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[bookmark: _Toc508360861]Executive summary
Romania’s trade-to-GDP ratio increased from 60.4 percent to 83.7 percent between 1996 and 2016,[footnoteRef:2] while its large trade and current account deficits have been reduced to less than 2 percent of GDP.  [2:  Unless explicitly noted all the analysis in this note uses data reported by Romania and comparator countries to UN-COMTRADE.] 

Romania successfully diversified it exports basket by switching from labor intensive low-technology sectors (like garments and footwear) to more advanced sectors (like automotive and machinery and electronic equipment). However, this structural transformation of the export basket slowed down after the financial crisis of 2008–2009.
After 2008–2009, export growth relied more on the intensive margin (that is, exports of the same products to the same markets) compared with the preceding decade, in which the extensive margin (that is, exports of new products or to new markets) accounted for almost half of export growth.
Romania improved the sophistication of its export basket by increasing its medium technology exports. However, increasing the share of high-tech exports remains a challenge.
Romania’s high technology exports have low quality relative to competitors, and exhibit lower survival rates. Quality improvements could be a key issue that would allow Romanian exporters to sustain and increase their exports of high technology goods.

[bookmark: _Toc508360862]Background
1. Romania’s openness to trade—measured as the share of imports and exports in GDP—significantly increased over the last two decades. The ratio of trade openness increased from 60.4 percent to 83.7 percent between 1996 and 2016. In 1995–1996, Romania’s position below the red line in Figure 1 below indicates that it under-traded compared with countries having similar incomes per capita, and with some of the latest entrants into the EU (in blue in the graph below). In 2015–2016, Romania’s position on the red line indicates that the trade-to-GDP ratio is at the level expected from a country of its income per capita (Figure 2), but the difference in openness with latest entrants into the EU has increased, as the latter have become significantly more open to international trade with EU inclusion.
	[bookmark: _Toc508360899]Figure 1. Trade/GDP Ratio, 1995–96
	[bookmark: _Toc508360900]Figure 2. Trade/GDP Ratio, 2015–16
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	Source: World Bank World Development Indicators


2. The share of exports of goods and services in GDP increased from 28 percent to 42 percent between 1996 and 2016. The exports-to-GDP ratio showed a remarkable increase of 15 percentage points (from 27 percent to 42 percent) between 2009 and 2016 (Figure 3), while the import-to-GDP ratio remained stable for most of the last decade and a half (except during the global financial crisis period). The high current account deficits that averaged more than 10 percent of GDP a decade ago seem to be under control now, and averaged less than 2 percent of GDP since 2013 (Figure 4).

	[bookmark: _Toc508360901]Figure 3. Exports and Imports of Goods and Services (percent of GDP)
	[bookmark: _Toc508360902]Figure 4. Current Account (percent of GDP)

	
	

	Source: World Bank World Development Indicators


3. Romania’s exports underwent a significant change in terms of sectoral composition over the last decade. Romania successfully diversified its exports basket by switching from labor intensive, low-technology sectors (like garments and footwear) to more advanced sectors (like automotive and machinery and electronic equipment) (Figure 5). However, this structural transformation of the export basket slowed down after the financial crisis of 2008–2009.
[bookmark: _Toc508360903]Figure 5. Market Share of Romania’s Exports, 1996–2016

Source: Author’s elaboration based on UN-COMTRADE

4. Romania became more dependent on the EU as a destination for its exports—from 60 percent to 75 percent of total exports—over the last two decades, while also increasing its share of exports to European countries that are not part of the EU. However, no other major region in the world accounts for more than 5 percent of Romania’s total exports (Figure 6).
[bookmark: _Toc508360904]Figure 6. Market Share of Romania’s Exports, 1996–2016

Source: Author’s elaboration based on UN-COMTRADE
5. Services exports grew at an annualized rate of 13.9 percent per year between 1996 and 2013, with two modern services sectors (business services and computer and information) accounting for most of the services export growth over this period (Table 1). Thus, exports of business and information and communication technology (ICT) services became the second and third leading services export sectors, respectively, and accounted for 42 percent of services exports in 2013.
[bookmark: _Toc508360915]Table 1. Romania: Services Exports, 1996–2013
	
	1996
	2013
	CAGR, 1996–2013

	
	US$ mill.
	% total
	US$ mill.
	% total
	

	Transport
	573
	37
	5,022
	35
	13.6

	Other business services
	92
	6
	3,972
	28
	24.8

	Computer and information
	3
	0
	1,974
	14
	46.5

	Travel
	530
	34
	1,442
	10
	6.1

	Communications
	75
	5
	691
	5
	13.9

	Construction
	52
	3
	556
	4
	14.9

	Financial services
	53
	3
	292
	2
	10.6

	Insurance
	21
	1
	125
	1
	11.0

	Other
	166
	11
	282
	2
	3.2

	Total
	1,565
	100
	14,356
	100
	13.9

	Source: UNCTAD
Note: CAGR=compound annual growth rate.



