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2008 & fadw Wehe F TeUTd A

AR-"aIY

2008 & dRaw foefr d@@c & T, IANE & Fod are]
Trar o1 @ U AT IR”T ATl d& AT fF 38 Sk &
gUET FATCT g S| TR euarandt & faerme
Y, fFdwa: @ &, @ o 3R #AEAT Frar an v
fawara o1 & ARaw sdge @ ARgw nfdew gomeh w
R gaEEEr der gl Jdfha dRas /AT dee & e,
AT AT 7 foF FAFd ot arfaeiverar dr fawar arer aRder
# afRas e @ 3R, & RGN Hehel Yol TaTg, faRIv:
HIFA T IANHT 3R WY & i, dRgs Hdegaear &
SIEH & dga &1 Y@ FReh UT| Ig M-I HSTATH &
STIad T 3TN A §U 2008 & ARGH fachwr dhe &
uRdle ¥ dRah IEelT T SIS o H YA Al g
e, 2006 & TR AT Jofall H IJARH ATe] Wi €T HA
gm%,sﬂé?qﬁquémmmﬁmﬁm
AT IS &1 glelich Hehe & dlg & €T T ATe] TN AT
FH g T §, dfhT sHF ST S F A gefr o s
gl 39 AgT H EgFd Usd AR, A iR S &
STE Holel T faEar @ ==l & a1g g, 3R o o I §
f& dged TeT IANHT S 3ot IrdcgaeyEi # AT Fo
faepraeler sdcgaeum3t & @Y 39 gfaushy sauR e A
SEUET IR JOTeN & Gl ¥ SO T GETA AGH FeAlell
EUY




AT 9hER, PemET fermer, s JeeraR Flolel, ool farafacarer
3 P HT Tl F NHET WA, . UgRAW & AT & e o@s 6
St NffE FRca wdl, Tdga fAfFafsdr U3 gARer Arhe sPEEHAS
(1990-2015): RRMRT g et ge@@ Il dgae ¥ wafica agrar @Ae ¥
&g U a0 fTuR q e & o@s & [Gur §1 WHAwT 3Edheor «e)
g gl



2008 & fadT W F U A

QEAIdeT

2008 & fad Hehe & UREld ¥ favgedrdy e[ @rar
el v W muiRd g u-ud AR O dhe f
IRECAT & oEIT Teh g & 3if¥e §FAT & I 3737 gl
gferar ggel & €1 HGIANY &Y dolg & Toh I A & Tde A §
IR 38T ST Aeae &1 TEAT denee f A FW W g
dRgs fadig dhe & dold, TgFd Tod IARST & e
el Tiel T T T Thfd &l o Fiare o #er 99
N HEYT Tl IcyqEdi & @y qdf R
3CTTEATIHT T AT WIAT IFAAY o A 7 fawr s g3m
uTl Fo e fgart o fad Gedietor i1 sgd a9t afsear
& fou dRaw srfegaerr & R{em i ghaar 1 SGFAeR
SEUAT| Tg MY-u7 IRgs Oy dhe & geard @ IRaw
3ol & Seold FAEY T SIS ool I R HIT &

aﬁ%a&mﬁmyﬁmmﬁﬁ,m
AT FINA g5 SO 3Fegaear? off sl sy 3oer-g2rer
¢@r ATl 1994 & HFHdA Hehe & ddog RS
FHET Yol fF0T & 3 @ Heew @A @ e
e gl & Tl Ay dedieor & aRueT 9T SIH &7




wmaﬁ‘fmﬁgéa{?ﬁwmaﬁﬁaﬁﬁm@rm
HEATd T MR Afdl 1 B3l Hi 7| g q Fo
dclolledd  GHATSIAKET solih ar  ideggemy, 3k fBREw
FAEAT & ART TS sliegefeor arelr srefeaawansit #
aTiRiarest HeAfa & flguidl & 3MuR W 3nfds gur & @r
ATl HR-UgaTT U9 THR 1 AFear & faguidl & 3R w
TGN Tofeliicieh Iqcqaedr & oehi i fasmraeher giaar
# e GUR T eI T & AT R g @ ang
g oy soRi & Aemdie degaramt iR o
JediauT T AHrE THEART & gfauelt & &7 7 geiar =
g7 AR ol dedieor & aRUTATTEY Jell-FHey § 3reu-
qolt arell 3rdiegaean3it # goll warfgd gle T e dr o
| AffreT ol & e yaTg & TE dF ghled H oTel
oT| fAA AT IR FIT AT F N 3TT HgEaYy T
ST g1l Afehet, FFd ol Irfaelierar arell faea srdfegaear
3 Sf@HE &7 3m 715 oF)°

1997 &1 qdi g woe, foas fafdes sricgawuni
I Hemdl W HeeTel Sl gHA ¢W AT, & GRUMATTEY
3R AR eraeiier rdcuaramsit & Afa F#Ear #& 30w
gde g 9v| 3EYRer Fufaal & e off sawrsd fada
HEAEAT F eqehiicies dleldl a6 9gd $T farm # faswrasier
TS 3rdeuaear3it T MeTHAT & IRUFRG®Y 93 YA I
faeel Hor isR & ¥ WUy &1 WewT forr aEm| #sR
FATT @ FT Jg TgfaAry AFde ¢ & s dcgaramit
CaRT YT S ofam| fagel Her $isR & 38§ g qIg H
AT JHIT FRIASET FAlfgeh JoTlell # QWA & 39 &
gHa S, o el srdeyaemst & AT W Al



ST FE a9 @ o, gEk e, e, w6 3R
faffes g sdegaeunt & o d@e & REgk @
TS|

2008 & df¥gs iy dHehe & @@ a1d Jg & fF Hehe
& e # Jediled & ael IR ud yfegaeun & - GgFd
e 3@ARET 3R WU & [Afded degaeyd yogera:
fae o1t deae & g 3R AlsEr 3mEfRT TeeRr &
gfeRfara &, Ig 319 aredfdshar Ag7 @1 2| asIvear Se &
ATH W 3edified & aler AR dfher 3R ol dea=t @
vlaeuticas fAfead & 41 SAd gaen g8 Tod
Faeda &1 T A o To-ffagsds i aeaer & oo
PRy ghem, 37dd: g Hédllﬁﬁﬁé’ﬁll‘r@ﬁ%ﬁ%
AT & SNl 1933 & Torg-Eéerel IfRAfATH & g
JA-rd-feerel 9 & T 39 dgala & g o faa &t
gfaeatfl aeet & A W FgFd Ao ARG A [AfATdT &
a1 T YBIHTT | g6l Fe & IRUMATIEY o ed a5t &
e rdegaeyr & #4lY Hrad gEED gdr gl AR ok
g @fafa & Rdic 7 vsta Rea & 3R @ Jffagaa &

FHT I The FT THATT HREF AT

dfRge fada ddhe & =od, I8 ¢@r aar o1 f dffEs
e dRaw Hdegawdr & fav W N@A Yo wam|
Ig o Toar I T WIFA ToT ARG HT Fodl Mol Wiel
|TeT AR TR W 95T 0 ¢ fF aehr or g9 famafa
A A FHFR A GHd g1 39 dr, e Adeh ik dfer




FIAA o F§ d% fear o1 B Red & &9 7 s H Al
GaAl # 3 T §1 ofher FRET aRmafadt f aedr A
F &I gL, B, Blesheq-olst AR MR A a& foar & sed
U] WA & °HC & ddeg, HEYS HUedl HEF  qdl
HITTEATIHT & WY-HY qdl TRAS Irdegaeansi f AT @
IANE ol fr mer fSar amer & S @El 3l o
IAgaIRe FaRrseT Alfged gomelr W e IR fear St
R g1 gU fashfld g8 §1° 3eeia 30 etuaiRe Ao
Aifew cwaer & deaT 3@ 1| T g1 3R, FFe F AN,
STeR &1 QAT AT HYFd ToT ARSI & o1 g Hel
mmmﬁﬁﬁlwmﬁﬂaw Hehe &7 dolg ¥
gieR & for Rufa & A a9 a8 off, S aow &
U O 37 arelr @l geifoar @eA g1 S| faeme ¥ 9,
giard ol wfasfat i @ & aRomerasT wew R
Thel H ¥ e sfel T Astehr oY, foad 3cafa 3aAR$H
%?ﬁwanar{"rﬁgézm

Ig MU-TT Tod gfauehd eFUR " & A7 W FT Ul
caRT Sguehy forra-3menRa e 1 secdh geifat & dest o
ARTh eI & Heg B TAS 1 TAH FAT g1 58 M-
99 & IR T3 gl gl ©s dRas O d@e & goa Qe
HITGEAT T Teh Foleh Sl &l GO WS HAGCNT dfRash
3rfiegaeyr # 3cdes 3R AR T WA # F g9l |
YR ST gl 3Pl @S aaA faed Idcyaedr § ARy
9ef Y q@d gU faeel HgT SR #1 U Reraeihe o &l
9T @3 A, g7 2007 & §g F dRGH e H FAfd W
TUT Y, BIFT Tod IARET & TET JolA-9d W AT
IR LT, ARSI STl o IUR W TG HOM &2



3N & 9 e o A g SHEer 9T o == | Ay
UF & Hd A 3o g3l W o oo & a8 g

T ¥Fe & aod ANaw IwdgeT

$o Wl 3degaeyy § St e WiaT ©1el 3c0eel 3 &
el IUEH @ A EANT A gl IR, Fo @
3rfegaeyie o § S WTe Wil WAV F gRUMAETET ST
3cUIe FX & IHR Jololl H Igd HA HGMIOT AT T HFIA
g1 3 AaTseT & Ugd &k H Fo Hdegawunsit # urel @rar
3R 3R = Fr Afa FAETERT R et garr @@
q w3 AT AT AT| 2008 F The & aRIe, AT
TR W 3N dREh Tl 1 T AW I=T AT| SHHT
A o BT, HQUATH A SEd Jo-97 RO o
gfohar & #2006 H TYFT ToT IARET FT AT Wil
T, $8& Hohel BXe] 3cUIG &1 6% AT faRd Hevel T 391G
I 1.56% T BT el ATell AT| Sk Fg STl gfam &
AT 1 HET il AT, €1 H AR Jefer &er T argdy Seerat
H T HT W A, 3R IAREr rdegarer fr e 3 &
e IF % e I a1 R g & St W ¥ R 36
SaaT |

e oft, 3@AREr =me @rar =g & fad diwor el
gfdsffaal & 3 FEA F HYR W §gd A A, A7
Shael qdf TR AR ALY qg Al Wiel A 3cueh



3 icgaEemsi garT, sfew fadm gae & JRRAW arer @i
carT | I gfetar A fdwel drel ARG O H
FeEgdl o W@ 8, (AT 3N ST &7 amgh &), IFd T
AR fage # gcuer fagel @ar & &0 F Af@w o
Tufeat & fAder 3T @1l Fe3erel, dF W & & @gFd o7
IARHT P IASRFAA e EEATTROT HT 8T fAeIar Hora
g ar g, S R Ry oy soRT & steR & 3R
& FEIA F I §1° gferar 7 3ol duw g & A, o
HeT FHEFTCN gievar 3 Wt el 3redt AL e §, Wy
T IARHT gdell ol Iaf do dlef TIAT °IC HT FAT
TG H gaTH @l

aaﬂﬁagﬁmﬂﬁT%qﬁanﬁﬁﬁaaﬂﬁ
FAT 95 W § IR 37 A9t W gfamd wF & T
HIFA TsT IARET # =] Tiel 8¢ # G o] T &
A Fll & SR 3 @ M| TIFT ToT IARST A Jraivor
& 3T TR W gl H FRUT ddfdd Felgdl H e &
IR W H3e garT TN 3uefer a1 $ste Rod &
3hsl & AR, aredfasd ed mel 3mT 1999 3R 2006
& d 63000 SToR & TR W BT @ g1 sHE e,
PR TSR Yool &1 80% fGEar 3ANHT mardr & oy
10% @M & FfACT H ATl Afhed ST HiT g FA & R
HiST WY & Wadled & #AeIHA § Yol A INRgsw fadg
Hhe ¥ Ugol A7 H TERAr <@l 15| o shaa FARST foh
SIGR 39HIET 3R e qufd & @ldie & f&aaaivor g &3
ROT 3cUTG 9 Y © U, e 9 grg¥ s o1 sRdfed &t
werrdY o1 | 99 o | A"



