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The question is what we can do to correct for this and attain the prize of significantly 
enhanced economic growth in the US and elsewhere as a result of ACMD reduction.  

1.5 The definition of madness is doing the same thing and expecting 
different results 
Clearly, what the US has done in the last thirty years to reduce non-tariff ACMDs has not 
worked. We have seen ACMDs increase significantly through behind-the-border barriers 
and distortions, industrial policies with embedded ACMDs such as the US Inflation 
Reduction Act (IRA) and the EU Green Deal, and the rapid increase of subsidies in the world 
since 2008. As noted in the heading of this section, madness is repeating the same thing 
and expecting different results. In Appendices A and B, we have set out an ordinal index of 
distortions by countries for the first year of our ten year panel data (2010) and the final year 
(2019). We see that even for the least distorted countries, the overall level of distortion has 
increased. In other words, even in the decade of the 2010s, the most recent decade, the 
world economy has been going in the wrong direction.   

It is clear that something different is needed. President Trump has opted for the big stick of 
high tariffs based on the trade deficit that the US has with countries. The deficit is being 
used as a proxy for distortions in this case. 

Viewed in this light, the Administration’s action is a needed realignment or corrective, 
much as an oil tanker needs to be slowed down before it can turn around. However, further 
actions will be needed in order to reduce ACMDs over time. These include: 

• A statutory and administrative process for a new ACMD trade mechanism to 
enhance existing trade remedy tools. Such a trade remedy would enable companies 
that are adversely affected by ACMDs to effectively deal with them. 

• A way of determining the quantum of distortion that will make economic sense to 
trading partners. 

o The Administration has said the trade deficit is the quantum of distortion. 
o But the size of the deficit may be the result of ACMDs in the other country or 

may simply be because of ordinary economic efficiencies and the working 
out of comparative advantage.  
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o Equally there is no doubt that distortions in some countries do suppress US 
exports and artificially enhance imports into the US, contributing to the 
deficit.   

o A better mechanism is understanding the impact on GDP per capita by 
ACMDs, and we believe our ACMD model is the best proxy for the negative 
trade effects of distortion. Our suggestion is that the ACMD’s effect on a 
country’s GDP per capita also equates to the losses to US exporters and so 
one can use the GDP per capita loss as a proxy for the impact on trade. 

o We have additionally been developing a probabilistic model of ACMDs that is 
showing a very similar scale of the ACMD problem, giving further support to 
the metrics we are deploying. 

The ACMD framework begins with the SRB model, a panel-data econometric analysis that 
confirms how government distortions in the three pillars suppress wealth creation. The 
model (refined through “β” and “γ” iterations) employs ordinary least squares on country 
data to isolate each pillar’s contribution to GDP per capita. It finds statistically significant 
coefficients for all three pillars, implying that strengthening them all independently drive 
higher income levels. Notably, the DC pillar carries the greatest weight, which is consistent 
with the idea that internal anti-competitive practices inflict the most economic harm. 
These results align with other studies (OECD and others have similarly found that anti-
competitive regulation drags down growth), lending credibility to the model.  

Building on the econometric findings, our latest work explores a “quantum” model of 
distortions, using analogies from physics to capture the complex, dynamic nature of 
markets. In this approach (inspired by econophysics and agent-based modelling), buyers 
and sellers are treated as particles moving in a probabilistic space, and the three distortion 
pillars become forces that influence their interactions. The pillar scores represent the 
potential terms in a probability density function.  As pillar scores decline (i.e. distortions 
worsen), the potential for wealth creation shrinks and the frequency and intensity of 
voluntary exchanges diminish, leading to less economic activity.18  In addition, countries 

 
18 For more information on the probabilistic model, see forthcoming book, Shanker A. Singham, International 
Trade, Regulation and the Global Economy: The Impact of Anti=-Competitive Market Distortions, (Published 
Routledge, August, 2025), available at International Trade, Regulation and the Global Economy: The Impact of 

https://www.routledge.com/International-Trade-Regulation-and-the-Global-Economy-The-Impact-of-Anti-Competitive-Market-Distortions/Singham/p/book/9781032944166
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are assigned various probabilistic states based on the strength of institutions, human 
capital and use of natural resources to convey the way these forces (the three pillars) are 
attenuated or enhanced as they are applied to the probability of voluntary exchanges 
occurring. The model therefore tells us about the frequency and intensity of these 
voluntary exchanges and thus the additional wealth created by a reduction of distortions.  

