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Cargo crunch - s
Global shipping costs surged during the pandemic, and are SICld ewd L}-" )l 63)]3»"
likely to continue boosting inflation through year-end.

Shipping costs Inflation effects 12 months after
(indexes; March 1, 2020=100) shipping costs increase
(percentage point)
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Sources: Haver Analytics and IMF staff cals tions.
Note: The right panel is based on estimates in Carriére-Swallow and others (2022),

and presents the impact of a one standard deviation increase in world shipping costs

(+21.8 percentage points) on domestic headline inflation after 12 months. IMF
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Production of urea worldwide in 2020, by region

(in million metric tons)

tast Europe & Central Asia
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Export volume of urea worldwide in 2019, by country

(in 1,000 metric tons)
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Consumption of fertilizers worldwide in 2019, by country

(in million metric tons of nutrients)
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Import volume of urea worldwide in 2019, by country

(in 1,000 metric tons)

India 9,679
Brazil
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Urea vs food indices: 0.75

180

160

140

120

100 °

80

60

40

20

| T T | 1
o] 200 400 600 800 1000
Urea (USD/tonne)

bl gble (wlul p olend (glo 358 (Lol g ad e (VL jbges

Figure 6. Potential balance of nitrogen, phosphorus and potassium in 2022,
by region (thousand tonnes)
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Figure 4: Daily gas imports by Russian routes, Norway, Algeria and LNG
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Figure 1. The price of shipping is rising again
Clarksea index in dollars/day, all shipping markets
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