[bookmark: _Toc508360863]Diversification and Export Growth
6. Export concentration (in terms of both products and markets) does not seem to pose a substantial problem for Romania. Romania significantly reduced the concentration of its export products (Figure 7) while maintaining a similar level of export market concentration (Figure 8) over the last decade. The concentration of export products (as measured by the Herfindahl index) dropped by about a third between 2006 and 2016, and is very similar to the level of Bulgaria, Czech Republic, and Croatia. Only Poland has a significantly lower export product concentration among comparator countries. In terms of market destinations, Romania has the third lowest concentration index among comparator countries after of Bulgaria and Croatia.
	[bookmark: _Toc508360905]Figure 7. Herfindahl Index—Products
	[bookmark: _Toc508360906]Figure 8. Herfindahl Index—Concentration
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Source: Author’s elaboration based on UN-COMTRADE

7. More than a third of export growth between 1996 and 2008 was due to the extensive margin, more specifically to the growth of exports of new products to existing markets. After 2008, export growth has relied more on the intensive margin (that is, exports of the same products to the same markets) compared with 1996–2008 in which the extensive margin (that is, exports of new products or to new markets) accounted for almost half (47 percent) of export growth. In particular, the contribution of new export products to total export growth has declined from 44.5 percent in 1996–2008 to 4.7 percent in 2008–2016 (Figure 9).
[bookmark: _Toc508360907]Figure 9. Sources of Export Growth, 1996–2016: Intensive and Extensive Margins

Source: Author’s elaboration based on UN-COMTRADE


[bookmark: _Toc508360864]Technological Content, Sophistication, and Quality
8. The technological content of Romania’s exports improved over the last two decades due to an increase in medium technology exports (automobiles and auto parts) but the country struggled to increase its share of high technology exports[footnoteRef:3]. Medium technology goods increased their importance in Romania’s exports (from 23 percent to 46 percent between 1996 and 2016) and as a result their share in the export basket is now similar to most regional comparators (Figure 10). However, the importance of high-tech products in Romania’s exports still lags that of most comparators except for Bulgaria. Despite increasing in importance over the last two decades, high technology exports still represent less than 10 percent of total exports in Romania (Figure 11). [3:  Technological classification is based on: Lall, Sanjaya (2000). The Technological Structure and Performance of Developing Countries Manufactured Exports, 1985–98. Oxford Development Studies, Vol. 28, No. 3.] 

	[bookmark: _Toc508360908]Figure 10. Technological Classification of Exports
	[bookmark: _Toc508360909]Figure 11. Share of High Technology Exports
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Source: Author’s elaboration based on UN-COMTRADE
9. The sophistication of Romania’s exports, as measured by its income level of exports (EXPY[footnoteRef:4]), increased by almost 20 percent between 1996 and 2016. This is the largest increase among comparator countries like Poland (12 percent), Croatia (10 percent), Czech Republic (8 percent), Slovakia (7 percent), and Bulgaria (−0.5 percent) during the same period. However, the increase in sophistication slowed down after 2008–2010. The increasing importance of mid-tech exports (mainly automobiles and auto parts) played an important role in the evolution of Romania’s EXPY as they replaced less sophisticated products (garments and textiles) as the top export sectors and allowed the country to narrow the ‘sophistication gap’ with countries like Poland, Czech Republic, and Slovakia (Figure 12). [4:  Sophistication is measured by a country’s EXPY as described in: R. Hausmann, J. Hwang and D. Rodrik (2007). "What you export matters," Journal of Economic Growth, vol. 12(1), pages 1–25, March. See Annex 4 for a brief description of EXPY.] 

	[bookmark: _Toc508360910]Figure 12. Export Sophistication (EXPY), 1996–2016

	


Source: Author’s elaboration based on UN-COMTRADE
10. Preliminary evidence points to a relatively poor performance of the quality of high technology exports over the last decade in Romania (Figure 13). While medium technology sectors like automotive have been able to remain competitive and record significant quality increases (8.8 percent), the quality increase in high tech sectors like pharma (3.6 percent), electrical machinery (1.9 percent), and scientific instruments (1 percent) remains modest, and underperformed even low technology sectors like clothing (3.8 percent).
	[bookmark: _Toc508360911]Figure 13. Percental Increase in Quality Index 1996-2010

	


		Source:  Author’s elaboration based on IMF’s Export Quality Database
[bookmark: _Toc508360865]Survival Rates[footnoteRef:5] [5:  This section is based on country-level data, and all references to survival rates should be understood as the probability that an existing export relationship with another country survives ‘x’ number of years (that is, the probability that exports of a particular product at 6–digit level from Romania to another country survives ‘x’ number of years). Although this analysis provides important indicative insights about export survival rates, ideally, we would like to calculate survival rates from firm-level data. However, firm level data was not available for this study.] 