TIFT T IARE & fadlr aemt # Sy w9t @Ay
gfaesfar (vdivw) 3 dus @afia gfasfaar (vwdea)
T & FIY-ATY URAT & Sl ganT TET a8 oAf| grenifen,
1990 # ol dereh KON & HI$ TI-UISH HAlfor =g T, 2006
H T RE@r 40% d& d¢ I=m| foar 3my, fear At 3R
fSar Tufdr arer 9R@ant & v v & RGu v o
(VANSUASIT HUT) & AT HI HI HAT F 3AT g9 Ta-
e & Rcuia garr 3maRd heta Rea afdia o
YO 2aRT &1 7| IARHT faefa yomelr $o Sf@aAT
9 UM A BT GEY G2 A Srelet A watH W A, 3R S
AR T §URT F T ST ST AH 36T ded o,
ool 31 IREAR FART gfoeffadl 1 @le & fov sga
3% ¥ GIFd T AR F Ao fad 9901 S6R Shae
ot TR gfdeqfaat &1 @le & eI gq e 3qesy
A & T Segeh ATl ofehet Y, GURT $r el 7 fIRrae,
ST Q3T Ul A et bR & Fa-ISH Hidfsl ganrT
fafa o, % & 121" I ARasw Rerar 7 e, 3R gfaar
A dapt 3N Tl FEAT &7 U, Herd ORI GaRT §el
fohT S arer FEcaquT AHen At e FRufa A st Red
P Tgd 99 TR W IRAIN TG HT HERT AT Teaal H
golde &l g FHaA 3omN gt Rwfdd daif bt Rer,
QWi ot o AR o6 A6 e & FEF SRl JoA-a7
goT wiaegfaal 1 @l & oY 9ef¥r & araE &, R A I
agd fade TR a% AR a8 M° wo-fagaa IR w@ddmae
F gHAF INTE yomell & #HfaSTy # SR W S5 FH
SIEH 7T 3T T Al FNT Il & AR g&asT o glovar
A ARY JEEr ¥ Far o)




g srdfeggrar & O @ar 3R@AY IR ER F FE
e, G # e fre wfdeer & ar aReT Hebel Yol Harg
% RUTEETRT ARGH Hdcgaear # IR dhe YT g3
dfehar T TERAT o Tl @RI FoIS a1 AfRden sera &
TELAT T Jolell H H Hehe &I gl S5k AT Har g1
frer ot Rufa &, I8 quar Geara gem & a9 & dRas
e H FA g g Afew Ed ued, A AW
IITGEAT H AP IS W T Aol STeidl|

ARgF rdfcgaryr A AAFCIA T3

HARSET 3dcgaedn & IR Hgcaqul & § o W
BT H & SR T AT TRl §1 FEH Tgel, 2000 H
ae ¥ Fol faed cuied H H¥egawwisi & @er ed &
deelld T Bl gV, faRd MR A 3MA IR 3R
fepraeliel rdcgawunsi &1 fGear ¢ w@r g e, dRaw
3cTTEAT H AT AR T {EER FA g g5 7l e,
facelr SoeRal AR srdegaeamsit v dufd & e # gef™
gé%,sﬂﬁaﬁ@wﬁ?hwuﬁwwaqwésw’mﬁqaﬁ
# oftef@d gt 81" 37 art & IR #, g7 39 @3 # fawar
T AT FHET W TS A, gH FWAT IR Al
rfegaeunsit A Al AT SR & HuI HT Foa AT A
HSIA T TATH LT



(i) mgéaﬁmaﬁmmm;ma
Fdegaear Y Tead! F=AT

faeg fde 3M3co® Scew & AR, fava HYcgaE
HT 3cUTeA, (TAATT 3ok & TG H) 2000 H $34 fefoma &
Feax 2020 H $84.97 fRfowa & M SEfd 3eeid
JdegaEarat @ 3ceA $26.8 Rfomer (2000) ¥ Fea
$50.66 feformer (2020) & @M, & @™ F T IRa
IR 3R awmefer rdcaaeanst &1 3cuea $7.13 fefoma
¥ Tea $34.3 Rfows (R¥ 1) & ™M IE e &
AecaquT § 6 Wod & gl & aRe faeq 3cuear &
SUASS Fr IveT REERT 21% ¥ seht 40.4% & 5 gl

faea Icuree H IR rdegaeunsi H FEAGHr # gefY
A & Hehel e 3cdi6 A $1.21 feforaer (2000) & $14.87
fefora (2020) o &1 $RY gefr @ Heey g1 JeIT et H
SIEdT 2000 # Jud SE @1 8% 11.8% o1, 2020 # Ig
geht 71.2% g 5| AT 3G & R, ARG Fr S
0.47 fefos sferR & Jga 2.66 st sfe & a1 Juaw
hI Jorell A HAT @UeT RBEAERT 4.6% (2000) & ST
12.7% (2020) g S| Ig €A AT A ART BF F&@RE
U & Fr SEdr 2000 # 6.5 fefowe siorw ¥ S 14.11
fefoer sl (2008) & @15, e, Jguw ST &1 eremser
95.8%, 2020 # FU & @ SEdr $13 RfewTs W Juw
SEdY &7 hae 62% g, 3R $14.87 Rfoma $r e s
q & g

T 1: Qg rdcyavar # 3cugs WIEAT (2000 ¥ 2020)




HIcT: de8 ghleliAe 3w seed 2021

dRgw Idegarar #A s FE AT URAdGl & FrESg,
gTeliich TYF Ao IARHT H @ver feeder’y 2000 # 30%
 geat 2020 H 24.6% 8 7S 8, g favd rdcgawdr A Fd
mww&wwﬁu@%@nmgm%lmqﬁm
FT ATIET BEET 19% & "eat 15.3% & 94T §, 347 37afT &
aRTer AT &1 fgeam 3.6% & Sg 17.5% gl 9T gl oI o
ZAF & g ¥ IqTHfd & U & e G w tar
3R EIT ¢ & e & AlsEr sfel & west A S 3w
3 & R ga HfOF AT Faom, IE G A Fo 3AR-
gerd & a1y $4.9 feforgsr & $5.04 feforge a& & ad favg
Hehel ©e[ 3cUTG H SIT9TeT i FEAGRT 14.6% & Tl 5.9%
gl a$| =T 1 2000 & 2020 & GHIER F For faeg S
& Tgad T AR, U &, oo AR AW favg & fed
T g2lar gl




oY AT A, TE TIFA ToT FARHT IR U &F &
P TBT FITGTAT AlTT T T2AT 9 315 g, forgehr gt &
AY fdeg 9X gHtd Uzemm| fAAWA: AT & AUET SR H
gef®, R 93 dAW W e & deot A, Nfa odTaEd
I o H¥egaEunt # gefyr R Afadt @ Rad
REger3fiar wema ) A= afigu|?’ &g 3mad =g fo dfikasw
o @we & 9 g IR aowwaa @adas
3¥cTaranst A 3T Heged &3 gV M-8 FAg A M-20 dH
ORI IAT gl CHT WA H W TH 3eeT A1 R Fewid
3cTaTAT3t arel & F AFEAR g3, a9 o S -8 ed
#r aforg ¢ Iy & qof & o aoslfds deeaar &
g 3w TEAAT & AhdAUT & Pe Fhed 8T &,
SHS ST P ATIH Fellel g oN-20 HHe 3w, S -7 H
JoreTT # AR ydegawdr w1 HE HfAE gfafafr ¥ safsd
$r HFAdE H 3aR-Terd T goig F 37e9 [AaefQd 3rdcageam3it
& e & faadivor @ gefaa /ARt & AoRses 78
e S a1

(i) Mg aOR # 3RA §§ rdodaeundt A wed
[:C

foeg srfcgaear # Rffes sdcgaeamnst & 3T &
ffed # oRader & ary-ary 1990 & 2020 & afr # Fo
fdta 3R Imd # Ieoid Td S §S IgaEmt &
feed # aRader g3m B

1990 ¥ 2000 & A #H, dRg+w ydcyaryr # AT
3.38 SleR & SETEMT Q[T It 6.48 TeforeT Sior gl arr g



2002 & 2008 & A &, ¥g 6.54 RfomaT steR ¥ Tga
16.23 feforaer sfork amel @r$ aem (foT 2) & I dRaw
o T & aRomarasa AaTa & 124 o ster &
AR ARrae S| a9 |, S TI5¢ GG 77 W &1 grefiien
2011 3 18.16 feforet Stow T iy gor &1 a5 of, AfdraT
Ig 2016 F F&R e 15.83 fefodey sfeR &1 S| *Hfas-19
HEHARY T gotg A fAaTd 19.26 steR & geaw 17.37 efoaa
3ok g1 137 37hs & TS & fF 2002 & 2008 & 3rafer &
mﬁﬁmwaﬁﬁrgézﬁ,mmmw
&1 3ifeeRar @ &1

Fol fHeTRT, 1990 & 2020 & eRwe, f¥did & 6.5% wicd ay
1 arf¥er gefr &Y gof &1 a1$ §1%' 2002 & 2008 r rafer
gol T IS el e WS AT W &1 TeT O fb AT
3.37 Refoe sfer (1990) & sgax 16.1 feforaeT sfek (2008)
g 9T, 38 dIc 3OH HRT FRae 318, ofeheT I8 iR &

R 2: 3w rdecgaryr & @ata ($ Rfogs)
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Gid: SR JITETehT T fGem, MsvaATs (2021)

g 3T TR W 3T 177 HR 17.52 feforasT stk (2017)
W gl odfpd, I8 e fer s aifRe fF (kg 3cues &
I & & H, BEAERY 33 dw 25.3% (T 3) & q@-
e & 3T td{ﬁﬂﬁqg‘nﬁ%laa%6.6%£raiﬁr£r
g X W 3eid Wdegawmt @ ata $2.7 fefeme
(1990) & Fex $10.89 Rfomar (2017) & =W, 38R
Irdegaeunst & A\ A, 9id 9§ 9.9% N Y & W T
$0.62 feferasr (1990) & sg $6.51 feforasr (2017) & |

R 3. R srdcuae # AT (RRg A Rl & w0 &
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m Exports {$ trillion) = Exports (as % of WGDP)

FId: do5 FHIAIAG B scIdd IR i TATE (2021)

T 4: faeg AT & 3w va Svads &1 Rew
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FIT: 365 FHIAIAG Bl SeIdd IR SicH HSTATE (2021)
HGFH FT GRBeTT

AU Joddd IR IR TOR FAcgaeuni A A
feeterlr & faRse 9Rade &1 A7 ged g3 §1 J@ e
WA FAgcaqul § & IETATE & SRR A% ¢S
Rfeferq & 3Mhsl & AR, Fo fadid & Soora
3caaeAnst fr Arder REAERT 80% (1990) & 62% (2020)
ds Te fRmae gafdr § 3R 3a soR va fawmeha
HIcTaEAt HT BEAGHT H 18% & 37% H gefa (7 4)
gt &1 A5 g1 dRaF HAew Hwendt & AREH ¥ A &
Wéaqﬁwmﬁwﬁwé‘rgm g, ae gRumHEEEEa
fafdee &t & Scqrest fhar foEd g3 &1 @reifsh Fol Ther
AT & 3R 3R e 3rfcyaeanst 1 Rear 9¢ W@
g M- eew F AR, Remdde 22 gar
aftia #ea & feean, 3nh off aifda Taw @ g7 2l



1990 & 2020 &7 37ATT & aRI=T ARGeh ITeTTTAT H STASS
¥ a7 qefor g8 §l R9eT T @, g 1990 H 0.6
fefoeT sfeR & sga 2020 & 6.4 AU sferR & I=r &1
aueT & A, fag @Ea A IR AR e
egaeanat fr FEUERT 5% T deaX 19% g a5 g1 Jar
de 6 0 ad # S 3cdies diRash Hed Wl & ALH
¥ B & 3R wwa Tl Aea aftid e & ey &1 s
Adew 8T &, 39 REY F TAT ¥ Agcaqol | gAH, T
@ 3T gem & Far el IRAT TR e ST
# 50 geftr & fewar O greifs @l 3R g5 rfoTawumsit
$r favg fAHd & REdelr 9 8, 39T gU

fora 5: faeg fia # $vadis woE & R
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Fia: SO T@ifeg@r $r e, FETHTE (2021)

TRIAT & 5% (1990) & 19% (2020) % HeH T Jerd
gor T Y e wepgl o o 3U-EENr 3nhrET (THTEn) 3R
A g AR #e o (tASHIT) T gef & @iy fava



foia & amdey BEAeRy A gef¥r aof 1| gfR™sr aare (e
ofed AR o7 1990 H 4% & 2017 & 6% @ AUET
REAEd &, AfFaT FARE & HFaal §F 70 F Try-ay
FETART & NI ARG Ao H@ # FauleT & 3Taiish &,
T fgear & 2020 H 5% d% (= 5) g =ar §1%

