


Global Unicorn Companies Landscape (2024)
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Source: Hurun Global Unicorn Index 2024 [i=5s

o US and China lead in the
number of unicorn companies.

o India has surpassed the UK to
take third place.



Sheer force of Convergence: GDP per capita

—Per capita GDP: China —Per capita GDP: United States
-=-Per capita GDP: India — Per capita GDP: Indonesia
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Sheer force of Convergence: urbanization
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Sheer force of Convergence: education

- Secondary school enrollment rate: China - Secondary school enrollment rate: United States
- =<+Secondary school enrollment rate: India - Secondary school enrollment rate: Indonesia
%
120 1
100

80

60

40

20

0 T T T T T T T T T T
1970 1976 1981 1986 1991 1996 2001 2007 2012 2017 2022

Source: World Bank



India Has Room to Catch Up

Share of Global Goods Exports

Share of Global Manufacturing &
China India
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Room for Convergence: India and China

Human Capital

llliteracy rate in China llliteracy rate in India

1%

New STEM graduates in millions

2.6M

SOURCE: GLOBAL DATA, WORLD BANK, FORBES

Source: Allison, G. (2023). Will India Surpass China to Become the Next Superpower. Foreign Policy, 3.



What We Get Wrong

* More than one way of making things
work

* Cultural constraints and historical
legacies ( ‘irreconcilable paradoxes’?)

e Political centralization + Economic
decentralization

NEW CHIN
PLAYBOOK

BEYOND SOCIALISM
AND CAPITALISM

KEYU JIN




China: The New Generation

Shopping Online

Distribution of Taobao app
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New Consumers

Comparing post 80’s to generations before:

4. Golden era for women
Share of women in public
companies rising: 15% of
those born in 1960s, 34%
for those 80’s, and 42%
for those born in 90’s

3. Social consciousness

and openness

1. Accounts for 85%
of consumer
borrowing (<35);
average debt 2.5
times that of elders

2. Contributes to 65%
growth in consumption: 2
more on clothing, 40%
more on food than elders



China has lost ground as a source of US imports and destination for US investment

US imports US FDI
(percent of total) (count; 4-quarter moving average)
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Slowbalization, not De-Globalization

Chart 1. World Trade over World GDP (1970-2021)

Chart 1’. World Trade over World GDP (1970-2021) excluding China
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Is Friendshoring a Good ldea?

Source: Antras, P. (2024)
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