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World trade growth decelerated sharply in 
2011 as the global economy struggled under 
the influence of natural disasters, financial 
uncertainty and civil conflict. A slowdown in 
trade had been expected after the strong 
rebound of 2010 but the earthquake in Japan 
and flooding in Thailand shook global supply 
chains, and fears of sovereign default in the 
euro area weighed heavily in the closing 
months of the year. The civil war in Libya also 
reduced oil supplies and contributed to 
sharply higher prices. All of these factors 
combined to produce below average growth 
in trade in 2011.

I.	 World trade in 2011
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A.	 Introduction
The volume of world merchandise trade rose 5.0 per cent 
in 2011, accompanied by global output growth of 	
2.4 per cent. This marked a significant slowdown from 
2010, when trade advanced 13.8 per cent and output 
expanded by 3.8 per cent (see Figure 1.1).1

Slower growth in both trade and output had been 
anticipated for 2011, but multiple economic shocks 
held back economic activity and trade during the year. 
The earthquake, tsunami and nuclear incident that hit 
Japan in March sharply depressed the country's 
exports in the second quarter, while flooding in 
Thailand reduced the supply of key parts and 
components in the fourth quarter and further distorted 
global production networks. Turmoil in North African 
countries took a toll on the region's exports, especially 
in Libya, where oil production and exports plunged. 
Finally, negative gross domestic product (GDP) growth 
in the European Union reduced demand for imported 
goods in the fourth quarter as the euro sovereign debt 
crisis came to a head.

The sluggish pace of economic growth in 2011 reduced 
import demand in the largest economies and resulted in 
global export growth below the WTO's forecast of 	
5.8 per cent. Japan's output contracted in the fourth 
quarter after recording just one-quarter of expansion on 
the year in the third quarter. Even China’s dynamic 
economy appeared to be slowing towards the end of the 
year as its fourth quarter GDP growth slipped to an 
annualized rate of 7.8 per cent after averaging around 
9.5 per cent over the first three quarters, according to 
data from China’s National Bureau of Statistics. 
Economic indicators improved in the United States in 
the closing months of 2011 as output growth 
accelerated to 3.0 per cent annualized in the fourth 

quarter and unemployment fell to 8.3 per cent in 
December according to data from the OECD, but this 
only partly made up for earlier setbacks. 

Developed economies exceeded expectations with 
export growth of 4.7 per cent in 2011 while developing 
economies (for the purposes of the analysis, this 
includes the Commonwealth of Independent States, or 
CIS) did worse than expected, recording an increase of 
just 5.4 per cent. In fact, shipments from developing 
economies other than China grew at a slightly slower 
pace than exports from developed economies 
(including disaster-struck Japan). The relatively strong 
performance of developed economies was driven by 	
a robust 7.2 per cent increase in exports from the 
United States, as well as a 5.0 per cent expansion in 
exports from the European Union. Meanwhile, Japan's 
0.5 per cent drop in exports detracted from the 
average for developed economies overall. 

Several adverse developments disproportionately 
affected developing economies, including the 
interruption of oil supplies from Libya that caused 
African exports to tumble 8 per cent in 2011, and the 
severe flooding that hit Thailand in the fourth quarter. 
The Japanese earthquake and tsunami also disrupted 
global supply chains, which penalized exports from 
developing countries such as China, as reduced 
shipments of components hindered production of 
goods for export (see quarterly volume developments 
for selected economies in Appendix Figure 1).

Significant exchange rate fluctuations occurred during 
2011, which shifted the competitive positions of some 
major traders and prompted policy responses (e.g. in 
Switzerland and Brazil). Fluctuations were driven in 

Figure 1.1: Growth in volume of world merchandise trade and GDP, 2000-11 
(annual percentage change)
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large part by attitudes towards risk related to the euro 
sovereign debt crisis. The value of the US dollar fell 
4.6 per cent in nominal terms against a broad basket 
of currencies according to data from the Federal 
Reserve, and 4.9 per cent in real terms according to 
data from the International Monetary Fund, making 	
US goods generally less expensive for export. Nominal 
US dollar depreciation also would have inflated the 
dollar values of some international transactions.

The developments outlined above refer to trade in real 
(i.e. volume) terms, but nominal flows (i.e. in currency 
terms) for both merchandise and commercial services 
were similarly affected by recent economic shocks. 

In 2011, the dollar value of world merchandise trade 
advanced 19 per cent to US$ 18.2 trillion, surpassing 
the previous peak of US$ 16.1 trillion in 2008. Much of 
the growth was due to higher commodity prices, but 
monthly trade flows were mostly flat or declining in many 
major traders over the course of the year (see monthly 
nominal developments in Appendix Figure 2). 

The share of developing economies and the CIS in the 
world total also rose to 47 per cent on the export side 
and 42 per cent on the import side, the highest levels 
ever recorded in a data series extending back to 1948.

The value of world commercial services exports 
increased by 11 per cent in 2011 to US$ 4.2 trillion, 
with strong differences in annual growth rates for 

particular countries and regions. African exports were 
hit hard by the turmoil in Arab countries, recording zero 
growth as Egypt’s exports of travel services plunged 
more than 30 per cent. Quarterly data on services 
jointly prepared by the WTO and the United Nations 
Conference on Trade and Development (UNCTAD) 
also showed a sharp slowdown in the fourth quarter, 
coinciding with the heightened level of financial market 
turmoil surrounding the euro debt crisis. 

