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GDPIZH#IEN HHHEE

AFVRA | PXH | TV | RV =F:N 7720
1820 3.1 2.0 1.3
1870 12.2 2.5 4.9 9.5 0.2 12.2
1913 17.5 3.7 7.8 16.1 2.4 9.8
1929 13.3 3.6 8.6 12.8 3.5 6.9
1950 11.3 3.0 7.6 6.2 2.2 3.9
1973 14.0 4.9 16.2 23.8 7.7 2.5
1998 25.0 10.1 28.7 38.9 13.4 5.4
2008 29.5 13.0 26.9 48.1 17.7 13.7

H# : Globalization in Historical Perspective, p.41. £WER. 2008FE(C DL TIHtHFERTT
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45U | PxUB | 75VR | kv | BA ?;’f’
1870~1889 4.6 0.7 2.4 1.7 0.6 18.7
1890~1913 4.6 1.0 1.3 1.5 24 6.2
1919~1926 2.7 1.7 2.8 24 2.1 49
1927~1931 1.9 0.7 1.4 2.0 0.6 3.7
1932~1939 | 11| 04 10| o6| 10| 16
1947~1959 | 12| 06 15| 20| 13| 23
1960~1973| 08| 05 06| 10| 10| 10
1974~1989 | 15| 14 08| 21| 18| 19
1989~1996 | 26| 12 07| 27| 21 2.0

H# : “Two Waves of Globalization”, NBER Working Paper 6904 P.8 &£, BREINZ D
XFTGDP Ltz #axHE T/RLUI=HD,
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1880s 1890s 1900s
EYHLE
A1XYR -3.05 -5.20 -2.04
A32)7 -1.65 -3.37 -4.87
AR -1.51 -6.01 -5.18
ADT—T2 -2.90 -7.20 -3.51
RILRA L -3.52 -4.16 ~5.94
2+t ANE
FTA)H 5.69 8.94 4.02
nFrF 2.27 4.89 3.71
F—ANS)7T 11.28 16.59 0.77
TFILEUFY 4.50 25.6 9.50
IV 1.98 3.82 8.44
—a— —3UH 53.52 4.08 4.15

X BARLBEBHEELRESF-(UNTA  TA)A RIJL—, TFD)L)>1950F K F THi<
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Exhibit E2

Cross-border capital flows fell sharply in 2008 and today remain more than
60 percent below their pre-crisis peak

Global cross-border capital flows'
$ trillion, constant 2011 exchange rates

15 . 11.8

10

1980 1990 2000 2007 2011 2012E2
% of

global @ @ @ @

GDP

1 Includes foreign direct investment, purchases of foreign bonds and equities, and cross-border loans and deposits.
2 Estimated based on data through the latest available quarter (Q3 for major developed economies, Q2 for other advanced and
emerging economies). For countries without quarterly data, we use trends from the Institute of International Finance.

SOURCE: International Monetary Fund (IMF) Balance of Payments; Institute of International Finance (IIF); McKinsey Global
Institute analysis
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EETREDOBEZE(20105F)

19905 20104 1R
T XA 510,998 698,281 37%
a7 259,734 58,644 -17%
777X 65,774 59,098 -10%
N 4 66,876 45,075 -33%
ZF:N 49,421 54,641 11%
R 17,943 121,064 575%
SR E 13,881 27,572 99%
1K 17,575 46,086 162%
17T 11,219 14,242 27%
YO TIET 23,445 45,245 93%
177 2,415 11,096 359%
U7 1,107 2,346 112%

Stockholm International Peace Research Institute D7 —%2%HEZ{ER
XAF7 DT —2132007FEDHD
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L EDF TR &
1875 1913 1931 1950 1995 1999
ToUR 12-15 20 30 18
~AY 4-6 17 21 26
A2)7 8-10 18 46 25
A1¥1)X 0 0 n.a. 23
EU 5.7 3.6
T A 40-50 44 48 14 4.6 3
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