O | 990 | 1039 | 1067 | 980 | 8% SR 7, A o Bolgh =4l 5 5o woE
Us X | 187 | 888 | 739 | 780 | 750 Elg
Taiwan o | 161 | 1180 | 994 | 790 | 7.30
Japan X | 2067 | 1762 | 1389 | 1020 | 7.30
Germany 0 366 488 496 530 | 450 <Table 9> Changes in DDS of China
Australia 0 | 200 | 202 | 304 | 49 | 380 SIOR
Malaysia o | 187 | 306 | 301 | 330 | 270 Country BR 1955 T 2000 T 2008 T 2010
Brazil 0o | 08 | 124 | 219 | 290 | 230 o0 | —oa | oo | T4 | 2B
Switzerland o | o062 | 066 | 062 | 190 | 210 s X 150 | 714 | 76 | 56 | 1%
'l‘hailand O 1452 2.02 2.31 2.20 1.90 Hong Kong O 4'91 4}94 4.78 3.85 3.06
Russia O 271 253 2.16 2.20 1.70 Japan X 6.45 748 611 377 248
South Africa O 052 0.48 0.71 2.20 1.50 Korea 0 232 349 407 301 246
Saudi Arabia 0o | 053 | 120 | 219 | 280 | 150 Taiwan O | 217 | 318 | 304 | 205 | 168
Vietnam 0 | 022 | 040 | 038 | 08 | 150 Germany O | 144 | 240 | 248 | 192 | 140
Singapore 0 | 278 | 240 | 197 | 170 | 140 Australia O | 055 | 081 | 122 | 142 | 101
Canada O | 160 | 133 | 112 | 130 | 130 Malaysia O | 046 | 102 | 120 | 110 | 087
France 0 222 150 137 1.30 1.30 Vietnam (6] 0.13 0.26 0.40 0.64 0.85
Indonesia 0 176 | 148 1.29 160 | 1.00 Singapore O | 08 | 107 120 | 082 | 071
Philippines O | 035 | 128 | 187 | 110 | 1.00 UK O | 067 | 08 | 098 | 076 | 070
UK 0 | 153 | 108 | o2 | 100 | 10 Thailand O | 039 ] 068 | 089 | 078 | 067
Chile O | 030 | 058 | 099 | 120 | 0.90 India O | 018 | 043 | 097 | 08 | 064
Tealy o 1l | 13 T 106 | 100 oo Brazil 0 | 023 ] 041 | 08 | 097 | 064
- o Tom [ om | 1 | 10 om0 Netherlands O | 08 | 084 | 076 | 079 | 061
i Ton o {1 o foo| [l o fosrfas Pua o Lo
g‘;’;ﬂ 8 82; ggz (;;f 1(1)2 gjg Indonesia_ O | 044 | 060 | 066 | 071 | 048

- Saudi Arabia O | 017 ] 039 | 074 | 076 | 046
Hong Kong o | 502 | 302 | 126 | 0% | 070 France o Tosl T o T o T om0 | oms
Iraq X | 004 [ 007 | 014 | 08 | 060 TAE 0 T on 030 oo | o8 0B
UAE O | 010 | 019 | 033 | 060 | 060 South Africa | O | 016 | 022 | 035 | 061 | 041
Netherlands O | 064 ] 053 | 034 | 050 | 040 Philippines O [ 019 ] 045 | 066 [ 042 | 041
Source: IMF(International Monetary Fund), NBS(National Bureau of Ttaly 0 054 067 0.78 054 0.40
the People’s Republic of China), Switzerland O | 016 | 021 | 023 | 043 | 039
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Belgium [0) 0.26 0.38 044 0.31 0.21

Turkey [0) 0.07 0.12 0.26 0.23 0.19

Source: IMF (International Monetary Fund), NBS(National Bureau of
the People’s Republic of China),

Note: (1)BR: Participation countries in the Belt and Road Initiative
(2)DDS(Degree of Dependence on trade with specific country)=
{(Total exports + imports to/from specific countries or regions)/GDP
of China}*100
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<Table 10> Changes in DDS by continent
1995 | 2000 | 2005 | 2010 2015
-99 -04 -09 -14
_ |Asia 56.56 | 51.36 | 47.00 | 49.08 | 50.74
ﬁ Europe 17.02 | 1947 | 2283 | 19.73 | 1873
5 N.America 2047 | 2235 | 20.76 | 1871 | 1820
£ [S.America 258 | 294 | 430 | 614 | 582
'é Africa 195 2.24 3.25 4.19 453
- Oceania 1.42 1.64 1.81 2.14 1.99
Asia 6121 | 6451 | 6364 | 5731 | 5538
é Europe 1939 | 1734 | 1498 | 1641 17.16
= |N.America 1346 | 1022 852 8.96 941
% S.America 2.19 3.29 547 6.62 6.48
i Africa 1.33 2.29 4.08 5.37 5.90
Oceania 242 2.36 3.31 5.10 559
Asia 57.35 | 5769 | 5447 | 5288 | 52.85
é Europe 1742 | 1844 | 1933 | 1819 | 1802
~  |N.America 19.28 | 1651 1526 | 14.21 14.19
g S.America 2.52 311 4.82 6.37 6.12
= |Africa 1.85 2.27 3.63 4.74 5.15
Oceania 159 1.99 248 351 363
DDF of CHINA 34.3 47.0 5.1 439 38.3
Asia 20.1 271 30.0 232 20.3
Europe 6.2 87 10.7 80 6.9
8 N.America 59 7.8 84 6.2 54
& |S.America 0.8 15 2.7 2.8 2.3
Africa 0.6 1.1 2.0 21 2.0
Oceania 0.6 0.9 14 15 14

Source: IMF(International Monetary Fund), NBS(National Bureau of
the People’s Republic of China),

Note: (1)BR: Participation countries in the Belt and Road Initiative
(2)SEI(Share of Total Exports and Imports)= (Exports and Imports
with Specific countires/Total Exports and Imports of China)*100(%)
(3)DDS(Degree of Dependence on trade with specific countries)=
{(Total exports + imports to/from specific countries or
regions)/GDP of China}*100
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<Table 11> Changes in DDS of BR countries

Total Exports and Imports (US$Billions)

Year 95-99 00-04 05-09 10-14 2015

Exports 104.1 222.6 7216)  13566] 15280
Imports 89.2 222.3 5876] 12002 11413
Total 193.3 4449)  13152|  2556.7] 26693
SEI (%)
Year 95-99 00-04 05-09 10-14 2015

Exports 58.64 59.44 65.19 67.78 65.24
Imports 61.49 63.96 64.64 69.87 58.25
Total 59.92 61.61 64.94 68.75 62.05
DDS (%)
Year 95-99 00-04 05-09 10-14 2015

Exports 11.08 1450 19.79 16.02 13.61
Imports 949 14.48 1598 1418 10.17
Total 20.57 2899 3578 30.20 23718

Source: IMF(International Monetary Fund), NBS(National Bureau of
the People’s Republic of China),

Note: (1)BR: Participation countries in the Belt and Road Initiative
(2)SEI(Share of Total Exports and Imports)= (Exports and Imports
with Specific countires/Total Exports and Imports of China)*100(%)
(3)DDS(Degree of Dependence on trade with specific country)=
{(Total exports + imports to/from specific countries or regions)/GDP
of China}*100
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