The 5.0 per cent growth of world merchandise trade in 
2011 was below the pre-crisis average of 6.0 per cent 
for 1990–2008, and was even below the average of 
the last 20 years, including the period of the trade 
collapse (5.4 per cent). As a result, trade volume of 
world trade was even further away from its pre-crisis 
trend at the end of 2011 than it was a year earlier. In 
fact, this gap should continue to increase as long as 
the rate of trade expansion falls short of earlier levels 
(see Figure 1.2). 

Eliminating this divergence would require faster than 
average growth at some point in the future. 
Conceivably, this could happen after governments, 
businesses and households in developed countries 
reduce their debt burdens to more manageable levels, 
but this process of deleveraging (reducing reliance on 
debt) and fiscal consolidation (reducing budget 
deficits) is likely to take years. In the meantime, the 
world may have to resign itself to a long period of 
slower-than-average growth in international trade.

Figure 1.2: Volume of world merchandise exports, 1990-2011 
(indices, 1990=100)

1
9

9
7

1
9

9
6

1
9

9
5

1
9

9
4

1
9

9
3

1
9

9
1

1
9

9
2

1
9

9
0

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
5

2
0

0
4

2
0

0
6

2
0

0
7

2
0

0
8

2
0

1
0

2
0

1
1

2
0

0
9

350

300

400

250

200

150

100

50

Trend (1990-2008)Export volume

Source: WTO Secretariat.

Endnote
1	 Note that merchandise trade volume figures refer to growth 

in real terms, i.e. adjusted to account for changes in the 
prices of exports and imports.
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1.	 Economic growth

The rate of world output growth fell to 2.4 per cent in 
2011 from 3.8 per cent in the previous year, weighed 
down by the on-going sovereign debt crisis in Europe, 
supply chain disruptions from natural disasters in 
Japan and Thailand, and turmoil in Arab countries. This 
pace of expansion was well below the 3.2 per cent 
average over the 20 years leading up to the financial 
crisis in 2008 (see Table 1.1).

Japan’s 0.5 per cent contraction in output, brought on 
by the catastrophic earthquake in March 2011, 
contributed to the lacklustre 1.5 per cent growth of 
developed economies in 2011. Growth of GDP (total 
production in the country) in the United States was 
slightly faster than the average of all developed 
economies at 1.7 per cent, while the EU’s rate was in 
line with the average at 1.5 per cent. 

The fastest growing regions were the Middle East at 
4.9 per cent, followed by the Commonwealth of 
Independent States at 4.6 per cent and South and 
Central America at 4.5 per cent. Africa, with GDP 
growth of 2.3 per cent, might have grown even faster if 

not for the uprisings that occurred in Libya, Tunisia, 
Egypt and elsewhere.

Once again, China’s GDP growth outpaced the rest of 
the world at 9.2 per cent, but this rate was no better 
than what the country achieved at the peak of the global 
financial crisis in 2009. In contrast to this performance, 
the newly industrialized economies of Hong Kong, 
China, of the Republic of Korea, of Singapore and of 
Chinese Taipei together grew at less than half the rate 
of China (4.2 per cent). Developing economies and the 
CIS together recorded a 5.7 per cent increase in 2011.

Aggregate quarterly figures for world GDP growth are 
not readily available, but such growth likely slowed 
towards the end of 2011 in the face of headwinds from 
the European sovereign debt crisis. Output of the euro 
area contracted at a 1.3 per cent annual rate in the 
fourth quarter, marking the first quarter of negative 
growth since the currency bloc emerged from 
recession in 2009 (see Figure 1.3). At the same time, 
China’s economy slowed and Japan remained mired in 
recession. Growth picked up in the United States in 
the fourth quarter as unemployment eased, but this 
was likely outweighed by developments elsewhere.

B.	 State of the world economy and  
	 trade in 2011

Table 1.1: GDP and merchandise trade by region, 2009-11 
(annual percentage change)

GDP Exports Imports

2009 2010 2011 2009 2010 2011 2009 2010 2011

World -2.6 3.8 2.4 -12.0 13.8 5.0 -12.9 13.7 4.9

North America -3.6 3.2 1.9 -14.8 14.9 6.2 -16.6 15.7 4.7

United States -3.5 3.0 1.7 -14.0 15.4 7.2 -16.4 14.8 3.7

South and Central Americaa -0.3 6.1 4.5 -8.1 5.6 5.3 -16.5 22.9 10.4

Europe -4.1 2.2 1.7 -14.1 10.9 5.0 -14.1 9.7 2.4

European Union (27) -4.3 2.1 1.5 -14.5 11.5 5.2 -14.1 9.5 2.0

Commonwealth of  Independent 
States (CIS)

-6.9 4.7 4.6 -4.8 6.0 1.8 -28.0 18.6 16.7

Africa 2.2 4.6 2.3 -3.7 3.0 -8.3 -5.1 7.3 5.0

Middle East 1.0 4.5 4.9 -4.6 6.5 5.4 -7.7 7.5 5.3

Asia -0.1 6.4 3.5 -11.4 22.7 6.6 -7.7 18.2 6.4

China 9.2 10.4 9.2 -10.5 28.4 9.3 2.9 22.1 9.7

Japan -6.3 4.0 -0.5 -24.9 27.5 -0.5 -12.2 10.1 1.9

India 6.8 10.1 7.8 -6.0 22.0 16.1 3.6 22.7 6.6

Newly industrialized economies (4)b -0.6 8.0 4.2 -5.7 20.9 6.0 -11.4 17.9 2.0

Memo: Developed economies -4.1 2.9 1.5 -15.1 13.0 4.7 -14.4 10.9 2.8

Memo: Developing and CIS 2.2 7.2 5.7 -7.4 14.9 5.4 -10.5 18.1 7.9

a Includes the Caribbean.
b Hong Kong, China; Republic of Korea; Singapore; and Chinese Taipei.

