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Figure 1: Japan: growth of GDP at constant prices 
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Growth, Investment and Capital Stock  
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Figure 2: Japan: private non-residential fixed investment as % of GDP at current prices 
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Figure 4: Japan and USA: tangible capital/output ratios 
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Figure 3: USA: capital/output ratio 
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Figure 5. Japan: intangible capital as % of total including tangible 
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Figure 6: Japan: tangible investment and growth 
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The Slowdown in US Growth Has the Same Cause 

 

 

 

Figure 7: US: tangible investment and growth 
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Appendix 

 

The Mean Reversion of the Ratio of Capital/Output Ratio. 
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Table 1: Leaders in world merchandise trade, 2019 

 

Rank Exporters  
Value 
(US$ bn) 

% share Rank Importers 
Value 
(US$ bn) 

% share 

1 China 2,498.57 13.32 1 USA 2,568.40 13.47 

2 USA 1,645.17 8.77 2 China 2,068.95 10.85 

3 Germany 1,486.46 7.93 3 Germany 1,236.30 6.48 

4 Netherlands 721.30 3.85 4 Japan 720.96 3.78 

5 Japan 705.84 3.76 5 UK 692.58 3.63 

6 France 555.10 2.96 6 Netherlands 646.75 3.39 

7 South Korea 542.33 2.89 7 France 637.95 3.35 

8 Hong Kong 535.71 2.86 8 Hong Kong  578.59 3.03 

9 Italy 532.68 2.84 9 South Korea 503.26 2.64 

10 Mexico 472.27 2.52 10 India 478.88 2.51 

18 India 323.25 1.72     

  Top 10 9,695 51.70   Top 10 10,133 53.15 
 Top 20 13,491 71.93  Top 20 13,768 72.22 
 Top 50 17,539 93.52  Top 50 17,516 91.88 

  All 18,755 100   All 19,065 100 

 

 

 

 
Table 2: Leaders in world services trade, 2019 

 

Rank Exporters 
Value 

(US$ bn) 
% 

share 
Rank Importers 

Value 
(US$ bn) 

% 
share 

1 USA 875.83 14.36 1 USA 588.36 10.24 

2 UK 416.31 6.83 2 China 500.68 8.71 

3 Germany 340.73 5.59 3 Germany 364.60 6.34 

4 France 287.62 4.72 4 Ireland 321.16 5.59 

5 China 283.19 4.64 5 UK 283.79 4.94 

6 Netherlands 264.13 4.33 6 France 262.85 4.57 

7 Ireland 238.96 3.92 7 Netherlands 246.39 4.29 

8 India 214.36 3.52 8 Japan 203.59 3.54 

9 Japan 205.06 3.36 9 Singapore 199.05 3.46 

10 Singapore 204.81 3.36 10 India 179.18 3.12 

  Top 10 3,243 54.63   Top 10 3,150 54.81 
 Top 40 5,344 89.28  Top 40 5,149 89.59 

  World  6,098 100   World  5,747 100 
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Rationale for an Indo-US FTA
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Figure 1: US trade and investment with India 
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Figure 2: US Regional Trade Agreements with the world, 2021 

 

 

 

 

 

Figure 3: India’s Regional Trade Agreements with the world, 2021 
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Expectations from an FTA
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