11. The overall survival rate of Romania’s exports is the third lowest among comparator countries, and only higher than Bulgaria and Croatia. While less than half of Romania’s export relationships survive past the second year, only about a quarter survive up to ten years (Figure 14). However, there are significant differences in the survival rates depending on the technological level of exports in Romania. Low technology and resource-based products show a higher survival rate than medium and high technology products (Figure 15). The decline in relative quality in the latter could be one of the issues influencing this lower survival rate.
	[bookmark: _Toc508360912]Figure 14. Export Relationships Survival Rates, 
2006–2016
	[bookmark: _Toc508360913]Figure 15. Romania: Survival Rates by Technology Type,
 2006–2016
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Source: Author’s elaboration based on UN-COMTRADE



[bookmark: _Toc508360866]Annex. EXPY and Unit Value Calculations

	[bookmark: _Toc508360926]Box 1. Measuring Export Sophistication

	Calculating export sophistication, denoted by EXPY, is a two-stage process. The first stage is to measure the income level associated with each product in the world, termed “PRODY”. The PRODY of a particular product is the GDP per capita of the typical country that exports that good. Typical GDP is calculated by weighting the GDP per capita of all countries exporting the good. The weight given to each country is based on “revealed comparative advantage”, defined as the share of its exports that comes from that good relative to the “average” country. The PRODY for a single product is calculated by weighting the GDP per capita of all countries exporting that product. Therefore, a product that typically makes up a large percentage of a poor country’s export basket will have stronger weights towards poor countries’ GDP per capita. This will be less the case for a product that makes up a small percentage of a poor country’s exports but is a significant component of many rich countries’ export baskets.
The second stage is to measure the income associated with a country’s export basket as a whole; this is its EXPY.  From the first stage, each product that a country exports will have a PRODY. The EXPY is calculated by weighting these PRODY by the share that each good contributes to total exports. If butter makes up 15 per cent of a country’s exports, its PRODY will be given a weight of 0.15. Countries whose export baskets are made up of “rich-country goods” will have a higher EXPY, while export baskets made up of “poor-country goods” will have a lower EXPY.






	[bookmark: _Toc508360927]Box 2. Measuring Relative Quality of Exports Using Highly Disaggregate Trade Data

	We rely on the COMEXT database from EUROSTAT to characterize the relative unit values of exports to the EU from 1999 to 2009. As in Schott (2004), unit values were calculated simply as the quotient of general imports values and quantities. Within any 8-digit CN product for any given year, we then have a distribution of unit values of imports from the different source countries. For each good  and exporting country , in time year , we generate a measure of relative quality  as:


Where  denotes de unit value of the good and  denotes the value at the 90th percentile of the unit value distribution across countries for that product.  denotes the relative quality of the country’s export of that good, i.e., quality relative to other countries exporting the same good.
We calculated the relative quality of each product at the 8-digit CN level and then aggregated them at the 2-digit HS level using the 8-digit CN product shares within that specific HS 2-digit sector as weights. The resulting relative unit value can be thought of as a representative or average quality measure for these HS-2 sectors.



Exports	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	26.282548959741792	27.98969212623253	22.860923455159845	27.705058093634754	32.715474443034971	32.957257502924101	35.224398873091786	34.542926156073797	35.637087553809565	32.908532101754005	32.060207899441018	29.145056196189	26.934619300530315	27.371862725817536	32.301799033530131	36.845661241995181	37.464083096266791	39.748217916216959	41.191683943391808	41.013949879219858	41.386162304247975	Imports	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	34.096916299559474	34.750536219641795	30.61632566516095	32.22150924487287	37.997029847936581	40.539706846777413	40.824805084190523	41.969580566821172	44.577073306435921	43.01911123595815	43.992423148646857	43.446997653839894	40.185343429406466	33.781547072922116	38.442773119333125	42.412154935469509	42.437584328195378	40.523957731984638	41.631783945846372	41.635355503372232	42.324487677576741	