Source:  WTO Secretariat.
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2.	 Merchandise trade in volume 	
(i.e. real) terms

World merchandise trade volume grew 5.0 per cent in 
2011, and Asia’s 6.6 per cent increase led all regions 
(see Table 1.1). One of the more significant 
developments in 2011 was the 8.3 per cent contraction 
in the volume of Africa’s exports. This was largely due 
to the civil war in Libya, which reduced the country’s oil 
shipments by an estimated 75 per cent. Japan’s 
exports also fell by the same 0.5 per cent as the 
country’s GDP, while shipments from the CIS advanced 
just 1.8 per cent.

Although Africa recorded a respectable 5.0 per cent 
increase in imports, other resource-exporting regions 

performed better. Imports of the CIS grew faster than 
those of any other region at 16.7 per cent, followed by 
South and Central America’s at 10.4 per cent. 
Meanwhile, Japan’s import growth was the slowest of 
any major economy or region in 2011 at 1.9 per cent. 

India had the fastest export growth among major 
traders in 2011, with shipments rising 16.1 per cent. 
Meanwhile, China had the second-fastest export 
growth of any major economy at 9.3 per cent. 

The combination of low export volume growth and high 
import volume growth seen in the Commonwealth of 
Independent States in 2011 can be attributed to the 
32 per cent rise in energy prices for the year, which 
boosted export earnings and allowed more foreign 
goods to be imported (see Table 1.2).

Figure 1.3: Real GDP growth and trade of euro area economies, 2008-11 
(annualized percentage change over previous quarter)
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Table 1.2: World prices of selected primary products, 2000-11 
(annual percentage change and US$ per barrel)

2009 2010 2011 2000-11 2005-11

All commodities -30 26 26 12 14

Metals -19 48 14 15 18

Beveragesa -15 11 20 8 11

Food 2 14 17 10 13

Agricultural raw materials -17 33 23 5 9

Energy -37 26 32 15 15

Memo: Crude oil price in US$/barrelb 62 79 104 56 76

a Comprising coffee, cocoa beans and tea.
b Average of Brent, Dubai, and West Texas Intermediate.

Source: IMF International Financial Statistics.
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Appendix Figure 1 shows seasonally adjusted 
quarterly merchandise trade volumes for selected 
economies, revealing some of the dynamics of 
changes that occurred in 2011. The decline in extra-
EU imports (i.e. imports from outside the European 
Union) measured -3.8 per cent in the fourth quarter, 
equivalent to 14.4 per cent at an annualized rate. Such 
a rate of decline is unlikely to go on for very long, but it 
helps to explain the weakness of exports of other 
economies at the time. Imports of the United States 
were flat rather than falling during 2011, but both the 
United States and the European Union saw their 
exports rise over the course of the year.

The other major development was the slump in 
Chinese imports that occurred around the time of the 
Japanese earthquake in the second quarter of 2011. 
Between the first and second quarters, China’s imports 
dropped 6.1 per cent, equivalent to 27 per cent 
annually, but in subsequent quarters trade rose 	
4.2 per cent (18 per cent annualized) and 7.3 per cent 
(32 per cent annualized). This is consistent with a 
strong but relatively short-lived direct impact from the 
disaster, although other indirect influences might be 
just as important. It also demonstrated the strong 
insertion of China in Asian value chains.

Although not shown in the charts, the volume of 
Thailand’s exports plunged 8.5 per cent in the fourth 
quarter due to flooding that significantly affected 
exports of intermediate goods, further disturbing 
global production networks.

3.	 Merchandise and commercial 
services trade in value (i.e. dollar) 
terms

The total dollar value of world merchandise exports 
jumped 19 per cent to US$ 18.2 trillion in 2011 	
(see Table 1.3).1 This increase was nearly as large as 
the 22 per cent rise in 2010 and was driven in large 
part by higher primary commodity prices. 

Commercial services exports also grew 11 per cent in 
2011 to US$ 4.1 trillion. The share of commercial 
services in total goods plus commercial services trade 
(on a balance of payments basis) was 18.6 per cent, 
the smallest such share since 1990.

Transport services recorded the slowest growth of any 
sub-category of services (8 per cent), followed by 
other commercial services (11 per cent) and travel 	
(12 per cent).

The slow growth of transport services is perhaps not 
surprising considering the close relationship between 
this category of services and trade in goods, which 
stagnated in the second half of 2011. An oversupply of 
new container ships may have also depressed 
revenues in the shipping sector.

Appendix tables 1 to 6 provide detailed information on 
nominal merchandise and commercial services trade 
flows by region and for selected economies. They also 
include tables of leading exporters and importers with 
and without intra-EU trade (i.e. trade between 	
EU members). Some noteworthy developments for 
merchandise trade and commercial services are 
summarized below.

(a)	 Merchandise trade

The dollar value of North America’s merchandise 
exports rose 16 per cent in 2011 to US$ 2.28 trillion 
(equal to 12.8 per cent of the world total), while imports 
grew 15 per cent to US$ 3.09 trillion (17.2 per cent) 
(see Appendix Table 1).

South and Central America’s exports advanced 	
27 per cent to US$ 749 billion (4.2 per cent of the 
world total), buoyed by stronger primary commodity 
prices. At the same time, the region’s imports increased 
by 24 per cent to US$ 727 billion (4.0 per cent).

Europe’s nominal exports grew 17 per cent to 	
US$ 6.60 trillion, or 37.1 per cent of the world total. 
The region’s imports were also up 17 per cent to 	
US$ 6.85 trillion (38.1 per cent).