%ﬁwﬂw%m@rmﬁrﬁﬁuﬁa%wﬁwgm
3 W O o feoraed geml faed srdegarar F AT #r
For fafd 2009 # 124 Rfows sl & soa 2020 &
17.37 fefosr ster & /r g1 3msueaTs $r favg va &
e & 3R, Fol fda A, @ $1.79 fefoger (por
e &1 10.3%), E@FFd Usg AR $2.32 Refore
(13.4%) 3R SFer $1.17 oI (6.7%) & frderr &1 I8
oI fear S =@iffr fF 3R IeR srdeaEdr wHgl &
o, 3R gU CRIAT & 3rermar, foae fFaia Rederr $3.26
fefosr & el Fo @ F1 19%, 39 FHgh H dear
9gd DA (dTferehT 1) &l gTelifeh oRIeT ¥ F, 37 THE #
AN g Wr &, AT degaedwr & Fo AT F 3
ey TEdeT FER @ g

39 g 33N gu URE &1 1 3R I g, e e
Ted & cAF F dI¢ FT 3™ F ST 5% T gea? 19% &
AT §1 HET-30T T W, T & e 7 39 gefor &
Ao R ARA & 3eTId e &7 Hever 82 grenifen, T
fTelerr 1990 & 1.5% & sgaX 2020 #H 10.3% g % g,
AR & RN 0.7% & A §T & g 2% & TS T
Wmmﬁ,wﬁmmw%ﬁ;wﬁg@
TRIT & BEE & ¥5¢ deadl el AT & At weed &



FROT AE GIT EMl wE O Hegelpd R
IYgaEAnt o off AaTa & ARf W 3eT et R §,
a8 awd gOR 7 33Ra ofar &1 RBEEeRr & 39 3T
geisr # Anrer (R 6) e &

arfesr 1: faeg srdegaer & @t (§ Rfowe)

2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020
suadT 174 | 236 | 290 | 305 | 316 | 316 | 279 | 269 | 316 | 356 | 347 326
suAs 070 | o088 | 143 | 115 | 118 | 115 | 091 | 091 | 106 | 117 | 116 112
ST 073 | 085 [ 096 | 107 | 112 | 115 | 099 | 092 | 097 | 099 | 099 0.87
THTET 024 | 030 | 039 | 039 | 041 | 043 | 035 | 031 | 033 | 035 | 036 0.33
¥ i 066 | 087 | 106 | 110 | 1141 | 110 | 097 | 089 | 098 | 107 | 103 0.87
suads 407 | 526 | 644 | 676 | 698 | 699 | 602 | 572 | 649 | 714 | 700 6.44
T 815 | 976 | 1144 | 1136 | 1151 | 1162 | 1023 | 999 | 1086 | 11.94 | 1159 10.80
gferan 1240 | 1521 | 1816 | 1833 | 1871 | 18.80 | 1638 | 1583 | 1750 | 1926 | 1875 17.37




fr 6: Fo fadta & guardie, A 3R sRa #1 v
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s EMDA wfil=China *India

sg & & Sk Qg =R & Svass fr
RREAEY # oamsrar 20% & iy &1 8% AT & HROT
IET g1 gTelifch H1hr g6 doh died ol fgedenr 3ifas g,
gg ot et ear ST arfge fF fAeg T & 99 &
3TCITaT 3T 3R FTTIEATT A {EAERT o 17%
(1990) & 26.7% (2020) T T Jarar &r @mafr W ¥
Ig HIH ga o dARGH FHoa y@er nuRd cdree
tq OFAeR § s ot & $r & TS We @
3c0e & Fo REEr @1 g & e fear A
AT Far aar &1 [Bfeea 3y ik Remda
3¥eTaE e doct ARG Foa H@ern (i) amefier
eT ST & AT &1 A4S 3IWERT & Soaud I 3
°TATT & 3MTelleh H, S F9eNGe H UM Tl ATHGT
ST g3t & CWn AT AT, dRES Hed YW H B
& TS AT Pl 6] HEAT STANT S HIMSel &
T AfRrd #aX w a8 el @ 817




(i) War FWOUR F TR AR AR GgAvT I
# afiader

qaT AAR H o Ao Fo a8t # E g 7l
qar 8T H 3eold FAcgaeuni & (ftse amr gl
HSTATD & I HITETH ¥y & AV & 4R,
Yar3it &1 d dRaw srdegaedr & o A o
& FHed N AT 30% Ik §¢ IAT| THAR & &F A
deellel aRaddl o 3 T H YUR HT THT
o far ¥ oeg s g ey AT Sar ol
Safp dRaew dcgarar & Jat &1 AT $3.52
feforer (2009) & st $4.83 feforge (2015) & Imm,
Iood 3eaemt @ AT $2.72 Rfows & soaw
$3.57 feforaer g aran B dged U 3ARST Fansit
&1 3Mchell T8 d3T fodldss 8, 3R 38 3af¥ & ek
s faaTa 0.51 fefoaa sfer & seax 0.75 feforae
Sk g 9T gl 99T R Geresr & Adieiad favg
IR RO #AgAlr & g A 3@ 7 Agcaqel
fahrd & FRUT FI AUR H FaABIT & AR H
REer’l & @afad a7 gef 1 AR &AW HHRd
I & FAGANY & a1¢ Hr 39 F S-HAT JdeieT A
INAY I g% &l TEIR & &7 H o & @y
f3fScer eaaR & gefer & IRUTEEEEY AlS | YHR H
Tartt & REw 7 gefr dr werraane g1

g €T T e T1feu foF 3eet ¥ uger 2007
oeh HITTEAT3 T AR Gelldel 96 @7 §1°° dRah



Ao HEen3it & IRT g ® dRaw degaear A
3cure & @Y, fAHd AR 3T A g g8 § Sew
3T Fegadel g3m gl fod a e & Gk dRaw
Hﬂmﬂﬂﬁaﬁaﬁmaﬁ?%l

glefifeh dRgeh fafar dehe & dlg IR Gelrae
Iqad # gHT IRmae g g, SHe 3R Raerdls
T g dRas fadT dahe & a1g T At 7
3T SR Gl 39 HT a8 W@ &1 39 aRkreT
STHEA & AR Gl 34T 61% (2000) & Tt
87% (2017) g Irar, RaceReis & 97% (2000) &
Set 119% (2017) g mm| gf@dr & #§d 3
foaTeel 3R TRl 7 & Uh gl & Sras, gerdm
T Fehel ] 3cUTG & oYl 25% & sR& dlell
JUH SHET & YR 9 ARG 3rfegaedr &1 samun
Gellial b el TR (16%) X IET g1 Harqw &
MR GoTdl H 37 3 JAAT SR & 3
TcHh & HRUT g ST

afesr 2 : AT U YAt F @AAT F R W
AR GeATde H9Ted

200|200 {200 {200 {200 {200 |200 {200 |200 | 200 201 |201 |201 201 [201 |201 {201 |201

Juav [12%[11%[12%[13%[15%[15%[17% [19% R1%[17%[18%R1%[19%|19% [19%[16 % [16%[16%

STHAT  51%[62% [61% [62% 66 % [70%[77% [79% [B1%[71%[79% [85% 86 %[85% [84 % [86 % 84 %[87 %

AT 97%[95%[91%[89%[04%[100 [104 111|115 (107|117 |122 123|131 {116 | 112|120 [ 119



366 |353 | 354 | 383 |406 |423 |430 [399 [442 1361|373 |380 |371 |366 |359 [329 |310 |322

et 9% 9% [31%151%[69%162% [64%162% 67 % 5% 9% 6 1% P8%K6% 5% [39% B7%[34 %

HRA  P8%R7%[28% 9% [34%|0%H4% |2% 6% 43% 6% [65% [56%65% 61% 44 % 0% H0%

i A3HTH, HECHTE (2018), 5 FHIAIAG JHBCqd SCI9F,
FgaN 2018, o1& FT GReFeteT

YRIAST FI Th gRANAT AAvar g1 e,
AR 1 AR GelraeT 3gard fr 442% (2008) &
322% (2017) d& FRmac @1 @melr an® grenfe 2000
3R 2008 & I HRA & AR Goddl 3Heldurad H
28% ¥ 56% Tk FecaqOl i g5 M AR AT
29% (2000) & 62% (2007) e, aRRas fodw @&
& dlg B A g IHAEUBIT F AUR Goldd
3T # PRrge @l i) 2017 o, #RA AR A
1 TIAUR Godel Ul HAM: 40% 3R 34%
(arforerr 2) 817

(iv) faeT 3rdeyaear & sl oREuR 3k sEd
SeTeIiEt #T Jgdr T

fochar Jeditor &7 gotg & Fdcuaeyrst & aed
gREdfE AR aFeaRar & sgd 3w Y g &
ded & guUF W, A o whraor & gaeie
H 2 gefr g8 1 A R 7 (F @ 9) e Aot
& IdegaEunsit 3ewd IdegaEit A Fuav 3R



S, ARy fodfm Far # Racerels 3R
fHqR, 3R 3R Irdfegaeunit # #Rd IR 9 &

HSUHITE I H 3AR-erd &I geAfar g1 (&4 &
HARTSET faig ThEOT el Hehel B 391G o
R & § & sl Ryt iR aEd aeRar &

TR A FHT T §)

R 7: rdcgaeasit &1 FECHEINE T
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faciar dedientor & GeTer % &d & & o dqgey o
¥ Hougelr arell Ifegawunit @1 R e, ek
ARUTATIEY G&TdT ol & HY-FIY 3cUles] & TR J e
gl 8 SfEe fafaehienor & glaurssis s 61 fgar &
1 Agcaqol AT AT Yol H 5@ AUk aAfafierar &
fafReeT 39T 3rcuaean3it H s Hhel FI ATQHA Uer fFar
gl

Safe gREafd IR @ § SR gl U Hehel
te] 3cUG H ~goAdA 150% &, FgaFd Tsd IARET
3MSUBIS 3qard 3 & FW gl 2002 3R 2006 & dr,
TgFd T ARG & IMEUHEIS F 1.5 & 3 % a9 oo
§éaﬁ| 3MSUGIME 37qarel & S 2001 & 2007 & o 3
T SR 45 @ r 1 UTH BT & TFREe F dG, IT§
gaAT H 5 & I g, orger 317 § & sadr aRaar
3R SHAGIRAT JA%F Fahel Te] 3cUTG HT T 250% B

FRIsEr e dal 7 S & 3rqura 7 afEufa ik
SeTaIREt 1 T sgd 310 &l Rageres 3R fFargR gt
# TIMEIED N welcHs ¥ RdcoRds A wAmEImEd
39l Hehel B 371G & 120% & e g1 Ay off 3ro=
ISUHRITS 3qarcd & 19 (2007) & 15.81 (2011) o &I FaT
3aR-Ierd ¢@T AT, 2017 & 20 ¥ 39 dead & Ugd| ITg
e ¢ 3faa & & Ay I & seee F FRoT g arer
Aodiched #H I 9o gsam| OE rdegaedndt i agd
goret 99 W, o @ aReufd 3R e a7 Hehel B¢
34l @ 9§ e I AW gl HRd & AT, Sl




gREufa 3R SAeIRAT saer: SEdr &1 40% 3R 23% §,
S 2017 & sHST JBSTHIS 0.63 & AT AT & oY
HSUHITE a1 &7 HA §, ofhet aREAufy 1 hd
3T 38 SACIRAT & Ul § gl 3 g1 sHA Yy
IRISE g Rufa a@ReAs gl

FHAFTCNT ARG rdegaear 7 fadelt 7g1 iR

YBINC TS H, §HAA 3o eI HT == H S AT &
9, Y §7 ¥ FRdr 3R Gemehe sdcgaeant & &=
HUg 964 g fSFAeR €1 2000 & ag & afer # faeeh
Hal $5R & A gefer q@r arn g1 g9 @ iftepier &1 aoie
3o 3R faerasher srdeuaensi qarT I Hei W
el gAd & T@aw wglaara & div X &1 2000 & 2020
r afer &, wel Ul & e faceh Ao R 2.03 fefome
SR & St 13.13 Rfoaa sfer &6 ar=r a7

Safh Joold Ifeuaeundt & fadkl Har HsSR $1.3
feforaer (2000) & $5.6 feforar (2020) #r @™ & 7% ufa
ay & O Y9 @ @ Fer, 9@ 3 SRt 3R
faerrarelier 3rfegaeunsit &1 fagel #Her sk wfd a¥ 11.9%
1 Grcg aTf¥es ggid a7 ¥ $0.73 & gy $7.56 feforaer &



7| 38 Al & favg & @l ot 1 facel e s’ 9.4%
gfday &1 ex & Tar g

SR g% dcuqeundt @1 faeM Ao HER AN § o
& IRUATGEY SUASS fr R{EASRT 2000 H 358%
ST 2013 & 65.7% & 15| 38 Hafer & et facelr #ar
3R H 3oodd FYcTaTATT &1 FEAT 64.2% H T
34.3% (T 10) & @1 Jg e fear ser =@rfgr o
Ty fagel #HeT 81} 2013 &% oNIAR el g, 2017 & g
et 11.78 Rfoged ster & rar, 3R 3mr seax 13.13
feformer ster (R 11) & ) I8 off e fear s anfge
f 2013 & T 30 SR, 3ooia 3riegaeunsit & fadel #qar
Wﬁqaﬁgé%,mwyé%ﬁsénﬂaéa;m
fRrEe 3§ B SuAdis 1 facel Har #s® 2017 & 7.98
feforasT sfeR & geat 6.98 fefoger sfer & 1, I 2013
%wwq@ﬁ%mﬁw%ﬁmﬁmmm.%a
& FAT IS B a¥ & T AT & Gt & afgals & a1
2015 & I 1 dog A U g el Her qoRi &
3 gEAEIT & oG el gaRy fagel #Her HsR A Hr o
mﬁéswa?@rﬁlwgé%l