Initial results of the quantum model suggest broad similarity with the results of the 
econometric model, although the quantum model is able to tell us individual effects for 
countries. We also see an extraordinarily high level of correlation between what the model 
suggests and actual GDP per capita movements for countries between 2010 and 2019.  

The SRB-γ model’s predicted per-capita GDP improvements for 2010–2019 closely track 
the actual outcomes across 118 countries, with robust and statistically significant 
correlations across all three pillars. Countries that the model identified as having large 
distortion-induced losses did indeed experience sluggish growth, whereas those with fewer 
distortions saw stronger gains. Such alignment between model and reality bolsters 
confidence in using its outputs for policy. 

This model shows that when countries engage in ACMDs, they damage their own 
economies, as well as damaging their trading partners. By using the damage to their own 
GDP per capita as a proxy for the trading partner damage, we are able to express the 
tariffication in a manner that, if ACMDs are reduced, leads to economic gains for both 
parties. This can create a win-win for economic growth which enables both parties to 
deliver positive results to domestic constituencies making deals much more likely.  

As noted previously, our Distortions Index (see appendices A and B) aggregates numerous 
policy factors into a single gauge of how distorted a country’s market is across the three 
pillars. It is the first-ever attempt to quantify these distortions on a global scale, allowing us 
to rank and compare countries by the impact of distortions on their economies. The Index 
thus serves as a diagnostic tool: a high index score signifies a greater distance between 
how the country performs and how it would perform if optimized and therefore is a 
measure of overall distortion. 

Equally important is recognizing the “iceberg nature” of trade barriers: the tip of the iceberg 
represents conventional tariffs and border barriers, while a much larger mass of hidden 
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distortions (our pillar 2 and 3 distortions in domestic competition and property rights 
protection) lies beneath the surface. In our framework, these underwater iceberg 
components are the behind-the-border barriers (i.e. burdensome regulations, subsidies, 
state-owned enterprise advantages, weak IP enforcement, etc.) that are less obvious but 
far more economically damaging. Traditional trade policy dealt mostly with the tip, but the 
ACMD theory exposes the iceberg below. Excessive regulation or a tilted playing field for 
state-backed firms can “absorb” economic energy much like an iceberg dragging on a ship. 

 

 

This insight is why the Distortions Index was needed, to shine light on those submerged 
elements and quantify them. By doing so, we acknowledge that free trade agreements 
must address more than tariffs. If we eliminate the distortions that lurk beneath the 
surface, we unleash far greater gains than by shaving a few percentage points off tariff 
rates. Our models suggest that while about twenty per cent of the iceberg is visible (tariff 
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barriers), eighty percent is under the water. The precise breakdown differs from country to 
country, but this is a good proxy. 

The 2019 ordinal index suggests that the direction of travel of all countries seems to be in 
the wrong direction. Many countries remain highly distorted or have worsened. Chad 
remains the most distorted economy. Countries like Zimbabwe, Burundi, and Madagascar 
have entered or moved up the distortion rankings. Even the least distorted are more 
distorted in 2019 than they were in 2010.  Singapore, one of the least distorted countries in 
the world, saw a decrease in its PR score from 2010 to 2019 resulting in losses of potential 
GDP per capita growth.  

IC, PR, and DC pillars all show different patterns, with DC remaining the dominant source 
of distortion. Reform has been patchy or ineffective in many areas. 

• Africa: Persistent or worsening distortions. 
• South Asia: High and persistent PR and DC losses. 
• Eastern Europe: Mixed results with some minor improvements. 

Many of the worst-performing countries in 2010 remain so in 2019, suggesting policy traps 
and lack of effective reform. 

Some modest improvements are noted in India, China, Mexico, and the Philippines. 
Incremental reforms appear to reduce distortion mass measurably. 

Even high-income countries show measurable distortions, particularly in the DC pillar. The 
US, UK, Germany, and Japan show only marginal improvements. 

The top 20 performers are analyzed below, showing that in almost all cases, even here 
distortions have increased. The UAE is a glittering exception to this rule. 

Country 2010 
Loss 

2019 
Loss 

Change Interpretation 

Singapore 16.66 20.31 +3.65 Slight regression; still best performer 
overall. 

New Zealand 22.54 25.20 +2.66 Mild increase in distortions. 
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Country 2010 
Loss 

2019 
Loss 

Change Interpretation 

Denmark 21.70 27.39 +5.69 Regressed noticeably, especially in 
DC. 