Table 1.3: World exports of merchandise and commercial services, 2005-11 
(US$ billion and annual percentage change)

Value Annual percentage change

2011 2009 2010 2011 2005-11

Merchandise 18,217 -22 22 19 10

Commercial services 4,149 -11 10 11 9

Transport 855 -23 15 8 7

Travel 1,063 -9 9 12 7

Other commercial services 2,228 -7 8 11 10

Source: WTO Secretariat for merchandise and WTO and UNCTAD Secretariats for commercial services.
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Exports of the Commonwealth of Independent States 
jumped 34 per cent to US$ 788 billion, supported by 
rising energy prices. Imports also increased by 	
30 per cent to US$ 540 billion. Shares of CIS exports 
and imports in world trade were 4.4 per cent and 	
3.0 per cent, respectively. 

Africa’s exports were up 17 per cent to US$ 597 billion 
(3.4 per cent of the world total) while imports rose 	
18 per cent to US$ 555 billion (3.1 per cent).

Exports from the Middle East surged 37 per cent in dollar 
terms to US$ 1.23 trillion (or 6.9 per cent of the world 
total) as a result of rising oil prices. In contrast to this, 
imports only increased by 16 per cent to US$ 6.65 billion 
(3.7 per cent).

Finally, Asia’s exports were up 18 per cent in 2011 to 
US$ 5.53 trillion (31.1 per cent of the world total) while 
imports advanced 23 per cent to US$ 5.57 trillion 
(30.9 per cent). 

The top five merchandise exporters in 2011 were China 
(US$ 1.90 trillion, or 10.4 per cent of world exports), the 
United States (US$ 1.48 trillion, 8.1 per cent), Germany 
(US$ 1.47 trillion, 8.1 per cent), Japan (US$ 823 billion, 
4.5 per cent) and the Netherlands (US$ 660 billion, 	
3.6 per cent). The leading importers were the United 
States (US$ 2.27 trillion, 12.3 per cent of world imports), 
China (US$ 1.74 trillion, 9.5 per cent), Germany 	
(US$ 1.25 trillion, 6.8 per cent), Japan (US$ 854 billion, 
4.6 per cent) and France (US$ 715 billion, 4 per cent) 
(see Appendix Table 3).

If we ignore trade between European Union member 
countries and treat the EU as a single entity, the top 
exporters were the European Union (US$ 2.13 trillion, or 
14.9 per cent of the world total), China (13.3 per cent), 
the United States (10.3 per cent), Japan (5.7 per cent) 
and the Republic of Korea (US$ 555 billion, or 	
3.9 per cent). The leading importers, excluding trade 
between EU countries, were the European Union 	
(US$ 2.34 trillion or 16.2 per cent of world imports), the 
United States (15.6 per cent), China (12.0 per cent), 
Japan (5.9 per cent) and the Republic of Korea 	
(US$ 425 billion, or 3.6 per cent) (see Appendix Table 4).

There were few significant moves up or down in the 
world rankings in 2011. The Russian Federation went 
from being the 12th largest exporter of merchandise in 
2010 to being the ninth in 2011 (including EU members). 

(b)	 Commercial services trade

The region with the fastest growth in commercial 
services exports in 2011 was the CIS, with 20 per cent 
growth in the dollar value of its exports. Africa had the 
slowest export growth of any region at zero per cent. All 
other regions recorded double-digit growth between 	
10 and 14 per cent. The slow growth of African exports 
was largely due to the turmoil in North African countries. 

Egypt and Tunisia were especially hard hit as their 
commercial services exports fell 20 per cent and 	
19 per cent, respectively. However, Sub-Saharan 
Africa's exports increased in line with the world average 
of 11 per cent (see Appendix Table 2).

Meanwhile, African services imports rose 9 per cent, 
slightly less than the world average of 10 per cent. In 
contrast to exports, there was not as much of a 
divergence between Northern Africa and Sub-Saharan 
Africa on the import side, as the former grew 7.0 per 
cent and the latter 9.5 per cent. The region with the 
fastest growth in services imports was the CIS at 	
21 per cent, followed closely by South and Central 
America at 18 per cent. Other regions recorded growth 
rates for commercial services imports between 8 and 
14 per cent.

The top five exporters of commercial services in 2011 
were the United States (US$ 578 billion, or 14 per cent 
of the world total), the United Kingdom (US$ 274 billion, 
7 per cent), Germany (US$ 253 billion, 6 per cent), China 
(US$ 182 billion, 4 per cent) and France (US$ 161 billion, 
4 per cent). The United Kingdom replaced Germany as 
the world’s second-largest exporter of services compared 
with last year's tables, but this was mainly due to a large 
upward revision in official statistics on UK exports of 
other business services and financial services, which 
together make up roughly half of all UK commercial 
services exports (see Appendix Table 5).

The top five importers of commercial services were the 
United States (US$ 391 billion, or 10 per cent of the 
world total), Germany (US$ 284 billion, 7 per cent), 
China (US$ 236 billion, 6.1 per cent), the United 
Kingdom (US$ 171 billion, 4 per cent) and Japan 	
(US$ 165 billion, 4.3 per cent). There were no changes 
in the ranking of the top importers.

The above figures include intra-EU commercial services 
trade, i.e. services trade between European Union 
member countries. If this trade is excluded from the 
world total and the European Union is treated as a 
single entity, the EU becomes the top exporter of 
commercial services (US$ 789 billion, 24.8 per cent of 
the world total), followed by the United States (US$ 578 
billion, 18.2 per cent ), China (US$ 182 billion, 5.7 per 
cent), India (US$ 148 billion, 4.7 per cent) and Japan 
(US$ 143 billion, 4.5 per cent). The European Union 
also becomes the leading importer (US$ 639 billion, 
21.1 per cent of the world total), followed by the United 
States (US$ 391 billion, 12.9 per cent), China (US$ 236 
billion, 7.8 per cent), Japan (US$ 165 billion, 5.4 per 
cent) and India (US$ 130 billion, 4.3 per cent) (see 
Appendix Table 6).