AT Heel 3T 3§ a1d A da [fdd ® § &F #E1
$r gsedaA AMA FT ghet AT | MATIT-IMESIET I s’
S gIICT AT § If¢ 390 I AG HT JAT HaR @l
AT & 3R wT & T Houwow el qeRar o @
Fehll &1 TE o a@r @ § 6 #o &  sEr HAEd g
T HERX AT P §, I g5 3cTaeu? vk fay FR



¥ A/ &1 HaT AN W ok TIU T HH B B ol
Hfaege g

farT 8: dRgw srdegavyr # Rl e #3R (2000-2020)
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(2021) d@® @1 GRFeTT

Ife METATH @ HUH A T 3 dholeh o 30¢ gl TAT
A T Uhr 4T, safov AhEder Fdcgaraw  Tsiehdd
Jarsey iy aeRt @ gfafeansit @ s 39 $ER
H PA B H ATgE §l TE @A g OF 3
Frfegaeunsit @ dfad faesl #er R (Seeh ara =mef
e AR FE 8) R @ W oey waw F SR E
3o FYcgaeEdsit # Alfged dIft & w7 Afaea searg,



golt & fagel & varg 1 gRome glem, 3R, safdT SR &
A/ ST T HROT §eIdT gl




3 IR AR faspraher srdfegaeansi & fagel #ar
SR 2013 H seht 7.98 feforae sier & =m, fogs ag
gaH frae 3mg 81 SUASS & ¥ahel el 3cUG & gfaerd &
& H facel Hel 3K 2000 #H 10.32% & dohd 2009 &
28.94% @ AT gl a9 H, Ig§ 2020 H gH 21.9% (T
10) & I &l 34 HSRT &l ’HAGR R Frfla srdcaaeansi
& FHA gfawel drelr Sorr Sfasffat 7 & aer & arar
HR o T W b 3 & A Sl @l 3T =g
e dTel dieg SR ek facel Jag & Ahed HI TERT el
gsal &1 SHA Sgd AN FATTSIR HAT ThE gsdl § o
fapraefier ¢et & IR Aigw gomelr & fawedant &t
CXC] U gl ol T3l g1 &2 &I TSR ST ael Fr
feem & 3mSvATE fr IR F gF & F v v [ #v
faerrarelier et @ 3efshel oma gser fAREA 8, St #ifas-19
HETART o HROT &G AT & AR N FATIBN & 53T |
¥ 3w foxfig @ove & a1 4, AFfARadar $r gar & ary-
a1y fasre @1 HERAT #I q@d §v, a3 wor-aarfad
e aReed & @@ aX @ &, faeel Hor osR & d=g A
a%“rq_c\’%gé’é’l 3T Hehel Tl 3cUlg & BEA & &9 #, T§
2009 & 7.4% ¥ s 2020 & 11.1% g am|




R 11: $aEis & faeeh a1 sizm ($ fafea)

2010 -
2011 -
2012
2013
2014
2015
2016
2017
2018
2019
2020

2000
2001
2002
2003

g

2005

3

W WEST LAT W SSA " MECA uEME M EMDA

2007

BE:

T IR AT Fifegs), 3msvaTE (2021)

M IRa IORT AR Awrmeher srdegaramit &, fagef
@mﬁmymmmmmmal
3 ORI Taenrerelier rdeqaeansi & fagel #Har #sy
H gEd REaady 44% ¥ sSeax 60% (=7 11) & 1% gl
gTelifeh, 2013 & aTq &, 3R §U TRAAT 1 fagel Agr 478K
st 2013 & 4.7 Rfogsd sieR & "eax 2017 H $4.17
feforaa Il 500 fSfoar ster &1 mm 39 3@ § 99 &
faeel Her sk A a3 Al &t S, W AT & SR AW
T & fadel Her 5K A Jefsr &t | uASHT & faeeh
HAT SR H 400 3RT SR & F#1 1S T 38 3@ &
e At 3RE & sremar 3w wel et & faceh A
HeR F w1 S IS ¢ Tg T @A AT Fgea ot § H
et & °Te] Wi AT & FTRrae & aqry, @ & fagel Fqar
SR & T F el (AT 12) 318 &1 PRige &1 & aog




faeel #AeT SR & fahr W & S WS FIA FN AW &
e forar arr am)

fagel Ao 3R W 2013 & d¢ & UTAHA FH A H
Aecd WA § fF HKOT off 18 AR F YR W IR
I HIGT §G dh 96 AT §, 31 &A1 H Sfgi fadl #Aer SR
ﬁ@gé%,ﬁ%aﬁﬁw%m—musmgvmﬁ
AT =t X & § S g A R F gefr F @ §
pIC)

o 12: 33 gu ol &1 fRef A7 R
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GIa: IRSAT fFAT FIfeghl, AT (2021)

faeeer &7 @ Gl Jarg & FROT FGT doh & gEART &
SHNOT HEI3 & I & Aehed T Fole Al AR Fe@ Ageaqor
a1 T6 § T oo & IR ardemaeundt & fadel Har #sR
# fRmEe 38 8, 3eaid Scuaeunit & facsl #er 5w A



Iefr g8 B PagsRels & fagel #gr sisR # o1 gef¥r g3 ¢,
S 2017 & 39el Hehol EXel 34T &1 120% ?-qu?.r?rm
¢l Faw oo d & el AT e i W @A &
facelr 7T SOk & ST #EN UGSl HGF dh &
ot o Raw Fe & U & _fvwy @ & T9@ 7@
& e ¥ facel gor @ Udg dca 9 f Afgew
e Afadt & Fet F T @ uaT f Al yarg @ Faw
A dop [ATRad AfEHT X o 9T Agr W@ Far 3R e
T AT 9% T2

glenifen fadell HaT #sR & wu & weet & f7n arm o
TEfcare &, &1el & faeeh a1 #is) v giawr 3uersy gl @
S8 T AV ER @ W ITANT A & A 3Hfoegs 1 &
feraeler srdeaaeae S wefder & T ¥ S WA,
o Hor W TR o gAe & et e g faceh Har
$BR FT TIT Fld o9l I gl olfched AT & TIY, Tg TISC
g o R "weifder & s @ awraefia dut @ 3@ facef
Hol SR & 3UANT & ST & HHAT HT 95 T AT SR
O §G o HH B & aig 9 el Har HsR w1 sEdAT
el T SAPR P © | JEdd H, STASS &l T JhR
"HiT-Bgey” o fRufa (dgdew 3R av, 2018) wHEAT
HHAT AT 91| ARG fai dhe & AR, $F IIRAT g5
HACHTEATT gard H gldl, 39X Ig % RSd garT w39 argar
&1 fEIR A& g1l ofehel, Bs F&U SIS H TE Fiawr
Joold A & FE SRA & HaTdT had HiFqe!, ST,
e 3R gfEror Fifar a& & faeaia &




HFNT dfgs 37dcgaeer #, bl Rod & ey &
3 TR T ded AT SAGEAT HUETHA Hh Ageaqul
W &, T8l I F dohe & TAT ISTATEH GaRT YTl & IS
Rl TGl &l Jelelr & 8| Uﬂ?ﬂﬂ%&?gﬁfﬁlﬁtﬁ%
ATEIH O ISUATH HT Ugd gl M & T eH g1 e
ydcgaear H 3rdcuarunit & deodr REE & eaeT A
TG §U FEEdl & FHdeH IORRT I ARG FA el
FARET Afgw gomel H FUR, AR Reldl & Heal &
HHAT X g Hed fGfld ¢of & dedar & fov & 36R
T 39 FHEAT A g P HT feem & uF FHEA ghml
EUATE 3clid A g Yol ol W 3mafy 787 3ordr &,
AftheT g8 ThARd ol fAIA0T & Sl Yol Jarg Jetred @
S fear B qoh-wrar Henfod @l T H'ar & wHest #H,
fae=ly Fer Tar v areaar 39 fareier St d& AAT 76
gl 39 Had 3eoAd U & oof AT F HsR T | &1 s
AT @1 AT 3R -AHT Fehel Yol FaE & 3T TR A
T3 SI@AT P G@d U, HRASEH ety Femr &1 qafied
AT & 1Y Y&l il arel ISy #Hifges womely &
3R geAdloed & $HA FAag F ThaT &l egwr, faceh #ar
T H IE TR hael HITHITARRT FIfral Hr Feruan|

vV
2007 ¥ wedTd ¥ ARTF: Ao

S8 WS h YA 1997 & dI¢ ¥ dfREsd IHJelT &
el & 3deilehad & g1, 3R 2007 & 9 ¥ sEald W
Ay ==t i Fwel| sgs ¢, g9 G99 §3 g1 arel aQ:




HIFA Tod AR, 3N Fa@ a3 <] GiaT HRAAY arelr &
IeIaEdd: Sl AR A & aed god 9 W AR FE

dftgs fofio @e & dgel, faeg 3rdcugeer & sod
3Eel @ ol Fo [dv 3er$ 7S il Sefh GgFd T
HANHT & dgd Mo TIAT B I IEU AT =41 A1, qaf
i &, Oy ®v & @i &, RAffes srdcgawamsi & e
Grdr TS A ofert e Jmaferar of| e @rar JfHey
St oS Jrdcuaranst qarr Hfod foRam s un, A\ fr
3cUTeshell & Jolell H FohrS HH T TgT FA gl F PRI
mlu‘s's?rmﬁmawsﬁﬁa-s‘mmésmﬁmgsm
UHT gl I 6, T RT o T gfceaeicAesnar fagel #qar
IR H gEd8lT & ATIHA ¥ /AT & & g & RO
oY

gTelifeh Ig €17 | @1 ST aifige o viRag o d@e &
d1c, SUATH oI AT O e & AdARsery
ALEIT T TG e HYA 3 Faehrareiiel St ganT Fraar Hr
STl aTell TAYHAAT @HeT 318, 3R Tgfaardr Adag & eaeT
# 1@ gu faeeh #qar sk 1 dUT el B

R 13: are @rar (feg A & % & w9 #)
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1.50%

[
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FIeT: 13 37fde 3ecje SeIad, VAT (2021) &Ed &7
TR&elT

Ig facel Her 3R Wl A SS9 R FAIfSS e &
Taele ¥ IuE N Reads & &g dF @ area @
gl A SIS & HhEd, d Fefd SEd SHARAT T Hgl
3ifte Reot &1 seraet ad §1%

ST R T 13 & R IR §, g ToT AR &l
Te] WIAT ©eT 2006 H T [a%d & Hehol B 3cUIG I
1.56% &1 91| Yg VIFd Tod AR & sfagad & 319 dh
1 g9 3OS =re] WidT =1er g1 T§ 3ihsT 2002 & 2008
dh @ & A @ar HRAY F gefr & o qufar g
THSHIT (e g9 3R wew uftin) wepg, et sifteer d«
3cUleeh S AT §, 93 ATV 3curee oRif &1 o fpEar w®
g, ofchel 3 AT ARTSET 3regaeer H dof &l HAd
¥ @eftd ¥ O @he @ ggd & 3@ & aRe, faea
Ffegaear & AT & FgAdH 60% REAT FgFd T
ARG F7 27|

dRas fad H@ee & §1c A, Jdfh AT &1 JRAY "
@I g, S @ FWAY g¢ W Bl 2002 & &G @, FAAA
FHARASET HITTEAT g Ageaqul ol & &7 & 3R &,



IR s Rufa aRas faed ddhe & 916 @ & Asad g
g1 AT & Af W Y sTer g7 AWAY §1 2008 H A
AT AT I Hhel W 3cUG # 0.66% foicr
3% ar 2016 F d9 ¥ I gl 0.27% @ I g1 39t
T & Hehel W 3916 & Hed A, @ & @I @ier
Ry aelr @ A &1 grifer saer arel @rar 3Ry qa &
9% I § 3R 2020 FH Secgeierdr & 0.32% T TgT I
gl g@ll 3R, 2001 o =Te] Wiar &1 # &, S 2016 #
faea Hepol Bl 391G & 0.39% & dTe] Wiel HRAT & &Y
vA@ fAdids & &9 7 3R ¥ 2020 A, F§ ARG Fehel e
3cq1e; FT1 0.31% &1

glelith SIUTe Tl WIaT AN arem &7 &alr gt g,
AfF sHF AT AUR AT F Folt 31$ §1 5T AW
forder 3T & IMUR W #AF W § S I AV favg @
SATHILT, o, saTsT 3R ATGedr & ®T F 33fod a=ar &1 Tg
I (@Al FAgeaqul ¢ T AR, U 3R ST &
37T 3T 3eold 7YSIIEY, %Wma\@'lﬁﬁﬂmgm
AT AT, T HERY #; §l AR, qEl AR, A 3R vAsdT
(FeT qd 3N F;EF TR & IeTEar T SUASIS AR
Foft & Tre &r Jofr & o T §l