Sweden 28.47 34.34 +5.87 Moderate regression, mainly in DC 
and PR. 

Australia 28.93 34.38 +5.45 Distortions increased, especially in 
DC. 

Canada 30.46 36.82 +6.36 Noticeable worsening in domestic 
competition. 

United Kingdom 31.42 31.94 +0.52 Stable, minimal change. 
Finland 32.33 30.13 −2.20 Improved slightly; less distortion by 

2019. 
Austria 32.55 35.76 +3.21 Increased distortion, mostly DC-

related. 
Switzerland 32.93 34.06 +1.13 Small regression. 
United States 32.97 32.85 −0.12 Essentially unchanged. 
Netherlands 33.93 32.09 −1.84 Improvement; less distorted in 2019. 
Iceland 36.10 36.56 +0.46 Stable, very slight increase in 

distortion. 
Germany 37.40 36.93 −0.47 Slight improvement. 
Norway 37.46 36.10 −1.36 Mild improvement, particularly in PR. 
Japan 37.79 35.35 −2.44 Improved; distortions reduced 

across pillars. 
Belgium 38.80 38.65 −0.15 Very stable performance. 
Luxembourg 40.87 42.17 +1.30 Slight increase in distortion mass. 
France 44.72 43.68 −1.04 Slight improvement. 
United Arab 
Emirates 

46.33 33.07 −13.26 Major improvement; sharp drop in 
distortion mass. 

The bottom 20 performers are analyzed below. While there were general 
improvements across most countries, they all remain highly distorted. 
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Country 2010 
Loss 

2019 
Loss 

Change Interpretation 

Chad 94.67 92.92 −1.74 Slight improvement; modest 
reduction in distortion. 

Madagascar 79.81 87.97 +8.16 Noticeable regression; distortion 
rising across pillars. 

Bolivia 83.57 81.56 −2.01 Slight improvement; modest 
reduction in distortion. 

Cameroon 87.54 81.07 −6.47 Major improvement; strong drop in 
total distortion. 

Mozambique 83.01 79.99 −3.02 Slight improvement; modest 
reduction in distortion. 

Cambodia 85.89 79.85 −6.04 Major improvement; strong drop in 
total distortion. 

Mali 81.26 79.4 −1.86 Slight improvement; modest 
reduction in distortion. 

Bangladesh 84.56 79.14 −5.42 Major improvement; strong drop in 
total distortion. 

Burkina Faso 81.46 78.76 −2.7 Slight improvement; modest 
reduction in distortion. 

Pakistan 79.2 78.07 −1.14 Slight improvement; modest 
reduction in distortion. 

Paraguay 80.98 77.69 −3.29 Slight improvement; modest 
reduction in distortion. 

Nicaragua 74.93 77.18 +2.26 Mild increase in distortion. 
Ecuador 83.2 77.13 −6.07 Major improvement; strong drop in 

total distortion. 
Guatemala 75.68 76.64 +0.96 Mild increase in distortion. 
Algeria 77.32 76.61 −0.71 Slight improvement; modest 

reduction in distortion. 
Nepal 83.27 75.96 −7.3 Major improvement; strong drop in 

total distortion. 
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Country 2010 
Loss 

2019 
Loss 

Change Interpretation 

Honduras 76.31 75.83 −0.48 Slight improvement; modest 
reduction in distortion. 

Benin 84.78 75.57 −9.21 Major improvement; strong drop in 
total distortion. 

Senegal 81.09 74.54 −6.55 Major improvement; strong drop in 
total distortion. 

Ukraine 83.4 74.36 −9.03 Major improvement; strong drop in 
total distortion. 

 

Key Observations 

• Singapore, New Zealand, and Sweden remain among the least distorted, though 
most saw modest increases in ACMD losses. 

• UAE shows a dramatic reduction in distortion mass from 46.3 → 33.1 — possibly due 
to pro-market reforms in property rights and domestic regulation. 

• The UK, US, and Germany are largely stable, with no major improvement or 
deterioration. 

• Finland, Japan, and Netherlands made incremental improvements in reducing 
distortions. 

• A few countries (e.g. Austria, Canada, Denmark) have regressed, mostly in 
domestic competition. 