4.	 Sectoral developments

Prices for traded manufactured goods have tended to 
be more stable than those of primary products, both 
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before and after the economic crisis. As a result, 
movements in nominal trade flows reflect changes 	
in quantities reasonably well. With this in mind, 	
Figure 1.4 shows year-on-year growth in the quarterly 
value of world trade in several classes of manufactured 
goods. 

All types of manufactured goods saw year-on-year 
growth fall towards zero over the course of 2011. For 
example, world trade in automotive products slid from 
44 per cent in the first quarter of 2010 to 10 per cent in 
the fourth quarter of 2011. Office and telecom 
equipment went from positive to negative, as year-on-
year growth rates fell from around plus 14 per cent in 
the first quarter to minus 2 per cent in the fourth quarter.

5.	 Exchange rates 

The Japanese yen and the Swiss franc both recorded 
significant nominal appreciations against the US dollar 
in 2011. The yen was up 10 per cent year-on-year, 
partly due to the safe haven role of the currency during 
times of uncertainty. Meanwhile, the franc jumped 	
17 per cent, prompting interventions by the Swiss 
National Bank in currency markets to force down the 
value of the currency, especially against the euro. The 
Brazilian real was also up 5.4 per cent against the 
dollar, and the Chinese yuan and Korean won rose 	
4.7 per cent and 4.3 per cent, respectively. Despite the 
sovereign debt crisis in Europe, the euro appreciated 	
5 per cent against the dollar (see Figure 1.5).

Figure 1.4: Quarterly world exports of manufactured goods by product, 2008Q1-2011Q4 
(year-on-year percentage change)
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Figure 1.5: Nominal dollar exchange rates, January 2005 – February 2012  
(indices of US dollars per unit of national currency, 2000=100)

Source: Federal Reserve Bank of St. Louis.
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Nominal exchange rates such as these may over- or 
under-state the competitive effects of exchange rate 
movements. As a result, “real effective” rates that 
average the exchange value of a currency against 
many trading partners while adjusting for differences 
in inflation rates may provide a better indication of the 
competitiveness of a country’s exports.

Real effective exchange rates supplied by the 
International Monetary Fund show that the US dollar’s 
depreciation in 2011 was even stronger in real 
effective terms (-4.9 per cent) than in nominal terms. 
On the other hand, the average appreciation of other 
major currencies was over-stated. The Japanese yen 
only appreciated 1.7 per cent in real terms while the 
Chinese yuan rose 2.7 per cent. Brazil’s currency 
registered a strong increase of 4.7 per cent in real 
effective terms, while the euro’s rise of 1.8 per cent 
was relatively small. 

Endnote
1	 World exports of goods measured on a balance of payments 

basis were up 20 per cent in 2011.
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C. Appendix figures and tables
Appendix Figure 1: Seasonally adjusted quarterly merchandise trade volume indices,  
2008Q1 – 2011Q4  
(indices, 2008Q1 = 100)

a Hong Kong, China; Republic of Korea; Singapore; and Chinese Taipei.

Sources: National statistics and WTO Secretariat calculations. Seasonally adjusted figures for the United States, the European Union, 
Japan and Hong Kong, China are taken from national sources. Non-seasonally adjusted volume figures for other countries were seasonally 
adjusted by the Secretariat
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Appendix Figure 2: Monthly merchandise exports and imports of selected economies,  
January 2008-February 2012  
(US$ billion)

Sources: IMF International Financial Statistics, Global Trade Information Services GTA database, national statistics.
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Appendix Table 1: World merchandise trade by region and selected economies, 2011 
(US$ billion and percentage)