1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	-6.9144615518820602	-5.8707669789910888	-6.9492086242112405	-3.5845558892129334	-3.6192662469409527	-5.4743937995659486	-3.3026845967372078	-5.5305187986985374	-8.373521352567824	-8.5664630565289972	-10.450529965081559	-13.947049852202053	-12.002054010566789	-4.918163524968703	-5.0467546008966	-5.004533103219325	-4.7767950330367306	-1.0839671686379873	-0.69313142148453755	-1.2202078823003546	-2.3377060512165801	


Textiles and footwear	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	27.686191999999998	29.493168000000001	33.381912999999997	33.868178999999998	31.784003000000002	34.790754999999997	33.730130000000003	33.511085000000001	28.845295	24.938309	21.470801000000002	17.883071000000001	14.135361	13.371924	11.471667	10.975546000000001	10.881620000000002	10.214130000000001	10.130257	9.653105	9.3409420000000001	Metals and minerals	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	24.247523000000001	26.245562	25.185552000000001	21.311489000000002	23.919712000000001	20.203744	21.35416	19.91282	22.620509999999999	26.110999999999997	25.78229	24.251809999999999	24.384899000000001	16.191670000000002	17.62359	18.139074000000001	17.437151	15.277747999999999	15.424233000000001	13.451806000000001	11.709634999999999	Machinery and equipment	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	8.3177979999999998	8.7447839999999992	9.5093069999999997	11.38157	13.994490000000001	14.75107	15.676349999999999	16.046980000000001	17.544750000000001	17.781099999999999	20.292470000000002	22.240870000000001	23.939019999999999	26.69275	27.400849999999998	27.209630000000001	25.66357	25.393190000000001	26.311319999999998	28.171109999999999	29.879829999999998	Automotive	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	5.4536360000000004	5.311356	5.1444710000000002	5.4813650000000003	4.9118380000000004	5.2491989999999999	5.6623539999999997	5.7446279999999996	6.340382	7.933719	9.8602760000000007	11.97391	12.34891	17.102119999999999	15.60069	14.630979999999999	15.490819999999999	17.407779999999999	16.7608	17.116050000000001	17.944299999999998	Agricultural	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	8.7437629999999995	7.0742800000000008	5.2599029999999996	5.6918568999999994	3.2691987	3.8120175000000001	3.1583829999999997	3.2376382000000001	3.1178883000000002	3.0334815000000002	3.3317073000000001	3.8433158000000001	6.3603221000000003	7.6634060000000002	8.3636490000000006	8.8462980000000009	8.937303	10.698199000000001	10.597018	10.868105	10.719538	Other	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	25.551087999999993	23.130849999999995	21.518854000000005	22.265540099999996	22.120758299999991	21.193214499999996	20.418623000000011	21.546848799999978	21.53117469999998	20.202390500000021	19.262455700000004	19.807023199999989	18.831487899999999	18.978130000000007	19.53955400000001	20.198471999999995	21.589535999999995	21.008952999999991	20.776371999999995	20.739823999999999	20.405754999999999	