The general picture is one of increased “mass” of ACMDs across the board. There are very 
few cases of a country that was a good performer improving. The UAE stands alone and 
shows what can be done with focus from policymakers. Reforms in the DC and PR pillars 
have proven to be the most difficult to accomplish even for better performers. This shows 
how difficult it is for all countries to improve and how powerful incumbent interests who 
wish to maintain the status quo actually are. Without some credible external threat, little 
can be expected to change.  
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Appendix A: Ordinal Index of 2010 Market Distortions 
2010 Total Losses 2010 IC Losses 2010 PR Losses 2010 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Singapore 16.664 Singapore 4.312 New Zealand 5.928 Denmark 5.6 
Denmark 21.704 Luxembourg 5.412 Singapore 6.08 Singapore 6.272 

New 
Zealand 22.544 Netherlands 6.512 Sweden 8.284 New Zealand 7.728 
Sweden 28.472 Sweden 7.084 Denmark 8.36 Australia 8.848 

Australia 28.928 Belgium 7.216 Finland 8.892 Canada 11.088 
Canada 30.464 Germany 7.304 Norway 10.032 Switzerland 11.088 
United 

Kingdom 31.424 
United 

Kingdom 7.348 Austria 10.26 United States 11.648 
Finland 32.328 Austria 7.392 United Kingdom 10.412 Sweden 13.104 

Austria 32.548 Switzerland 7.48 Canada 10.488 
United 

Kingdom 13.664 
Switzerland 32.932 Denmark 7.744 Australia 10.488 Iceland 14.336 

United 
States 32.972 Norway 8.052 Germany 10.716 Austria 14.896 

Netherlands 33.932 
United Arab 

Emirates 8.096 United States 11.248 Finland 15.12 
Iceland 36.1 Finland 8.316 Iceland 11.248 Netherlands 15.792 

Germany 37.396 Estonia 8.36 Netherlands 11.628 Japan 16.016 

Norway 37.46 
Slovak 

Republic 8.668 Japan 12.844 Belgium 16.912 
Japan 37.792 Latvia 8.668 Cyprus 14.212 Bahrain 18.144 

Belgium 38.796 Korea, Rep. 8.712 Switzerland 14.364 Norway 19.376 
Luxembourg 40.872 Lithuania 8.8 Luxembourg 14.516 Germany 19.376 

France 44.716 New Zealand 8.888 Belgium 14.668 France 19.376 
United Arab 

Emirates 46.328 Canada 8.888 Israel 15.2 Chile 20.72 
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2010 Total Losses 2010 IC Losses 2010 PR Losses 2010 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Cyprus 46.58 Japan 8.932 France 16.188 Luxembourg 20.944 

Mauritius 47.152 France 9.152 Mauritius 16.188 
United Arab 

Emirates 21.056 
Bahrain 47.536 Israel 9.284 South Africa 16.416 Oman 21.28 

Korea, Rep. 47.844 Italy 9.372 Botswana 16.72 Mauritius 21.504 

Israel 48.228 Hungary 9.372 
United Arab 

Emirates 17.176 Georgia 21.504 
Oman 50.132 Poland 9.372 Korea, Rep. 17.404 Korea, Rep. 21.728 

Estonia 50.964 Mauritius 9.46 Spain 18.012 Qatar 22.176 
Spain 51.908 Australia 9.592 Oman 18.468 Cyprus 22.512 
Qatar 52.616 Spain 9.592 Thailand 18.468 Estonia 23.072 
Chile 52.692 Kuwait 9.592 Namibia 18.772 Uruguay 23.072 

Kuwait 54.66 Cyprus 9.856 Portugal 19.228 Kuwait 23.408 
Portugal 55.292 Portugal 9.856 Bahrain 19.228 Israel 23.744 
Slovenia 55.34 Jordan 9.988 Estonia 19.532 Slovenia 24.08 

Slovak 
Republic 55.38 United States 10.076 Qatar 19.836 Spain 24.304 

South Africa 55.464 Bulgaria 10.076 Tunisia 19.912 Namibia 24.304 
Botswana 55.708 Bahrain 10.164 Azerbaijan 20.748 Lithuania 24.64 
Thailand 56.096 Slovenia 10.208 Jamaica 20.976 Botswana 24.864 

Lithuania 56.772 Romania 10.208 Gambia, The 20.976 
Slovak 

Republic 24.976 
Jordan 56.96 Panama 10.296 Slovenia 21.052 Hungary 25.088 

Uruguay 57.14 Oman 10.384 India 21.128 Jordan 25.312 
Namibia 57.596 Iceland 10.516 Chile 21.28 Italy 25.872 