Exports Imports

Value Annual percentage change Value Annual percentage change

2011 2005-11 2009 2010 2011 2011 2005-11 2009 2010 2011

World 17,779 10 -23 22 20 18,000 9 -23 21 19

North America 2,283 8 -21 23 16 3,090 5 -25 23 15

United States 1,481 9 -18 21 16 2,265 5 -26 23 15

Canadaa 452 4 -31 23 17 462 6 -21 22 15

Mexico 350 9 -21 30 17 361 8 -24 28 16

South and Central 
Americab 749 13 -23 26 27 727 16 -25 30 24

Brazil 256 14 -23 32 27 237 20 -27 43 24

Other South and 	
Central Americab 493 12 -24 22 27 490 14 -25 24 25

Europe 6,601 7 -22 12 17 6,854 7 -25 13 17

European Union (27) 6,029 7 -22 12 17 6,241 7 -25 13 16

Germany 1,474 7 -23 12 17 1,254 8 -22 14 19

France 597 4 -21 8 14 715 6 -22 9 17

Netherlands 660 8 -22 15 15 597 9 -24 17 16

United Kingdom 473 4 -23 15 17 636 4 -24 16 13

Italy 523 6 -25 10 17 557 6 -26 17 14

Commonwealth of 
Independent States (CIS) 788 15 -36 31 34 540 17 -33 24 30

Russian Federationa 522 14 -36 32 30 323 17 -34 30 30

Africa 597 11 -30 29 17 555 14 -15 15 18

South Africa 97 11 -24 31 20 122 12 -27 27 29

Africa less South Africa 500 12 -31 29 17 433 14 -12 12 15

Oil exportersc 331 11 -38 34 15 160 15 -9 8 11

Non oil exporters 169 13 -14 21 20 274 14 -14 15 18

Middle East 1,228 15 -31 27 37 665 12 -15 13 16

Asia 5,534 12 -18 31 18 5,568 13 -20 33 23

China 1,899 16 -16 31 20 1,743 18 -11 39 25

Japan 823 6 -26 33 7 854 9 -28 26 23

India 297 20 -15 33 35 451 21 -20 36 29

Newly-industrialized 
economies (4)d 1,290 10 -17 30 16 1,302 10 -24 32 18

Memorandum

MERCOSURe 354 14 -22 29 26 334 20 -28 43 25

ASEANf 1,244 11 -18 29 18 1,151 11 -23 31 21

EU (27) extra-trade 2,131 8 -20 17 19 2,344 8 -27 19 17

Least-developed countries 
(LDCs) 203 16 -25 27 25 202 15 -5 11 19

a. Imports are valued f.o.b.

b. Includes the Caribbean. For composition of groups see the Technical Notes of WTO, International Trade Statistics , 2011.

c. Algeria, Angola, Cameroon, Chad, Congo, Equatorial Guinea, Gabon, Libya, Nigeria, Sudan.

d. Hong Kong, China; Republic of Korea; Singapore; and Chinese Taipei.

e. Common Market of the Southern Cone: Argentina, Brazil, Paraguay, Uruguay.

f. Association of Southeast Asian Nations: Brunei Darussalam, Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, 
Viet Nam.

Source: WTO Secretariat.
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Appendix Table 2: World trade in commercial services by region and selected country, 2011 
(US$ billion and percentage)

Exports Imports

Value Annual percentage change Value Annual percentage change

2011 2005-11 2009 2010 2011 2011 2005-11 2009 2010 2011

World 4,150 9 -11 10 11 3,865 9 -11 10 10

North America 668 8 -7 9 10 516 6 -8 8 8

United States 578 8 -6 9 11 391 6 -7 6 6

South and Central 
Americaa 130 11 -8 15 14 163 15 -8 23 18

Brazil 37 16 -9 15 21 73 22 -1 36 22

Europe 1,964 7 -13 4 10 1,605 6 -13 3 8

European Union (27) 1,762 7 -13 4 10 1,480 6 -12 2 4

Germany 253 8 -9 3 9 284 5 -12 3 8

United Kingdom 274 5 -14 2 11 171 1 -19 1 7

France 161 5 -13 1 11 141 5 -8 2 7

Netherlands 128 6 -9 4 11 118 6 -3 -2 12

Spain 141 7 -14 1 14 91 5 -17 0 5

Commonwealth of 
Independent States (CIS) 96 15 -17 13 20 133 15 -19 19 21

Russian Federation 54 14 -19 8 22 90 16 -20 22 24

Ukraine 19 13 -23 24 13 14 13 -30 10 19

Africa 85 7 -10 11 -0 149 13 -12 10 9

South Africa 15 5 -6 17 8 20 9 -13 25 13

Egypt 19 5 -14 11 -20 13 5 -22 2 -0

Morocco 14 11 -7 2 14 6 13 -6 8 11

Middle East 111 … -3 6 10 210 … -7 9 10

Saudi Arabia, Kingdom of 12 … 3 10 17 55 … -5 8 8

Israel 26 7 -10 13 6 20 7 -14 6 14

Asia 1,096 13 -11 23 12 1,091 11 -10 21 14

China 182 16 -12 32 7 236 19 0 22 23

Japan 143 6 -14 10 3 165 5 -12 6 6

India 148 19 -13 33 20 130 19 -9 45 12

Singapore 125 14 -6 20 12 110 12 -9 22 15

Korea, Republic of 94 12 -19 19 8 98 9 -17 19 3

Hong Kong, China 121 11 -6 23 14 56 9 -7 16 10

Australia 50 9 -8 15 6 59 12 -13 22 18

Memorandum item

Extra-EU(27) trade 789 8 -13 6 12 639 7 -13 4 8

a. Includes the Caribbean.  For composition of groups see Chapter IV Metadata of WTO International Trade Statistics, 2011.

Note: While provisional full-year data were available in early March for 50 countries accounting for more than two-thirds of world commercial 
services trade, estimates for most other countries are based on data for the first three-quarters.

Source: WTO and UNCTAD Secretariats.
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Appendix Table 3: Merchandise trade: leading exporters and importers, 2011 
(US$ billion and percentage)

