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Merchandise exports as a ratio to gross domestic product, 2020
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Figure A.2: World merchandise trade volume, 2015Q1-2022Q4
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Source: WTO and UNCTAD for trade volume data, WTO for forecasts, WTO (2021a).
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Figure A.3: Global trade has been more resilient during the COVID-19 pandemic than during

the 2008-09 global financial crisis
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Sowrce: Authors’ calculations, based on WTO trade data (https:/fdata wio.org).

Note: The figure displays the evolution of non-seasonally adjusted quarterly world trade wolume for countries that reported both
merchandise and commercial services trade flows.
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BATTLING OUT OF SUPPLY-CHAIN DISRUPTIONS

Global supply-chain disruptions will remain high
until the second half of 2022,

3 FACTORS WILL DRIVE THE NORMALIZATION _ +5 40/
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Metal price scenarios

Some would reach historical peaks for an unprecedented,
sustained period under a net-zero emissions by 2050 scenario.
(thousands of 2020 US dollars a metric ton)

Net zero emissions scenario, 2021-40, median
Estimation uncertainty bands

= Historical data

Nickel 100

- 80

60

S & 20

W 20

2, L i : O

L N L L 1 1 X 1 L 1 N
1970 80 20 2000 10 20 30 40 1970 80 90 2000 10 20 30 40

700 Cobalt Lithium 25
600
= 20
500 = 1
400 15
300 10
200
100 s
Or L 1 1 ' L L L i L v )

B | L
1970 80 90 2000 10 20 30 40 1970 80 90 2000 10 20 30 40

Sources: International Energy Agency (IEA); Schwerhoff and Stuermer (2020); US Bureau of Labor
Statistics; US Geological Survey; and IMF staff calculations.
MNote: Prices are adjusted using the US consumer price inflation index. The scenarios are based on
a metal-specific demand shock. Bands show 40% highest posterior density credible sets.
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