Italy 57.74 Qatar 10.604 Colombia 21.356 Portugal 26.208 
Georgia 58.464 Chile 10.692 Mexico 21.432 Thailand 26.32 
Hungary 58.932 South Africa 10.824 Montenegro 21.584 Colombia 26.432 
Tunisia 59.128 Kyrgyz Republic 10.824 Kuwait 21.66 Bulgaria 26.432 
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2010 Total Losses 2010 IC Losses 2010 PR Losses 2010 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Latvia 59.74 Peru 10.868 Jordan 21.66 Tunisia 26.544 

Jamaica 60.46 Honduras 10.868 Slovak Republic 21.736 Jamaica 26.768 
Colombia 61.208 Georgia 11.044 China 21.736 Montenegro 26.768 

Montenegro 61.596 Paraguay 11.088 Italy 22.496 Greece 26.768 
Bulgaria 62.424 Croatia 11.132 Uruguay 22.496 Latvia 27.664 
Mexico 62.76 Nicaragua 11.176 Uganda 22.572 South Africa 28.224 
Greece 62.9 Kazakhstan 11.264 Brazil 22.876 Armenia 28.336 
Poland 63.256 Thailand 11.308 Zambia 23.256 El Salvador 28.336 

Azerbaijan 63.48 Philippines 11.352 Kenya 23.256 Kazakhstan 28.672 
Kazakhstan 65.548 Costa Rica 11.396 Lithuania 23.332 Mexico 29.008 
Costa Rica 65.576 Uruguay 11.572 Latvia 23.408 Poland 29.792 

Romania 65.924 Greece 11.66 Costa Rica 23.94 Peru 29.904 
Panama 66.024 Serbia 11.88 Poland 24.092 Azerbaijan 30.016 

Peru 67.296 
Bosnia and 

Herzegovina 11.968 Ghana 24.092 Costa Rica 30.24 

Uganda 68.22 
Dominican 

Republic 12.1 Romania 24.244 Panama 30.8 
El Salvador 68.42 China 12.232 Tanzania 24.244 Mongolia 30.912 

Armenia 68.732 Mexico 12.32 Hungary 24.472 Serbia 31.248 
Brazil 68.964 Ecuador 12.364 Greece 24.472 Romania 31.472 
Kyrgyz 

Republic 69.12 Uganda 12.496 Albania 24.624 
Kyrgyz 

Republic 31.696 
Croatia 69.264 Guatemala 12.584 Panama 24.928 Croatia 32.368 
China 70.144 Argentina 12.584 Tajikistan 25.308 Albania 32.928 
Serbia 70.716 Tunisia 12.672 Kazakhstan 25.612 Uganda 33.152 

Albania 71.016 Jamaica 12.716 Croatia 25.764 Brazil 33.152 

Zambia 71.644 Azerbaijan 12.716 Indonesia 25.764 
Bosnia and 

Herzegovina 33.264 



 
 

 

 
 

 48 

WHITE PAPER 

2010 Total Losses 2010 IC Losses 2010 PR Losses 2010 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 

Mongolia 71.776 Bolivia 12.848 Bulgaria 25.916 
Dominican 

Republic 33.6 
Kenya 72.712 Brazil 12.936 Georgia 25.916 Algeria 34.384 

Dominican 
Republic 73.06 Indonesia 13.068 Armenia 26.448 Ghana 34.496 

India 73.58 Ukraine 13.068 Peru 26.524 Nicaragua 34.72 
Gambia, The 73.596 Montenegro 13.244 Kyrgyz Republic 26.6 Zambia 35.056 

Ghana 74.208 El Salvador 13.332 Pakistan 26.6 Argentina 35.056 
Nicaragua 74.928 Zambia 13.332 Russian Federation 26.676 Guatemala 35.28 

Guatemala 75.68 Colombia 13.42 Benin 26.676 Kenya 35.728 
Honduras 76.308 Albania 13.464 El Salvador 26.752 Burkina Faso 36.064 
Argentina 76.976 Kenya 13.728 Cambodia 26.752 China 36.176 
Indonesia 77.136 Tanzania 13.772 Mongolia 26.828 Madagascar 36.96 

Bosnia and 
Herzegovina 77.152 Armenia 13.948 Honduras 27.36 Pakistan 37.072 

Algeria 77.32 
Russian 

Federation 13.992 
Dominican 

Republic 27.36 Mali 37.184 
Tanzania 77.776 Mongolia 14.036 Nepal 27.36 Gambia, The 37.968 