Rank Exporters Value Share
Annual 

percentage 
change

Rank Importers Value Share
Annual 

percentage 
change

1 China 1,899 10.4 20 1 United States 2,265 12.3 15

2 United States 1,481 8.1 16 2 China 1,743 9.5 25

3 Germany 1,474 8.1 17 3 Germany 1,254 6.8 19

4 Japan 823 4.5 7 4 Japan 854 4.6 23

5 Netherlands 660 3.6 15 5 France 715 3.9 17

6 France 597 3.3 14 6 United Kingdom 636 3.5 13

7 Korea, Republic of 555 3.0 19 7 Netherlands 597 3.2 16

8 Italy 523 2.9 17 8 Italy 557 3.0 14

9 Russian Federation 522 2.9 30 9 Korea, Republic of 524 2.9 23

10 Belgium 476 2.6 17 10 Hong Kong, China 511 2.8 16

retained imports 130 0.7 16

11 United Kingdom 473 2.6 17 11 Canadaa 462 2.5 15

12 Hong Kong, China 456 2.5 14 12 Belgium 461 2.5 17

domestic exports 17 0.1 14

re-exports 439 2.4 14

13 Canada 452 2.5 17 13 India 451 2.5 29

14 Singapore 410 2.2 16 14 Singapore 366 2.0 18

domestic exports 224 1.2 23 retained importsb 180 1.0 27

re-exports 186 1.0 10

15 Saudi Arabia, Kingdom ofc 365 2.0 45 15 Spain 362 2.0 11

16 Mexico 350 1.9 17 16 Mexico 361 2.0 16

17 Taipei, Chinese 308 1.7 12 17 Russian Federationa 323 1.8 30

18 Spain 297 1.6 17 18 Taipei, Chinese 281 1.5 12

19 India 297 1.6 35 19 Australia 244 1.3 21

20 United Arab Emiratesc 285 1.6 30 20 Turkey 241 1.3 30

21 Australia 271 1.5 27 21 Brazil 237 1.3 24

22 Brazil 256 1.4 27 22 Thailand 228 1.2 25

23 Switzerland 235 1.3 20 23 Switzerland 208 1.1 18

24 Thailand 229 1.3 17 24 Poland 208 1.1 17

25 Malaysia 227 1.2 14 25 United Arab Emiratesc 205 1.1 28

26 Indonesia 201 1.1 27 26 Austria 192 1.0 20

27 Poland 187 1.0 17 27 Malaysia 188 1.0 14

28 Sweden 187 1.0 18 28 Indonesia 176 1.0 30

29 Austria 179 1.0 17 29 Sweden 175 1.0 18

30 Czech Republic 162 0.9 22 30 Czech Republic 151 0.8 20

Total of aboved 14,835 81.4 - Total of aboved 15,180 82.6 -

Worldd 18,215 100.0 19 Worldd 18,380 100.0 19

a. Imports are valued f.o.b.

b. Singapore’s retained imports are defined as imports less re-exports.

c. Secretariat estimates.

d. Includes significant re-exports or imports for re-export.

Source: WTO Secretariat.
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Appendix Table 4: Merchandise trade: leading exporters and importers  
(excluding intra-EU (27) trade), 2011 
(US$ billion and percentage)

Rank Exporters Value Share
Annual 

percentage 
change

Rank Importers Value Share
Annual 

percentage 
change

1 Extra-EU(27) exports 2,131 14.9 19 1 Extra-EU(27) imports 2,344 16.2 17

2 China 1,899 13.3 20 2 United States 2,265 15.6 15

3 United States 1,481 10.3 16 3 China 1,743 12.0 25

4 Japan 823 5.7 7 4 Japan 854 5.9 23

5 Korea, Republic of 555 3.9 19 5 Korea, Republic of 524 3.6 23

6 Russian Federation 522 3.6 30 6 Hong Kong, China 511 3.5 16

retained imports 130 0.9 16

7 Hong Kong, China 456 3.2 14 7 Canadaa 462 3.2 15

domestic exports 17 0.1 14

re-exports 439 3.1 14

8 Canada 452 3.2 17 8 India 451 3.1 29

9 Singapore 410 2.9 16 9 Singapore 366 2.5 18

domestic exports 224 1.6 23 retained importsb 180 1.2 27

re-exports 186 1.3 10

10 Saudi Arabia, Kingdom ofc 365 2.5 45 10 Mexico 361 2.5 16

11 Mexico 350 2.4 17 11 Russian Federationa 323 2.2 30

12 Taipei, Chinese 308 2.2 12 12 Taipei, Chinese 281 1.9 12

13 India 297 2.1 35 13 Australia 244 1.7 21

14 United Arab Emiratesc 285 2.0 30 14 Turkey 241 1.7 30

15 Australia 271 1.9 27 15 Brazil 237 1.6 24

16 Brazil 256 1.8 27 16 Thailand 228 1.6 25

17 Switzerland 235 1.6 20 17 Switzerland 208 1.4 18

18 Thailand 229 1.6 17 18 United Arab Emiratesc 205 1.4 28

19 Malaysia 227 1.6 14 19 Malaysia 188 1.3 14

20 Indonesia 201 1.4 27 20 Indonesia 176 1.2 30

21 Norway 159 1.1 21 21 South Africa 122 0.8 29

22 Turkey 135 0.9 19 22 Saudi Arabia, 
Kingdom of

112 0.8 5

23 Iranc 131 0.9 30 23 Viet Nam 107 0.7 26

24 Nigeriac 119 0.8 42 24 Norway 91 0.6 17

25 Kuwait, State ofc 98 0.7 46 25 Ukraine 83 0.6 36

26 Qatarc 98 0.7 58 26 Israel 76 0.5 24

27 South Africa 97 0.7 20 27 Chile 74 0.5 26

28 Viet Nam 97 0.7 34 28 Argentina 74 0.5 31

29 Venezuela, Bolivarian 
Rep. of

93 0.6 41 29 Iranc 68 0.5 5

30 Kazakhstan 88 0.6 48 30 Philippinesc 64 0.4 9

Total of aboved 12,865 89.8 - Total of aboved 13,085 90.3 -

Worldd (excl. Intra-
EU(27))

14,320 100.0 20 Worldd (excl. 
Intra-EU(27))

14,485 100.0 20

a. Imports are valued f.o.b.

b. Singapore’s retained imports are defined as imports less re-exports.

c. Secretariat estimates.

d. Includes significant re-exports or imports for re-export.