JAATT UATsST & Ugel &2l & ciieT 33T AgaRe
IRTSET eFGEAT AT seel g8 || & &7 F ol fhar amn
%Iﬁmﬁsﬂﬁmmmw%ﬁ:w
I g5 IrdcaarAEt & AT A @ar AfgRy S oglaw
YeTeT T &1 BTl & auf & 373 gdd & & I§ 5T+ 3ear
gl dRaw i Tohe & a1 & A1 & AAAT A PR 38




g, ofehel 2002 & 2006 Fr 3afr A IWcr IR Gewrade
Hiegaednt (AT AR AL qd & 3Hel@n) & A AEAY
e WiaT "¢ H ded I WIFT Usd AR, IHEH
SR 3degaeuist # gUR & @1y, HAifew: aed & AveaH
¥ RN A Afdr &1 IelchT asi doh 3YA-gUT &M
g Hahar ¢, o9 Goh afgale fafdesr srfegawunit @ afa
Jehgall, dd 3odd IIIIEABN FH Ufahed & et 3Tuad|
farfaa srdcaawamsit & 3R Jegaeunst W s Afaar
& Ufcipel YTd & §lol Tl oJoharel T o Fiar §1%

dRgeh rfegaeyr & A Wil e gt Ul H, HgFd
UoT AR g@i & 3T g1 2006 #, S FFd Tod
AR T Ao @iar =rer $800 fafodst, A= 8 Fehel
X[ 3cUG AT 5.8% & FT U, Jab HI Al Wil el
AR B oot # Tgd HH AT FA(H TIFd I5 HARDT
T le] WIaT ©1el 2007 # JASCS fhersd & Jolell H ©F
I 98T AT, g 2017 o shael WG °R T[T F7 AT| grellion,
2017 & a1 Fr 3afT &, 3AREr °ger RIer & T 3R Ty
& 3T g aTel AIYIEATIT & T H 9¢ QT &1 a3,
2020 #, AN °ET Joh & °E § BF A IS §l Aol
G " arell 3ed  HYcyaeunit A #erst, JH, R,
sireeforar, 3eidET, sreeiiar, AfFasr 3R SSAfREr anfae
el 38 §eT fr @l degaeadit H, el HeaRAT 3N
gSAfIAT 2007 ¥ 2009 H @fr H e @ dRRAY &
2017 & 91 & dof T (drferer 3) gl

STl deh dTe] WIdT AT arel aif &1 §aY 8, g4 q@at
FI Aear § & arfr searg 3mar g1 2007 & 2010 d% AT



S TTe WAl 3T Ja@ 3 A1l 2007 & &G I 3G
H, A dAe[ WaT ATEAY 2008 # wed 3w $420
faforga a1l 2010 & a1 & 3if¥eier auf d, o dfRRgs
3rfegaeyr # FaQ g3 U] Wiar AUAY arer g b T H
3| gTelifch oAt of Y ofieT & 39T TUTT R W@ ¢,
AfeheT SH Tl WA & HTEAY &l 3 foider 3T & A
IR & SgT F G FA g1 A el Wi AT H
Y RRAT & AHA 3 T AV #Agea, a8 o gfdger
dRgs =aMr fEafaar & 3rafr A s = @rar JfEay
$33 fafermer (2009) & $106 faformsr (2015) & =T I
ffarR 3R Raeerels ITaam e @iar ARAY  arelr
HYcTaEAT3 & HAg A fAS §, 3T arE ol USET I3
& HYeT aredd # 3od dle] Wil ATUAY g1 def & dHraAdr 7
fRTae & STasfe, & & U g asi # =re] @i ARy @r
¢ TG 3RS, S AW HRAY fegae it # § 0 W@ g,
FTd dol I HHA AT & FROT 2017 & Gi¢ H Tell AT AT
g &A1 fear e =ifgu fob ool 3rdegaedr # aehifa @
Fufa & gRuTATaET 3ol T arer ger & fAAY arer ar
H Seol 3T g1 (el 4)

arferT 3: e srdegawyr # =1 @rar AW (2007-20): =@
arell rdfegaEyTd

2007 | 2008 | 2009 | 2010 | 2011 |2012| 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 |2020

JUAT  [736.55[696.53[379.74432.00[455.301418.11 [339.46369.98 408.88[397.57 36 1.70438.24 472.15616.09

213? 104.93]-115.71 |-79.78 |-77.46 |-48.00 |-94.59 |136.46[149.41[147.25[147.72]-100.43 |-104.80 |-87.54 |-95.42

Farsem | 11.05 | 3.18 |-40.78 |-58.16 |-49.75 [-64.58 |-58.11 |-41.87 |-54.70 |-47.26 |-46.24 |-40.44 |-35.69 |-29.72




GED] -36.95[-39.43|-11.36 |-44.62|-74.40 47.96|-55.86 | -38.85 |-27.31|-27.04 | -40.81 | -21.74 | 6.76 [37.30

AR -8.08 |-30.97 |-26.19 |-54.52 |-62.52 [91.47] -49.12 |-27.31|-22.46|-12.11 |-38.17 |-65.60 |-29.76 | 32.73

Jiteeforn| 64.16 |-52.12 | -48.90 |-44.71|-44.43 |64.48]-47.87 |-43.40|-56.96 |-41.04 | -35.95 | -20.79 | 7.92 [34.37
IS | 6.05 | 5.42 | 7.25 |-1.62 | -5.34 |-2.14 |-13.12] -9.18 |-17.62]-15.10 | -31.15 | -27.08 |-3.71 |3.31

TR 30.35 | 33.95 | 0.43 [12.22 | 17.67 [12.09] 1.19 [-9.26 |-27.04|-26.20 | -22.07 | -16.91 |-16.95]-18.22

AfFaEr |-9.90 |-16.81|-7.76 | -4.83 |-11.89[18.64]-31.52 |-25.44 |-31.08 |-24.40 [-20.42|-25.10| -3.94 [26.12

$SRAT| 10,49 | 0.13 |10.63 | 5.14 | 1.69 |-24.42]-29.11 -27.51 |-17.52]-16.95 [-16.20|-30.63 |-30.28 | -4.45

FIT: ST AJoled aIF], JHSTHTE (2021)

QU dfhaT/ATe] KT Hehe (MW, 3RS, Seelt, Joame
IR T) & weonfad 3reuaTUe IATHTT & &g & HROT
el WIAT HTEAY # 37 7% g1 PR HAd & &R, &
gl SRS &X AR e & gedl 7 & gRumATEwRy
qgd HA AT g &, TEd IROHAGET HOAY g &l
e aifdfafert & sfasy W gfdee 3R AT 3wt
& HROT 8 5 FAcgaramsit # oy sfafafat & #7dr 38
gl 3o NcyIEUBT w1 A WiaT IJRAY s FUT @
gRorH g1 (R 14)

qEll 3R, SN & AT AR = @i iRy gt
W ¥ 0 W F o T A Aol F ¥ o
aar g 5 a8 o g9 WX AT g, 39 YR 3T
IAIT & & H faSt # Ty o 3refenel womra 1 A A
T &7 W W & T8 R A 39 TS A ws o g




fSad o arel rdegaeunsi # FARITSIT el g AT
foham STTar B, Stafer ORIV 3rieqaeud GAmIST S §{fAT
e & IR 8 B & e F g ¥ A

31fegaeyr # Ig Teh Hgcdqul Heal 6T ol

aifedr 4: faeg srdegaewr & e @ET AW (2007-20):
Y 3rdfegaryme

2007 | 2008 | 2009 | 2010 {2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

SHAT 235.78213.25R01.14[196.17R31.9751.55P45.38278.6688.62P95.08[288.54312.70R89.61P68.53

STTaTeT P11.74[142.12[145.68220.89129.60/60.12 |46.38 | 36.35 [136.47[197.05R03.17[177.27[176.81[164.50

AT 353.18420.57P43.26p37.81[136.10R15.39[148.20P36.05P93.02[191.34/188.68|24.13 [102.91R73.98

Aezals  [50.05 |38.96 |50.06 |61.80 [81.37 |89.51 |85.50 | 75.95 |48.58 |62.97 [90.23 [99.06 |85.28 |63.66

Fifar 10.47 | 1.75 |33.09 |27.95 |16.64 |48.79 | 77.26 | 83.03 [105.12|97.92 | 75.23 | 77.47 | 59.68 | 75.28

TeaTaRes[46.90 | 14.36 |40.96 |88.32 [57.07 | 75.14 |81.05 [59.09 | 72.11 |62.62 [50.80 [49.09 |49.15 | 28.09

MR [49.1129.20 |31.83 |55.00 [62.07 | 52.06 |48.31 [56.52 |57.57 |56.01 [59.28 |57.93 |53.40 |59.79

scelr -30.13|-66.40 |-40.41|-70.82-64.81] -5.13 |23.97 |40.10 |25.38 |48.42 | 51.46 |52.08 |64.01 |69.74

arSels 15.58 | 0.93 |22.19|11.49 | 9.43 |-4.90 |-8.83 |11.64 |27.75 |43.44 |43.95 | 28.42 |38.21 |17.60

& H§a [72.19 [103.94|50.38 |67.45 [97.27 | 71.28 |33.43 [57.51 |67.78 | 24.47 | 32.18 [115.68]65.40 | 36.11

GIcT: YT AJeled aARH IHSTATE (2021)



R 14: Shargansdiew : =1 @rar Ay & g

100,000.0

50,0000 +

0.0

-50,000.0 -

in S mition

X
-100,000.0
-150,000.0 ;

=200,000.0

~&— Greece == Ireland ~f~ Ttaly <>¢= Portugal =¥~ Spain

gia: dznded, rsvaTe (2021)

g rdegaeyr A AAER  deygEu@ 3k wmoft
FdeggEyae

2017 & gfaar & MY oefer Irdcuaeansit (faRder AT
#A) #A e, 99 AR Sl 3d &1 S & A A
gieTenieT, fFacotals, A1d 3 g & sdfeaawad 3w )
difeshr 5 & giaar & MY oefer rdegaeyrsi & g &
IS T TE CTT ST e § F PIRAT I SIgHT 9T
T YT H o AT § °Te] Wil /AT T&T

gferar & o ot rdfegaeamst & 3ol aEh, HomcAs
YEY HAWSET foder FEufd & |y aged T AR Hr
STEd SoteRar $8 feferger 1 dufa @ &el 3ifdre &, st gua



SIS T SaTs1aT 40% §1 ROMcHS Y ARSI fAder hr
feaf & 3ramar, @gad T 3ARST G GeaiRdl «
AT o Hebraol TaGAT & el FURT W Hgl H&h FicThel
ST AT &l 3TTTH TSNSISUY arelr fdeuaramsit $r
3R 9RT 1 (aTforeT 6) T@T dehfch STd MUMTcAS TANMSITSUT
IR HgT SR i drd §gFd AT o it & v
R Rar &1 vy 7 8, [ffay @ F 3k sue & &
STSRT & 98T AR F G gV, T§ I Hcqaesit
gHTfad T FohdT gl

dRgew IAJelT H AN S H IR THT AR F
¢gd g, & TIFd s ARSI, dfd IR ol F Fo
TRl W fAER @ weT wEn g & iy woh
HIcgaEyit # HION, IR, HOMHS Yt IFaASET faaer
Ui & @1y agFd T AR 8, 5w @ el SeAeaian
$8 feforst &r wufa & sgd 31O €, ST 5 Juae & awd
Eel 3cUIG HT ST 40% Bl KUMCHS FeRASET fovaer
Pufd & 3remar, @g+d Tod ARSI IO SHARAT &
Pl IO Faferdat W HE 3R gfdhel wed gar gl
dIferepT 6 F 3T FATITA3 & TANSHBY H ol &l
aamw%ﬁﬂﬁwmmagamw%:
T, 3feeiorar, smofied, AfFdeal, MRS, i AR R
dfRgsh 3T FI Fold A TIFd AT IARH, AT 3R
aﬁﬁ@rwa@wﬁmﬁ@,mmsﬂm
3eaaEandt W U faEgd AR STl




AT 5: Y AFER IfcTaTyT (TANMSITE & Tl # §
CIGEG))