Philippines 78.54 India 14.036 Serbia 27.588 Honduras 38.08 
Pakistan 79.204 Botswana 14.124 Mali 27.664 Philippines 38.08 
Russian 

Federation 79.308 Madagascar 14.124 Burkina Faso 27.664 Bolivia 38.192 
Tajikistan 79.58 Senegal 14.212 Guatemala 27.816 Indonesia 38.304 

Madagascar 79.812 Namibia 14.52 Algeria 28.196 Senegal 38.304 
Paraguay 80.976 Cambodia 14.564 Mozambique 28.272 India 38.416 

Senegal 81.092 Gambia, The 14.652 Senegal 28.576 
Russian 

Federation 38.64 
Mali 81.26 Algeria 14.74 Madagascar 28.728 Tajikistan 39.312 

Burkina Faso 81.46 Tajikistan 14.96 Bangladesh 28.728 Mozambique 39.424 
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2010 Total Losses 2010 IC Losses 2010 PR Losses 2010 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Mozambique 83.008 Mozambique 15.312 Nicaragua 29.032 Tanzania 39.76 

Ecuador 83.2 Pakistan 15.532 Philippines 29.108 Nepal 39.76 
Nepal 83.268 Ghana 15.62 Argentina 29.336 Paraguay 40.096 

Ukraine 83.396 Bangladesh 15.62 Ukraine 29.336 Bangladesh 40.208 
Bolivia 83.568 Chad 15.664 Paraguay 29.792 Ecuador 40.208 

Bangladesh 84.556 Benin 16.104 Cameroon 29.868 Ukraine 40.992 
Benin 84.78 Nepal 16.148 Ecuador 30.628 Cameroon 41.44 

Cambodia 85.892 Cameroon 16.236 
Bosnia and 

Herzegovina 31.92 Benin 42 
Cameroon 87.544 Mali 16.412 Chad 32.3 Cambodia 44.576 

Chad 94.668 Burkina Faso 17.732 Bolivia 32.528 Chad 46.704 
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Appendix B: Ordinal Index of 2019 Market Distortions 
2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Singapore 20.308 Singapore 4.62 Finland 7.6 Singapore 6.72 

New Zealand 25.204 
Belgium 

5.28 
New Zealand 8.664 New 

Zealand 
8.4 

Denmark 27.392 
United Arab 

Emirates 5.412 
Singapore 8.968 Denmark 9.52 

Finland 30.132 Netherlands 5.764 United States 10.412 Australia 11.648 
United 

Kingdom 31.944 
Sweden 

6.336 
Netherlands 11.096 United 

Kingdom 
12.096 

Netherlands 32.092 
Austria 

6.424 
Denmark 11.096 United 

States 
12.32 

United States 32.852 
Germany 

6.424 
Iceland 11.248 United Arab 

Emirates 
13.216 

United Arab 
Emirates 33.068 

Ireland 
6.512 

Norway 11.704 Switzerland 13.44 

Switzerland 34.06 Luxembourg 6.512 Malaysia 11.856 Japan 14.784 
Sweden 34.336 Denmark 6.776 Japan 11.856 Canada 14.896 

Australia 34.376 Switzerland 6.864 Canada 11.932 Finland 15.008 
Japan 35.352 Portugal 7.304 United Kingdom 12.236 Netherlands 15.232 

Ireland 35.6 Spain 7.348 Australia 12.388 Iceland 15.232 
Austria 35.764 Finland 7.524 Belgium 12.54 Sweden 15.232 
Norway 36.1 Qatar 7.568 Austria 12.54 Norway 15.904 
Iceland 36.556 Hungary 7.568 Sweden 12.768 Ireland 16.016 

Canada 36.816 
United 

Kingdom 7.612 
Germany 12.92 Austria 16.8 

Germany 36.928 Slovenia 7.612 Ireland 13.072 Germany 17.584 
Belgium 38.652 Estonia 7.7 France 13.3 Qatar 19.152 
Malaysia 39.86 Poland 7.92 Switzerland 13.756 Georgia 19.264 
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2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Luxembourg 42.172 Italy 8.096 Israel 13.832 Malaysia 19.6 

France 43.68 
New Zealand 

8.14 
United Arab 

Emirates 
14.44 Brunei 

Darussalam 
19.936 

Israel 45.008 Cyprus 8.14 Mauritius 15.2 Luxembourg 20.384 

Qatar 45.036 
Slovak 

Republic 8.272 
Luxembourg 15.276 Korea, Rep. 20.496 

Korea, Rep. 45.764 France 8.316 Cyprus 16.34 Chile 20.608 
Estonia 46.468 Malaysia 8.404 Korea, Rep. 16.644 Belgium 20.832 