Source: WTO Secretariat.
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Appendix Table 5: Leading exporters and importers in world trade in commercial services, 2011 
(US$ billion and percentage)

Rank Exporters Value Share
Annual 

percentage 
change

Rank Importers Value Share
Annual 

percentage 
change

1 United States 578 13.9 11 1 United States 391 10.1 6

2 United Kingdom 274 6.6 11 2 Germany 284 7.3 8

3 Germany 253 6.1 9 3 China 236 6.1 23

4 China 182 4.4 7 4 United Kingdom 171 4.4 7

5 France 161 3.9 11 5 Japan 165 4.3 6

6 India 148 3.6 20 6 France 141 3.6 7

7 Japan 143 3.4 3 7 India 130 3.4 12

8 Spain 141 3.4 14 8 Netherlands 118 3.1 12

9 Netherlands 128 3.1 11 9 Italy 115 3.0 5

10 Singapore 125 3.0 12 10 Ireland 113 2.9 6

11 Hong Kong, China 121 2.9 14 11 Singapore 110 2.9 15

12 Ireland 107 2.6 10 12 Canada 99 2.6 10

13 Italy 107 2.6 9 13 Korea, Republic of 98 2.5 3

14 Switzerland 96 2.3 17 14 Spain 91 2.4 5

15 Korea, Republic of 94 2.3 8 15 Russian Federation 90 2.3 24

16 Belgium 86 2.1 1 16 Belgium 82 2.1 5

17 Sweden 76 1.8 16 17 Brazil 73 1.9 22

18 Canada 74 1.8 10 18 Australia 59 1.5 18

19 Luxembourg 72 1.7 8 19 Denmark 56 1.5 11

20 Denmark 66 1.6 11 20 Hong Kong, China 56 1.4 10

21 Austria 60 1.4 11 21 Sweden 56 1.4 15

22 Russian Federation 54 1.3 22 22 Saudi Arabia, 
Kingdom of

55 1.4 8

23 Australia 50 1.2 6 23 Thailand 50 1.3 13

24 Taipei, Chinese 46 1.1 14 24 Switzerland 47 1.2 18

25 Norway 42 1.0 7 25 United Arab Emiratesa 46 1.2 …

26 Thailand 40 1.0 19 26 Austria 44 1.2 20

27 Greece 40 1.0 7 27 Norway 44 1.1 4

28 Macao, China 39 0.9 36 28 Taipei, Chinese 41 1.1 11

29 Turkey 38 0.9 12 29 Luxembourg 40 1.0 10

30 Poland 37 0.9 12 30 Malaysia 37 1.0 17

Total of above 3,480 83.8 - Total of above 3,140 81.2 -

World 4,150 100.0 11 World 3,865 100.0 10

a. preliminary estimates.

Note: Figures for a number of countries and territories have been estimated. Annual percentage changes and rankings are affected by 
continuity breaks in the series for a large number of economies, and by limitations in cross-country comparability. 

Source: WTO and UNCTAD Secretariats.
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Appendix Table 6: Leading exporters and importers in world trade in commercial services (excluding 
intra-EU(27) trade), 2011 
(US$ billion and percentage)

Rank Exporters Value Share
Annual 

 percentage 
change

Rank Importers Value Share
Annual 

 percentage 
change

1 Extra-EU(27) exports 789 24.8 12 1 Extra-EU(27) imports 639 21.1 8

2 United States 578 18.2 11 2 United States 391 12.9 6

3 China 182 5.7 7 3 China 236 7.8 23

4 India 148 4.7 20 4 Japan 165 5.4 6

5 Japan 143 4.5 3 5 India 130 4.3 12

6 Singapore 125 3.9 12 6 Singapore 110 3.7 15

7 Hong Kong, China 121 3.8 14 7 Canada 99 3.3 10

8 Switzerland 96 3.0 17 8 Korea, Republic of 98 3.2 3

9 Korea, Republic of 94 2.9 8 9 Russian Federation 90 3.0 24

10 Canada 74 2.3 10 10 Brazil 73 2.4 22

11 Russian Federation 54 1.7 22 11 Australia 59 2.0 18

12 Australia 50 1.6 6 12 Hong Kong, China 56 1.8 10

13 Taipei, Chinese 46 1.4 14 13 Saudi Arabia, 
Kingdom of

55 1.8 8

14 Norway 42 1.3 7 14 Thailand 50 1.7 13

15 Thailand 40 1.3 19 15 Switzerland 47 1.5 18

16 Macao, China 39 1.2 36 16 United Arab Emiratesa 46 1.5 …

17 Turkey 38 1.2 12 17 Norway 44 1.5 4

18 Brazil 37 1.2 21 18 Taipei, Chinese 41 1.4 11

19 Malaysia 36 1.1 9 19 Malaysia 37 1.2 17

20 Israel 26 0.8 6 20 Indonesia 32 1.1 24

21 Indonesia 20 0.6 23 21 Mexico 25 0.8 16

22 Egypt 19 0.6 -20 22 Irana 22 0.7 …

23 Ukraine 19 0.6 13 23 South Africa 20 0.7 13

24 Lebanese Republica 18 0.6 … 24 Israel 20 0.7 14

25 Philippines 16 0.5 8 25 Angolaa 20 0.7 …

26 Mexico 15 0.5 -0 26 Turkey 20 0.6 7

27 South Africa 15 0.5 8 27 Nigeriaa 17 0.6 …

28 Argentina 14 0.4 10 28 Argentina 16 0.5 16

29 Morocco 14 0.4 14 29 Lebanese Republica 15 0.5 …

30 Croatia 13 0.4 13 30 Ukraine 14 0.5 19

Total of above 2,920 91.9 - Total of above 2,690 88.9 -

World (excl. intra-
EU(27))

3,180 100.0 12 World (excl. 
intra-EU(27))

3,025 100.0 13

a. Preliminary estimates.

Note: Figures for a number of countries and territories have been estimated. Annual percentage changes and rankings are affected by 
continuity breaks in the series for a large number of economies, and by limitations in cross-country comparability. 

Source: WTO and UNCTAD Secretariats.
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