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

STraTeT 219493 | 2489.35 | 2913.82 | 3141.88 | 3419.21 | 3458.13 | 3093.37 | 301235 | 2815.08 | 2879.34
et 1188.12 | 1493.82 | 1490.52 | 1688.03 | 1688.42 | 1866.50 | 1995.97 | 1602.76 | 1672.83 | 1950.37
AT 693.21 646.82 884.97 884.18 81140 | 1038.67 | 1344.26 | 1449.32 | 1539.24 | 1689.21
Hocon 491.88 632.22 735.25 665.14 2 72147 757.98 870.19 | 1003.13 | 1153.82

feacatels | 649.68 621.92 756.20 844.27 879.09 837.82 728.90 668.32 613.79 770.52

A 226.18 219.23 326.16 386.99 429.29 493.59 640.47 708.99 696.83 734.82

R 418.36 340.63 444.23 512.29 533.39 590.63 605.57 584.90 622.46 666.67

G 3”E: | 37981 470.97 434.58 478.66 585.27 684.76 763.17 791.58 689.80 597.27

Aezels -137.75 -74.86 7.96 89.52 164.48 262.87 279.37 391.69 376.41 468.35

FRar g | -18745 -69.33 -99.87 | -131.10 | -81.03 -94.37 -37.22 84.23 204.46 277.89

feaam 142.90 25541 288.92 318.04 298.72 264.61 281.06 279.29 205.23 255.25

i § -148.64 | 250.25 102.91 18.41 149.45 142.33 185.50 310.10 33173 211.09

GIT: YT FIEIHN FT Fotel, IHISTHTE

arfesr 6: Y woft srdcaaeyd (vasmdsnsdt & Hest & $
CIGEG))

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Juav 127949 | -3995.3 | -2627.63 | -25611.79 | -4455.36 | -4518.01 | -5368.65 | -694542 | -7461.58 | -8181.59

tcl -1265.83 | -1246.52 | -1453.89 | -1279.2 | -1273.38 | -1233.03 | -1334.53 | -123421 | -1053.09 | -1006.19




T & -1665.26 | -2392.45 | -2322.84 | -172149 | -194531 | -1899.9 | -1983.38 | -1488.15 | -1313.47 | -806.044

Jiteforar | 564.205 | 485062 | -675.103 | -754.365 | -814.189 | -864.184 | -75226 | -695.202 | -674.195 | -699.804

STfarer 495454 | -243.106 | -559.113 | -906.15 | -820.35 | -794.826 | -723.914 | -705.912 | -374.683 | -583.538

Afraar -396.871 | -361.108 | -393.399 | -461.025 | -441.332 | -563.222 | 617.432 | -602.352 | -600.992 | -530.938

IRRAT 543632 | -178.941 | -226.281 | -199.46 | -235.989 | -318.338 | -327.22 | -380.265 | -556.718 | -519.151

Geal -313.621 | -199.612 | -275.923 | -361.269 | -316.205 | -426.281 | -398.076 | -446.848 | -387.578 | -369.284

)

HARA 74766 | -87.4691 | -125.66 | -205.783 | -221.689 | -297.22 | -319.384 | -357.963 | -364.123 | -362.977

GIT: YTl EIIEH! FT Hotel, IHISTHTE

T 15: quHT F1 °re @rar A¥
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WYF T IARSHT A ae Joiad 97 3R 3ARAT =ve, @ren
uTeT



2006 & 3TT TR H ol H, TIFd AT ARG & =le|
Grar g # Hrhr FRae 35 g sar & /[y 15 @ gar S
Tl 8, WIS Tod HANST FT dle Tl =rer 2006 H
5.9% & ITAAA TR W eemar $800 faferast & wgar ara
g1l 1987 # #fi, Ig Tehel TS| 3cUIG T haol 3.3% ATl Ig
91 2006 & TR & HIhr wA gl &7 §, 2017 H, I§ I0H
SEdr & 2.3% W AET e $300 fSfome g1 sfeR dr
IRfErT Agr Rufa &1 d@d gu, WA g §ged sy
AR & fow [™ar & a1 g7 gy arfgu|

glellleh, HYFT AT AR AR hT G137 Y gT Ao
Fr feor & 33T §¢ W gl dAfhd s JHATT d8@r H 39
€T 39e) ST SIMR °1¢ W @ &1 3T 3fardr, 0
JHAT H S SAMGT CITT o1g] ool dIeT Fifh 3§ At H
SfeR H A 3me B, foe /T 38& dre] @ @
3| AT EIaT g Ay e Aifa & Rer [fees
ICATEA & WY fATefT IR & & gy P TEHENT
T @ eAhAR el DI AT H VAT TS ST II8d &,
fSras faafor 7 suer ofr sffder @ &1 adeer aifade, s
sfcTaest # s ME g W U g R &
gRUTHEaET faeg rdeugear F gy fr Tufa gweT g
ST aRaY S I gl e faRd srdcuawr A sguehw
SR e F T TRT der & TohdT gl

TE CA A IS & foF YT IeT HARHT H §gA
318 AT AR HJeld & FMaole, 66 IE Jar3t & A
W IR Ay & Y W & A WA g 6 I
ARG & e WAT ¢ I 3 & TR & HPd




HIAMET & 3=T TN & GO # €hT &1 T Ageaqul &,
Ay &7 & Roe O qust 7 v g & 7T & Aa &
T H QarT W @M &1 ETcilih, TIFd AT IHANHT HT a6
&Rl & 9391 e UF Agcaqul Hegl I I | T
gferar & Fed Hgcaqul ®oll &1 # deel 9T §, S8 Sl
CeTeTRAT & IR 9 Sl Fuferal Hr Jefer 7 Hel S gl
sgdhr FERar 3R sad 3eR & g arel SNfEH AaRTSET
ol sToRT &t off Tew 310 ganfaa w=a &1 sedr Sl
eIl Y 2Wd gU, $IA A ARG Ol dhe & derd
sfer &1 3R @A g H a1 FEr §131 Afe, Ras s
S 3T oer off €, oY st 3R sEad drwifas uedld &t
CETERIKICIAID e

gl d% & o9 gfear dRew faelr d9e @ ST W,
ds o 9f% STeR 1 Fa FIAT AW e BT dole o sHA!
P geo §él SfeR I WHEAT & I doAlelr AT H
Y] MUT Hhe AT Tg A feAr SN Wi R g@ehr
RUTcHS et RSy faer f&ufa & arace, aeh agd
SeiREl & dufer & qorer # 3fRF g & aasE, @Y
ST ARG & 9 3 T auf & A9y 3T & A |
HTOAY @I &1 G737 YR W § F sqHr gl gufaat &
Aot arar gfawe 38 serdeT i T ¥ FE 3w ¢, o 9
YA el AT 9T AT AT IE 2F 92T F YR G
i & T GgFd TsT IARHT H JoaT war & SEd 3T
gfdwhel & T $THT U H 937 faacl & 30 H §, 3R
SHGTRAT &1 SUEIR FEdr &l & &0 & g, 3R ol
RS & & & e 9faw arer xor 13




dRgs fadia dhe & qere a1 oft, Tgad T AR
g2 gfauefiy coTaTRe <UUR @1 # ¥ W@ g, S A &
Y &l Tg 9T IR FIoeT H gl AR AT LT
T F & T 98 F T H 99T FAr ST g1 98
Fufaar fSee 3R W §gFd T IARST carT 3= =it
W OR AU o@g ST §, e, Fgad Tod AR
& YHE AR HENeRT $ A e 3R fageh #qar
Mt w RAe, feavoneas &7 @ FReqeT § 3 el o
AT TS FAST 1 3T 81° H$ AN TRG S giear &
e T HICAIEAT A FS IEAT W A §, S Fw F g
SH e & S W 3eIar ¥ 1 W@ 8, S geu F S
T IafT # SgueTae A FEE AET M| FHEA T Hae AR
SR TSl & MR farg Aues a7 & ufd Ay sged
frar &, sfcwr Oermela sdcggeamit & v v wa
e 39 & § F 3R @3 W i 39T Sas g1 I8
g9 feader oAt & arg-ary digfis duar 3R, e
ATl & WY-FrY {3 & &7 7 AR leor & Fafed
At & d@etr & 3R NI el 8 fRar S @ B

dier T 9T G AY I FHFT ey Ay feraer ufa

UG SAPT H AT §U el el HRAAY & @ry, A gfar
& POl odER ¢f H & Th & IT gl 3P IRUMHETERT
a@mﬁgﬁ%ﬁwﬁ%@ﬂ?m(&ﬁmﬁ)
& & # & gl gHh R A Fg Heg 30U T &, ST FoiA=T
MI-I7 & R I R gl dfched g & Gar S anfge
% He Hehel W] 3cUIG & BEE & & #, dRgs o
Hhe & d6 § e WAl AFTUAT HT A g a:m g; e 4




frr v fAafa &1 s sor RRear 99 & Rua agﬂwﬁ'ar
oAt & Teforat garr fRar T 1% a8 3caes fr ARgw
HAed AWl H U Ageaqul &g & &I 7 3917 ¢

3T oG T Rufa & amaeg, 9 & d@Fe & 96 @
yfﬁ?hTHﬁﬁﬁﬁﬂM@ﬁﬁWWgﬁhﬁgm
o & faudid, 98 veh Shif@a-gfagnd f@daus @1 8, ¢orr
{FaREST & AI-TrT 30T HOT el § §8 37 W)
faeeit & fager oar &1 9@ g@d 3N yoget fader & &0 A
sHh SeeRar Hftw W g1 da 3R e gua el
ReaREs & Tl & o Tad 93 UR& gl a9y 3/ &
A 9T drer g Jed Fufd @ e arel gfdwer dr g
# 9gd FA B, o 30 TR # gwEr gsar g1 TE o
el foar S aifier R AW favg & O\ & gcwer facel
e @1 wie Rod o aff § BR¥er ¥ § J97 §, gt
Fo T A sEH RN sgd FA W g AIRTS A
it dr Sl GufT f T F dgarg H o Fgcaqur HfHE
femeh ¥ Rod o avf &, 9 & gearey e 6 q@r
few arw %o A7 99 e g% ©l”

glelifch UG ST TURGAT ST §, TIF AT IHARBT &l
o8 Sarer R gfaueliy MR AT &7 deer § S A
&1 HIFT ToT ARG & @Y §| Ig add # 3ele g
TgFd Tog ARG &1 AT & Ty S gfauehy auR °rer
8 3 HARST Ifeuaryr # Sguetare fr oA F R
el ST §U 3ARHT GaRT FHIET &7 & 92 f&har 5 W@ &l
ISUATG & SAUR HTEgenl T G & AR, @ & Ay
TgFd T IARHT FT ¢fauehy <aaR =rer 163.18 faforsT



3ol (2007) ¥ Seax 278.8 faforsr sfer (2017)% & am= &1
U FAJ IR MR RN, S, reefodr, S
3R ST SIRET ST #% vHE FdgaEdit & A1y sEH
cfauelar saaR e gl

IMEUATH & 3Hiehsl o Hcllgeh, HIRAT & Y el &l
gfauafr saar T 48 fofoa sieR (2007) & Jgax 74
fafoar sfer (2017) & a=m &1 T@l, I8 o e fear S
TIfgw fF 2013 &7 I8 91 [Wfoma seRk & 3Ta TR ® 1|
dteeforr & @y, g $7.76 Wfema (2007) @ se $51
fSfomar (2017) & = g1 Sl & 3g $3 Wfems &
cfauely sguR Ry & $25 Wfogs & @re # e I
sqfav, If¢ 7 Tely rdcgaeunsit # 99 & g 3y g
TohdT &, dF 589 37 rdcgaeemsit & gfacaeicasdr &1 adr
ToIdT gl aFdd #H, Ig S o § Fife sud R_ffea 3cue
aear F gfaegat S Fer &, 59 FRoT 3AREr BT &
YT = H §l TG §H Ig ey et g IRd T §
& 3cdrest b 9 dREw Hod H@oll F BEAT gl & 1,
A g7 g A favg ddcyaewr & AW e @
FYcTaEAT A S5 W ATl haleer AT e
YTIEAT F 3cUIGA & AUCA dUT SUUR & THIAUT &
Y 38 g e g ¥ g & g1

7 16: fie F a1y T F1 gfAveir AR @ e ($
CIGEG))

o,_._._._.-,..l ..... . . . v v y
-10 I I
20




Fia: SO T@ifeg@r 2o, FETHTE (2019), &d@H FT GREBeT

del THcY &2 & Ay 8F 3 MR a9 & 37elr,
g &g e S Tifge R AT Fr sreier iR FAAREr Sy
AT SOR 3Tt & WY AR gfaushy SR
°rer ATl I8 8 €O (@ 3T § R 3U-9gRT 3k @
3T Fdcgaeandt & @y, o A 2015 3R 2016 @
BIgHT, 2007 § AR ©IeT AT

graifeh, e & AT HARA & gIdUaliy SUOR °¢ & AR
9efe g$ §1 2000 & 2004 Fr A F §gd AN HR &
a1y, ¢fduefiy saraR =rer 2015 & 2018 &1 3@ # dght
50 faferger sfek & 60 Rfoma ster (R 16) & =m &1
Afdhet, 38 R 7 AT g WER & TAST & Ty
# ARt 1wl & Hedt A ol <@ S =gy, St Ig
dRas e H@em3it 3R Had IR &A1 # Thihd a8
3?\,13;%-'40