Spain 49.496 Norway 8.492 Spain 16.948 Estonia 20.832 
Bahrain 49.66 Korea, Rep. 8.624 Indonesia 17.86 Israel 21.056 
Slovenia 49.832 Bulgaria 8.624 Estonia 17.936 Uruguay 21.392 

Chile 50.092 Japan 8.712 Oman 17.936 Bahrain 21.952 
Cyprus 50.576 Chile 8.888 Kenya 18.088 France 22.064 

Portugal 50.676 Thailand 8.976 Thailand 18.24 Slovenia 23.296 
Georgia 51.108 Lithuania 8.976 Botswana 18.24 Kazakhstan 23.296 
Oman 51.956 Malta 8.976 Qatar 18.316 Namibia 23.632 

Thailand 52.08 Panama 9.196 Bahrain 18.468 Oman 23.856 
Botswana 52.38 Bahrain 9.24 Portugal 18.62 Rwanda 24.08 
Mauritius 52.532 Romania 9.416 Jamaica 18.62 Botswana 24.416 
Rwanda 53.292 Greece 9.504 Rwanda 18.696 Lithuania 24.416 
Brunei 

Darussalam 53.796 
Croatia 

9.504 
Slovenia 18.924 Jamaica 24.64 

Poland 54.652 Botswana 9.724 Colombia 19.304 Portugal 24.752 
Uruguay 54.788 Canada 9.988 Mexico 19.608 Thailand 24.864 

Kazakhstan 54.796 South Africa 10.032 South Africa 20.064 Armenia 24.864 
Lithuania 54.824 Iceland 10.076 Morocco 20.14 Spain 25.2 
Jamaica 55.932 United States 10.12 Montenegro 20.368 Latvia 25.536 
Namibia 56.304 Israel 10.12 Kazakhstan 20.368 Mauritius 25.76 
Armenia 56.788 Oman 10.164 India 20.368 Colombia 25.984 



 
 

 

 
 

 52 

WHITE PAPER 

2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Colombia 56.816 Latvia 10.164 China 20.444 Poland 25.984 

Latvia 56.904 Indonesia 10.252 Chile 20.596 Cyprus 26.096 
Montenegro 57.024 Australia 10.34 Poland 20.748 Montenegro 26.096 

Malta 57.86 Rwanda 10.516 Armenia 20.748 Malta 26.768 
Italy 57.976 Philippines 10.516 Namibia 20.748 Costa Rica 27.216 

Indonesia 58.24 
Montenegro 

10.56 
Georgia 20.976 Kyrgyz 

Republic 
27.888 

Costa Rica 59.148 Peru 10.56 Costa Rica 20.976 Serbia 27.888 
South Africa 59.44 Mexico 10.824 Latvia 21.204 Italy 28.448 

Slovak 
Republic 60.284 

Serbia 
10.824 

Italy 21.432 Greece 28.784 

China 60.956 Georgia 10.868 Lithuania 21.432 China 28.896 
Romania 61.544 Albania 10.912 Kuwait 21.508 Mongolia 29.12 
Mexico 61.68 Costa Rica 10.956 Jordan 21.584 Jordan 29.232 

Bulgaria 62.264 
Bosnia and 

Herzegovina 11 
Slovak Republic 21.66 South Africa 29.344 

Jordan 62.432 
Kazakhstan 

11.132 
Uruguay 21.736 Russian 

Federation 
29.344 

Kuwait 62.54 Armenia 11.176 Romania 21.888 Kuwait 29.68 
Hungary 62.58 Zambia 11.176 Uganda 21.964 Peru 30.016 
Panama 63.112 Mozambique 11.22 Malta 22.116 Indonesia 30.128 

Serbia 63.716 
Cambodia 

11.308 
Brunei 

Darussalam 
22.42 Panama 30.128 

Greece 64.28 
Kuwait 

11.352 
Russian 

Federation 
22.496 Albania 30.128 

Russian 
Federation 64.512 

Brunei 
Darussalam 11.44 

Pakistan 22.572 Romania 30.24 

Kyrgyz 
Republic 65.132 

Colombia 
11.528 

Brazil 22.648 Slovak 
Republic 

30.352 
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WHITE PAPER 

2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Morocco 65.568 Mauritius 11.572 Ghana 22.724 Hungary 30.464 