ASEAN	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	1.6978996219477267	2.65989444596471	0.53651809127950401	0.58565400197403505	0.40099411491155479	0.78292529948703304	0.47255171218330361	0.55518023196918875	0.38609831920393844	0.41045392673127301	0.33022452977293693	0.22702472975993215	0.34217445958233483	0.27003983130306031	0.33947756101887894	0.21444808162255302	0.25562283372516792	0.30566935481405366	0.34587679220368051	0.31910760552844408	0.60181601413268215	BRICS	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	6.1945641994825564	4.6496468289651602	1.9816450428006647	1.5926194869098254	2.2353282379299344	2.2598869840039697	3.8685224674045458	2.7785238261192262	2.0959516023124252	2.7139255479612192	2.7142652017732711	3.3656673950898135	3.2571013277946292	3.5547117795595282	3.8728028329681941	4.1502247643339008	4.3048419737484691	5.108811128824513	4.9777437389501715	3.6664507453744828	3.6737206626606098	CEFTA	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	3.20883565582335	3.3474838444672059	3.2089771552873572	2.4193774425602896	2.9267293694456384	2.557796659270025	1.9533424833043682	1.8269403886372402	2.0925427817358013	2.8523818995143833	3.4967385096072707	3.044176625918158	3.5584408946958881	3.1068810943407001	3.1194815305693622	3.2799953887847488	3.4703051062975776	2.9470791072957025	3.166200180533699	2.9223998707061174	2.8304493853325958	EFTA	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	0.81586166111810599	1.2800779948265699	1.217164571493413	1.1596767892215212	0.97524846583291946	1.1192364142625593	1.3533446678766268	1.2537601395431466	1.0284948806299781	1.2596083095572097	1.6556074617774512	1.8105607045365688	1.8501588637628665	2.2959886257257751	1.5673906064132241	1.4661350847533487	1.5322744596328226	1.8129366159536202	1.7234528695907034	1.5324597901953756	1.0416846569634164	EU	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	60.329689556034282	60.715162472429256	69.127806607550156	73.383971069272775	72.876968962318642	75.850622948102682	74.166473727844277	76.186055491254592	75.842803522296208	71.578890388935051	71.101157521587083	72.091064916058286	70.365722496291298	74.350778828213492	72.067623042264543	71.04722203227864	69.853180196914863	68.731479870404797	70.39437009865577	73.249097376245444	74.578456188693337	ROW	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	20.551406101665634	19.357852618652032	16.182018358035652	11.61052770106653	10.869709977437196	10.295894591608885	9.6836991010986821	8.7668271304090375	8.7176589871425136	9.3038065325701389	10.416290191806072	10.321927881321818	12.208667650959967	10.24268773234566	10.576281733914891	11.875886236424881	13.22066838867244	14.247415427270324	13.017570199269633	12.460470444551071	12.463700001258301	TUR	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	4.8199514724401524	4.1972358851398894	3.8908162945081131	5.52076343135559	6.0510281135211699	3.9589656613316038	4.1387661736562222	5.1210306679492987	6.997237182152503	7.9711259576692308	7.7266733219095691	7.1221526416570313	6.7306446791963683	5.0361588353643585	6.9630272325071738	6.2153329985994699	5.45697818184345	5.1994864059697274	4.5585088548414809	3.9739712550155248	3.200787321678995	USA	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2.3817920479559689	3.7926479506340911	3.8550492295871663	3.7274140600902683	3.6639897789673341	3.1746700460080319	4.3633015320910999	3.5116783036223751	2.8392165100951843	3.9098046599946095	2.5590452135003883	2.017423337514594	1.6870870955060768	1.142757765351778	1.4939179789953032	1.7507578523854921	1.9061298944402425	1.6471237458778587	1.8162747111097539	1.8760400852412622	1.6093854886683472	



1996-2008	
old products in old markets	old products in new marketa	new products in old markets	new products in new markets	53.099999999999994	2.33	44.53	0.17	2008-2016	
old products in old markets	old products in new marketa	new products in old markets	new products in new markets	94.860646181919648	0.46927229441720592	4.6690093777447279	1.0721459184305918E-3	



Low technology	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	45.579070000000002	47.893160000000002	50.917720000000003	47.661149999999999	44.062849999999997	47.362850000000002	46.268749999999997	47.087899999999998	43.053620000000002	38.272300000000001	34.029299999999999	31.10528	25.81653	23.251169999999998	21.929690000000001	21.653490000000001	21.362390000000001	20.052610000000001	20.230989999999998	20.1067	19.964289999999998	Medium technology	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	23.198699999999999	21.961860000000001	20.72683	20.99295	20.24268	21.197610000000001	23.116299999999999	23.51454	27.236989999999999	30.406169999999999	33.423409999999997	38.335639999999998	38.208019999999998	39.583469999999998	39.213659999999997	39.174500000000002	40.960850000000001	42.247799999999998	42.512720000000002	44.30847	46.199199999999998	High technology	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2.6701969999999999	2.5717560000000002	3.0881959999999999	4.396439	7.4962049999999998	6.9695780000000003	6.2176450000000001	5.858911	5.6472069999999999	5.0510840000000004	5.7714280000000002	5.5721850000000002	8.1299430000000008	12.373329999999999	13.202970000000001	12.533759999999999	10.317270000000001	9.3679269999999999	9.1466989999999999	9.3605309999999999	9.5791649999999997	Primary products	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	9.5188310000000005	8.3627549999999999	6.9126219999999998	7.6292840000000002	6.7565999999999997	6.5677589999999997	5.1224639999999999	4.5194200000000002	4.5921690000000002	4.6225690000000004	5.4570879999999997	5.4540759999999997	6.8540710000000002	6.6974359999999997	7.6357530000000002	8.2907759999999993	8.4147250000000007	10.057880000000001	9.5066059999999997	9.2732259999999993	9.1418940000000006	Resource based	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	18.67933	18.7254	17.43477	18.28679	20.728370000000002	17.255040000000001	18.721260000000001	18.364260000000002	18.901620000000001	21.491399999999999	21.18796	19.39509	20.873429999999999	17.961639999999999	17.88954	18.2072	18.77244	18.101939999999999	18.431349999999998	16.77112	14.9284	
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