Afthed SI9 TIFd Tod 3ARNST A dMUisy AHET c@rT
AT & Al IR G1¢ W AT & Wl 7 Fofr 3RIGT &l
AT ST 8, s o 3Ry av it W ogfaar # gsd
g9 AfRAAY &, O Ig <@ AT gem R AT wr Al @rer
AY ARaF T Fhe F a8 Yaiel T T@T 872

2007 & 2018 Wﬂmiﬁ?ﬁﬂﬁ[mmﬁq
$353.18 SforaeT & geat $164.88 fofoasT g =m g, s
gHE Wohel BRG] 391G & Tl #, I§ 9.9% & Tl 0.2%
ﬁw%,w%agaéaﬁw(ﬁaﬂagﬁésﬁﬁ
fiRtae = R@ar §) &1 &7 ¥ &7 dRgs Gy Toe & a1¢
$r A A, Ig IRY [T AT «1gf grem f& e
dRaS el # ATl & @7 81 grelifeh o] T & 2018
q GUR & T 8, S 3G # dsf el & HROT g1 Heel g

Zl'gra'@ﬁgtf%iﬁﬂﬂaau EIERCICINEI BN ISR
R @1 ¥, 3RS H gsagEe had NN Uy AR
e a% & WA @ Il &, e i 95 @1 ) 9w 3%
S #Rd & v off I 1 g0 AT, qgFd T AR
H ge ¥ Yoo aifgw R @ = g R oS, S,
FArecforr 3R FIRAT & @y 99 T gOUsiy S@OR 9rer
ur? F7 faeg rdcgaedr & 3ol gor, S oENaR dedr A
el R 37EeT OR HRRIY W 35 § #3790 @Y 39
gfauefiy <UUR @1 A de Hc TS WA T T1ge?
3HY o SR, I faeg cuaR yomell & fa9y gaw 3urt &
eors R = F S8 F FT H STUPT 3TN R T gl
3T STl & HEl, HgFd Tod IARNHT & g4 [sgdid
Sllles ¢FY ddd H 3IH a'gfcraﬂ'zr SIYR YUTTell &l




FUEAART & & Ueh g g & A USHA UH Uil 4
FS T WA & &7 ThaT &, T 3egiol Fel & "Ig AT gl
ARG 3riegaedr & qg H AR of S Heval g, S & ga
3ANFT & AT ey Tawe fT aid g™ gF 3 Tg @er
rhr § & Tseufa o s Y 3AReE fr 3Rie wEfa
FIT glell 1T

R 17: 9T &1 9T Tt Y (2007 ¥ 2020)
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gic: 13ed 37fde i3ceyd SIErad AT (2021)

gforam & FEH T oleleR Ieyaeunsi A & Uh, AT A
Iy gufd 3RfET Tufd & a7 & 310 gequrdr &1 I8
el e S =ifew foh et Hr For sl wufd, 2016 A
$6.5 feforga &1, 47% & 3%« 3Rf&aT Fufld & =g &
TS ¥ I oY e e oer wifge R e i gozer faesh



forer 1 e $52 T (2004) & s 2020 F $2.42
feforaeT &1 ar=m &1

R 18: o A areg REUfT Hr @w=aT ($ @Afe==T) : 2000
¥ 2020
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gra: Seided, AsuATw (2027)

7 19: SiTd i sEw ARt A Fw=«r ($ [fe=e): 2000
¥ 2020




Jra: a3, EUATE (2021)

Ig HEIA: 2010 & a1g T 3@ & faeet & yoger fae
# gefr ¥ URT § 519 KT Feliold SI3R3TS Teel Y& A g
Y| g whdl § T 30 & i1 3R yegeT fder 7 a8 gef
Y A @ doo IAAIVT & a7 W FEa Fr = g
AT W gaR gfaedt i 937 uEhfa # e 8l

el SaRAt & Teled fr T goger fageh Aawr &
qel A (T 19) et &1 grenfh died f Yey s
faaer RRufa 2004 & 240 fSfoga sfeR & st 2020 &
2.15 fefermer sta & o185 &, Afder aedl Soaial &1 o
IEY HUR W SgA A Yidwel F GTA gU, FO AN A
oIgy, dieT &I TATAS 31T R HJeld BN ge dh o H
T &l

SHA FT qET gt 97 IR FHSFT Tgar Te], @rar oAy

gl a6 9 a1q @ar 3fAdy & dau § fteer R
AT FT IR g, offhel [T G & 2007 & &g Hr AT H
qre] Wi HRAY FA gy q&r S, @g SR B, S
HARSET 3riegaedr # Ue Ageaqol fadfas & &9 7 390
g T g A % fHT AU w5 GURT & FROT E, AV w7 @
gEe GURT & & H 47 IR & &9 #| A d W 3



FUR AH d6R & ofdivel & faari @ 9Rd §1 5@ @@y #
STHGAT T WS TISC W & HH IcUleehal H FUR H @Y
SHIS HH dPId A d6od A UFheAT| STHPI dolg H STHeT T
ey SHhe JPd UdAlcHS §, 58 HRI Jg 3T« AT &
ey H gfaeqaicasar gl & & gefe g1 o= gt &
AT & FaW §9 [Tl # @ T &1 I B, I§ g &
fafdes et F G & 93 37 R T & 3rerer §1%

IHETATH & SAYR HTCTHT H & & HeTaR, e 1
SR AR HRAAY $246 Aot (2012) & dgat $281
faferaer (2017) & ar=m I 2017 & we@ 31U+ AT SAUR
AT arelr T Bl STHT IooAd FFTIEATT, I 3R
faerrareliel rdegaeansit & @ry-ary U gl & AT & @y
R Y 1| Ig I @ AT aifgv R S FF
3egaEaT IOERfT & g7 W A AR T @ we |
el Wi AT HT AT g W A, a9 o ¥ & F Ty
SHA & Fol MRS AR AJAAY FH g g7 oA, S
$8.07 fafosr & ¢ = ar (2012) & $12.03 ffoe
(2017) & I

IR G @ o I8 § T T FUNT qUT Ao 3cUeh
3riegaEAT3it & 3Helal, STHeAT BT GAdr S TR Hecaqol
FdcgaEast & WY gflausfy <R fadw g1 2012 &
SN 3HTh ¢3 TefeTeadd W TF AoR 3 G SHH
gaT TodT &1 g, SHPr sees (37145 fSfome),
Sfearaa ($16.99 Rfews), #Ad, J¥F IR, 3IMRReS,
Tellares IURST AR Fedfear & @y gfausfa saar grer
&, Afthel AT & STEX Tgd F & oAU & T FHHA




camel R =T ¥ WY & AR, SES A,
N, ¥, FHollfhedle 3R FECT & ATY YR 9reT gl
3R acoRdls (A 7) @ &g 9Hq@ @didst & @y
SHH gfaushT <arar faey g

2002 & d1g @, SN HT Gle] WiaT HRAAY @M §, i
AT ORI AT JIMOR UacHe T gl faeg
fegaear A AT & YA Fde A § v & ®9 A, Tg
HH T T G ScuTeehdl T Jolell H HIUET ShIS HH oIlaTd
H AT WG §U I HfATIIHRAT P AT B H
H&TH I@T gl 39H 3regse 3R gfadas 3ma (R 21) W
urer g1 fad gt &1 3mees aias @ SHer 39 d@HaT
Tl GIeT AT F Jrafdes 37 3y & dod BEY & &0
# fe@r T &l

dRge fadar @she & dlg &I 3@ #, FHol o TiaT AT
2008 # $210 fafogeT (3H Hehel Tl 3cUlG & 5.6%) &
deeh 2015 #H $300 faferas (3@ @ehol e[ 3cUlG &I
8.6%) & AT §I Star fob fOT 20 # S@N S el g, o]
g W AY # 2018 T NMAR Jefdr gidr W g1 Ig e
arell JATTEATIT SaRT dgal fhT T @ ARSI & aIgT Hr
T Hgcaqul AHeT §, e 3Ry dar gArS & dier
36 ¥ SARPR Fd &1 3T 3E™ F R T i WHR
&I TSRS ©1ET HA 81 a0 ¢, S0 gHe d6d dTel TN
AT F T 5% 7l I &F & AR, Ig A fgmr Ser
Ui f&h, s fawlid, 39Ehifd & gamal & HROT, W A




R 20: Selt & are @@ @ AW (2000 F 2020)
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The T gofad dcuaeamsit (fAdy &9 & shzmssmsdes)
FI AT YT X W &l daFdd A Fo fecuofiwrt o
S3mS3mshvy rfcyawen3it @Rt AHaT fRT IT IR The
¥ Te F Roph & ¥ o0 » 0O Pw iR s
HHGT & oM 3o g S & U JAT dr genfad
egaeansit & U v ghR i AT Aol gl =@iiRy, o
fF Tsg-aatl AgcarRiem3it A ANT T W2

e 7: S FT 90T AR FJee

2012 | 2013 | 2014 | 2015 | 2016 | 2017

g 246.12 | 263.80 | 287.02 | 275.07 | 279.03 | 281.32
wSrdr 157.18 [ 170.66 | 191.65 | 197.10 [ 197.21 | 197.20
RRUESES 8.07 2.90 2.59 8.62 | 12.92 | 12.83

Y

Sfesrad -17.00 | -19.12 | -19.31 | -17.56 | -18.15 | -18.57




3R -332 | -126 | -2.30 | 464 | -476 | -3.79
sieels -71.45 | -72.03 | -69.01 | -55.23 | -53.07 | -63.53
Toafaar -1.06 | -0.75 | -1.06 | 082 | -0.90 | -1.08
Tollars g -2.84 | 282 | -3.13 | -258 | -2.77 | -2.57
d&h T -6.42 | 660 | 824 | -6.29 | -7.55 | -9.12
aArd -15.19 | -11.40 [-1055 | -7.56 | -2.84 | -4.87
B CERGE] 16.95 | 14.49 | 12.83 | 10.66 | 9.44 | 1245
ST 073 | 366 | 3.37 | 367 | 332 | 444
FIRET 8.04 | 1015 | 11.74 | 1267 | 1212 | 9.52
T 37.74 | 4091 | 52.09 | 53.96 | 51.73 | 48.72
U 61.84 | 70.29 | 78.72 | 76.89 | 70.36 | 74.90
SUASS 83.96 | 87.73 | 90.17 | 74.43 | 78.33 | 80.00
SUAST 833 | 11.08 | 1555 | -3.39 | 027 | 9.93
AT 709 | 1261 | 1867 | 3.05 | 7.59 | 16.99
qus 11.66 | 1217 | 13.98 | 15.20 | 15.03 | 11.32
ETANCIEC] 863 | 10.25 | 1054 | 10.18 | 7.53 | 6.71
JToRETS I -1.04 | 217 | -2.14 | -167 | -143 | 072
FATGEATT 246 | -305 | -350 | -1.71 | -1.92 | 254
& Ty 274 | -447 | 921 | 635 | -2.78 | -2.95
CIETIIRe] -406 | -367 | -3.43 | -0.97 | -0.55 | -0.66
CIEEIEN) 273 | 276 | -2.87 | -326 | -325 | -3.45
half3aT -061 | -0.76 | -0.86 | -0.94 | -0.93 | -0.88
ICpnOIE) -3.09 | -382 | -3.97 | -486 | -5.04 | -4.65

Source: Direction of Trade Statistics, IMF Datawarehouse. Author’s

calculations



A SIS 3% <3 TfefTead, NBUTATE SEEAIREBH| oT@H
FT IRl

R 21: sofelt #1 @ve] @ F Aw (§ Rfowe)
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$10.02 feforma (S &1 272%) & seg aREuRy ik
$7.89 Rfoma (S &1 214%) &7 €T SAeTRAT & T,
HARSET faeii Uhiehior &l g 2.84 (2001) # e
4.86 (2017) & =T &l ¥E gAA H YT AR
HITTEAT A @ T @ & 3N s Temeamedr $125
faforasT (2001) & sev $2.12 Rfogs (2017) & 1 &1 31
ast & SR, sHET TANTSISY/SNEr o SEdr (2001) &
5% ¥ Fehl ST (2017) &1 58% g AT SHeT sfeads
fAder & @Ay ®oT & GOy A fadw # ey HAdwsw g
2003 & 9 ¥ deF IRFUAT W s9F1 gfavd AfRRad &
q 3P SEd SAGIRAT & HUw I@T Bl



AR U ITIE o1 ¥q A W & FE 3R
T el &7 39ART aa T HITAA FT HT FAFAT T
efSeehior, W & faar & fawlid W@ &1 39l 3cdigenar
FUR & Jolell H el ShS HH ol A 960 & Aehend
3y Aeres fr sudr WEfa FT dRad rdcgarar #
%ol HIT & TIOCHIOT § WceAeh Fo7TT ISl ¢

\Y

HHATYA dellhe

58 Mu-ud A T e & uearg ARaw e & Hed
W &g Trar g1 2008 & df¥as oy e & ol s
TERar garel & & & o 2006 & TR HT Jolr F Al
@I =eT S5 ®H gl & FIacle, IO HIIIEUBIT & Ay
99 AUy 9RO & AH W, FIFd Tod AR faea
HITTET & AAded A H Afaeor gefdd & @1 §, AR}
gﬁﬁ#ﬁ‘f@ﬂﬁsm&g‘?ngmqlqﬁmﬁmﬁ
3ARsT & HIAA HT W@ gl TSA TH. 9 S TSaiifdedh
feoqolieR off g daer & ARG 3w FHeaifd @ o
98¢ Molgellcds (g ol SHel oY 2 S ARSI v
HIAST A A eleR AT & HAGed H Tguelal H A% @
¢, d gfaar @l 3rcafteh TRETUTEY AMfdal 1 3R el Tehd
gl The & ag ¥ AT 1 AT qul & & 3R 38F dahel




B 3cUTe & fGEd Sl H A g A §1 e dee U3 U
sfafiefea A erale rdcaaeamt & @y s &
AT 8 Teh HgcaquT fRiaT 1 fawar seiane 39T &

ﬂm@’aﬁ?ﬁ'&wﬁm’fﬁdmmﬁqg’uﬁﬁmﬁ
FHEIT T dole A I Idegaeui3i & faeeh #er sis) &
Y T fRam §1 ricaaeumsit # wHAAR Jded de
T fger #F HQGUATEH @RI g & H fov v Haer Fr 3md
de HITIEA3T & aEd T W garg HT AT B gy
Fr feem A dar TEAT 9 R gl IR IR AR
FIcaaEmt A @rar ARy Hr TRe w4 A cud
BT, T & FRREIT AT F 3efeat & deel A fasraeher
gfear & o o1 afgale, 33X gU fadeh Hgr sk & @me
HER F G g 3dcuaeansdt # fRmae a&r o @ o,
Aifehet, FIfAs-19 AFTHANY & AGIoR dles &I 3F @G &
g, s yfdhd 9l B sTOT F FS IR RN H Gl
wmaﬁ%lmgéaémmaﬁﬁmqmm%m
& FT HOT-Gold Yol Tae & AegH ¥ facsh #or dwy
HfRew Harfard giar 81 G dfRas degaedr A drel
Grd WX A 93 YA W 3odd FIIITA3T H FTAT glet
a:ma,amﬁﬁamnwaﬁrwﬁma?ﬁgé%,m
gfcihel ROT 3UTd $3 Amaie idegaeui & v
@ B

mﬁmuwwaiaﬁqud‘gtfﬂwwﬁ?rm%%m
I W FS AT Fel gH AT URERT HHA 37
Hohal § TorEd Ailess Fraifoie g5 & HAlgErl g @ S
aﬁﬁgé;m'g’m%,aﬁ%m;@gmahﬁﬁwmw




I §U FFAEIT A §, O whUres© Fafaar o
T, fhedr 3R AARST & 87 & $PAT & JART d-caol
3R AR 7 IS Jef & AIH ¥ ARG Idegaedqr H
gar g, 3R o BRea diaf@feal & av e w
renRa §1° 3@ AW A, AN cgg 9 d@dhar g, IR,
Y E /Y SHRT dATe] WIAT ©rer | T§ dfRaews rdfegaedr
F T #ART 7 G99 S ThdT &1 Ig§ ¢WaT feoaea gem
zq fAFdR & AU ol &l gierl Ui &7 fad J 3o
faeg srdeaarar & AR o 1fEeRar $ir 3R Yoher ThdT gl

TEGHT & WY-JY AT H FACGT F gIferr 38T, FS
faerrarelier rcyaeansi & @U-AY del-AHCY HFegarunsi
ST Tl WIT # Tre S FAfd & aex @hrenm, S@d T e
gl AT 1 Tg 3o SegaEui & fav Farehiidewry
|IfST g Fhel §7 a1, FA1 Faehifd & g5 Fufa aeafas
TS & W a4 Td § Nepadl & gfehar & a5 e
arell §1 TSI HOT SR H 39 T aTfdcdl @ qu
WA H IHAY g F AT H TRAS Fohe & IHTellh A Fo
Hecaqul ucmdgé%lﬂ%ﬁﬁﬂf%@ﬂgﬁ@
SR STl I JHITAT Xl & of dier 37eaaedr #§ HUT-
garferd 5ald3TﬁﬁTaT%Tr¢3ﬂW%I?J%’a'@FT§U%
dRas degawar # DT T ANES FEAr U oA @ o
& §, Ig AR degaedr & fav o Ageaqur geml

oo awrsd e weuE H J-BemsiHa e
NIHEABT & AT dgR FHAI dRAT gl 0IT Bl &
3rfegaeum3it @ facll Har $sR wA H o SifEwE & T
Tl # faeara 3muenm| 3R AT @ ¥ 308 dedrl faegeard



Rt @ T o A Ace el A rdegawamnsi &
Y gfaueia SR ' F EaATe e i sguaia
YUl &l efhadX T & dg o 9 H  Hlad & Folld,
TgFd U ARG AR 377 3dcgaeunsi 1 I8 qASE
TRT B 9 ey Regeard Ranit & 5% 3fedea @
SITE# g, o T8 AW S GHTdl HeAT & Feo-HHA-aYd
ST gl

1 For the defining features of Washington Consensus as he originally
conceptualized it, see (Williamson, 2004)

2 For a theoretical perspective in this regard (Krueger, 1974) and for a
critique of the various neoclassical approaches towards state see (Ghosh,
1995).

3 There are number of studies which draw attention to the high correlation
between investment ratios and savings ratios across economies. (Feldstein
& Horioka, 1980) The same has been subjected to empirical scrutiny many
times ever since.

4 In his work on the global financial crisis, Adam Tooze refers to the global
financial crisis as North Atlantic Financial Crisis, this he does,
acknowledging the usage originally to Rakesh Mohan (Tooze, 2018)

5 See (The Financial Crisis Inquiry Commission, 2011)

6 See (Dooley, Folkerts-Landau, & Garber, 2003)

7 For a critical appraisal of Bretton Woods Il see (Krishnakumar, 2019)
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This argument is otherwise a modern version of the revised Triffin

Dilemma.

See (Gourinchas & Rey, 2007) and (Varoufakis, 2011) for different
perspectives in this regard. Drawing attention to the unusual advantage
which the dollar had in this regard with the term “exorbitant privilege” was
Valery de Estaing, the Minister of Finance during the de Gaulle years in
France. For a brief overview of the history of dollar, see (Eichengreen,
2011)

Given that the developing countries could not borrow in the international
financial markets in their domestic currency, they can least afford to
sustain current account deficits beyond a particular level. Barry
Eichengreen refers to this inability of the developing economies to borrow
in the international financial markets as the original sin.

It moved from $63423 in 1999 to $62865 in 2007. Access data on the
same at https://fred.stlouisfed.org/seriessMEHOINUSA672N

See (Vakulabharanam, 2009) in this regard. It also brings out a contrast
between changes in real wage under the Golden Age of Capitalism and
the post nineties scenario.

...sub- prime mortgages to the total mortgages reached 40% by 2006 as
against near to nil in 1990.....nearly on quarter of the loans originated in
the first quarter of 2005 were interest only loans, and, a 68% of them
were originated in Countrywide and Washington Mutual See (Lagarde,
2018)

Informative of the response of the Federal Reserve in the aftermath of the
crisis is (Bernanke B. , 2013)

The balance sheets of the Central Banks have further increased with
massive asset purchases done to deal with the Covid-19 pandemic driven
downturn in the global economy.

For the argument based on global savings glut (Bernanke B. S., March 10,
2005),and, for the one based on huge two way capital flows or banking
glut, (Shinn, 2011).
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The data utilized towards undertaking the findings in the sections have
been accessed from the IMF e-library sources of International Financial
Statistics, Direction of Trade Statistics and Balance of Payments Statistics,
and has been accessed from IMF Datawarehouse. Some of the data has
also been accessed from World Economic Outlook Database. All links from
www.imf.org. The classification of economies in this article as advanced
economies and emerging market and developing economies, is according

to the IMF classification in this regard.

The earlier database of Lane and Milessi Ferrreti on external assets and
liabilities has been updated. (Lane & Milesi-Ferretti, Extended database of
the 2007 The External Wealth of Nations., 2010)

It should be noted here that the world was witness to a steep decline in
output from $87.4 trillion in 2019 to 84.9 trillion in 2020 in the backdrop of
the Covid-19 pandemic.

Even when this argument is valid, in the ranking of the per capita income
in current dollars in 2020 as reported by the WEO database, Brazil,
Russia, India, China and South Africa are at 85", 64", 143" 62" and 96"
positions.

All calculations on the rate of growth done by the author using the
relevant data.

In the figure, the ratio of emerging Asia is not included.

For an overview of the initiative in the form of Asia Floor Wage and a
critique in this regard, see (Krishnakumar, Asia Floor Wage, International
Labour Standards and 21st Century Issues, 2016)

The services trade is largely categorized into four categories: Modes | to
IV. Mode | refers to the cross-border supply of services with producer and
consumer being in two different countries. Mode Il refers to the
requirement that the consumer has to go to the country providing the

service to consume it (tourism), Mode Il refers to commercial presence in
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29

30

31

32
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34

another country and Mode IV to natural movements of persons for a short

duration of time for the provision of the service.

Trade openness ratio refers to the sum of exports and imports to GDP.

The same is true with respect to different economies like Netherlands

All calculations on trade openness(X+M)/GDP have been made here is on
the basis of the data of exports and imports of goods and services from
Balance of Payments Yearbook of IMF. Towards calculating it in terms of
GDP, the figures of GDP has been taken from World Economic Outlook
Database.

Though later in 2015, the exchange rate peg of the Swiss franc against

the dollar could not be sustained, resulting in the Swiss franc appreciation.

The paper by Dani Rodrik estimates that the emerging and developing
economies were bearing a cost of about 1% of their GDP. This, though,
he did not consider to be a very heavy cost, given the risks of financial

crises, could be considerably reduced. (Rodrik, 2006)

Rajan argues that “the current non-system in international monetary policy
poses a substantial risk not just to economic growth, but also to the
financial sector”. He laments that economies are being pushed to
competitive monetary easing, by virtue of there being no collective
action.(Rajan, 2014)

(Krugman, 2007)

(Cooper, 2008)

See Gourinchas and Rey (2007)

As per US Treasury International Capital, of the $5.5 trillion worth long

term Treasury securities held by foreigners, China and Japan holds $1.14
trillion and $1.03 trillion respectively, as on June 2017.
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For a critique of the same , (Krishnakumar, 2018)

The 2012 issue of Global Economic Prospects of World Bank has drawn
attention to this growing phenomenon of Arm’s Length Trade, i.e., trade
with firms other than own affiliates. But different studies in international
trade report that at least one-third of the total trade is intra-firm in nature.
(World Bank, 2012)

One of the recent reports of the World Bank draws attention to the same.
(World Bank, 2018)

Restricting the analysis of bilateral trade of China and Germany to 2018

since then there has been changes in trade composition due to Covid-19.

(Feenstra, 1998)

(Francis, 2019)

(Posen, 2018)

For the factors which went to the transformation of Germany into a big

exporter, (Dustmann, Fitzenberger, Schinberg, & Spitz-Oener, 2014)

Further, recalling from the annals of history, Kuttner reminds us that the
reparations imposed on Germany was reduced to one-tenth and it was
only a year back that Germany has made the final settlement. Further
contrary to the early Morgenthau Plan, extracting war reparations from
Germany after second World War was given up, and the Marshall Plan of
resource transfer for reconstruction was offered to Germany. For more on

the same lines,(Kuttner, 2013)

As per the data of the Fed Reserve St. Louis, the Nasdaq index has
increased from levels of 6860 in March 23 2020 to 14486 in 11 Oct 2021,
a steep increase. Among others, it is driven by the low interest

environment unleashed by the massive asset purchase. Even when
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recovery of the real economy has not been smooth, the low interest
policies by the advanced country central bankers have been able to prop
up asset price bubbles in markets for stocks to residential property across
the world.

This popular acronym refers to Facebook, Amazon, Apple, Netflix and
Google

For an overview and a highly readable introduction of the virtual
dominance of the world of digital platforms by firms based in US, the
reader is referred to (Vipra, 2021)
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