Kenya 65.916 China 11.616 Guinea 22.724 Bulgaria 30.688 
Mongolia 66.56 Jordan 11.616 Bulgaria 22.952 Tunisia 31.024 

Peru 66.872 Uruguay 11.66 Senegal 22.952 Sri Lanka 31.024 
India 66.948 El Salvador 11.748 Tanzania 23.104 Mexico 31.248 

Tunisia 67.228 Paraguay 11.748 Gambia, The 23.104 Philippines 31.584 
Philippines 67.712 Lebanon 11.836 Tunisia 23.18 Croatia 31.808 

Albania 67.868 Honduras 11.88 Panama 23.788 Morocco 31.92 
Croatia 67.988 Namibia 11.924 Sri Lanka 23.788 Gambia, The 32.256 

Brazil 68.952 
Dominican 

Republic 11.924 
Nepal 23.94 Ghana 32.368 

Uganda 69.592 
Nicaragua 

11.968 
Kyrgyz Republic 24.396 Bosnia and 

Herzegovina 
33.152 

Ghana 69.7 Uganda 12.012 Moldova 24.472 Kenya 33.264 
Sri Lanka 69.728 Brazil 12.144 Hungary 24.548 India 33.6 
Tanzania 69.764 Moldova 12.232 Mongolia 24.548 Argentina 33.712 

Gambia, The 70.76 
Tanzania 

12.276 
Lesotho 24.624 Iran, Islamic 

Rep. 
34.048 

Zambia 71.28 Argentina 12.54 Benin 24.624 Brazil 34.16 
Argentina 72.092 Ukraine 12.54 Serbia 25.004 Tanzania 34.384 

Dominican 
Republic 72.588 

Jamaica 
12.672 

Algeria 25.156 El Salvador 34.496 

El Salvador 72.692 
Russian 

Federation 12.672 
Zambia 25.384 Zambia 34.72 

Moldova 73.216 
Ecuador 

12.76 
Dominican 

Republic 
25.384 Dominican 

Republic 
35.28 

Bosnia and 
Herzegovina 73.26 

Kyrgyz 
Republic 12.848 

Cameroon 25.46 Algeria 35.392 

Ukraine 74.364 Guatemala 12.848 Honduras 25.536 Uganda 35.616 
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WHITE PAPER 

2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Lesotho 74.48 Mongolia 12.892 Ukraine 25.536 Gabon 35.728 
Senegal 74.544 Bolivia 12.936 Philippines 25.612 Nicaragua 35.728 

Benin 75.572 India 12.98 Argentina 25.84 Lesotho 35.952 
Honduras 75.832 Tunisia 13.024 Burundi 25.916 Ukraine 36.288 

Nepal 75.964 
Iran, Islamic 

Rep. 13.112 
Greece 25.992 Ecuador 36.4 

Guinea 76.172 Morocco 13.508 Burkina Faso 26.144 Bolivia 36.4 
Algeria 76.608 Burkina Faso 13.64 Peru 26.296 Moldova 36.512 

Guatemala 76.64 Lesotho 13.904 Ethiopia 26.296 Nepal 36.624 
Iran, Islamic 

Rep. 76.724 
Benin 

14.212 
El Salvador 26.448 Bangladesh 36.624 

Ecuador 77.128 Madagascar 14.256 Croatia 26.676 Benin 36.736 
Nicaragua 77.184 Senegal 14.52 Albania 26.828 Guatemala 36.736 
Paraguay 77.688 Kenya 14.564 Mali 26.904 Senegal 37.072 
Pakistan 78.068 Ghana 14.608 Guatemala 27.056 Mali 37.408 

Burkina Faso 78.76 Bangladesh 14.696 Cambodia 27.664 Guinea 37.52 
Lebanon 78.816 Sri Lanka 14.916 Zimbabwe 27.74 Paraguay 37.744 

Bangladesh 79.136 Zimbabwe 14.96 Bangladesh 27.816 Ethiopia 37.968 
Mali 79.404 Mali 15.092 Lebanon 27.892 Honduras 38.416 

Ethiopia 79.576 Ethiopia 15.312 Ecuador 27.968 Mozambique 38.752 
Cambodia 79.852 Gambia, The 15.4 Paraguay 28.196 Pakistan 38.864 

Mozambique 79.992 Nepal 15.4 Gabon 28.424 Burundi 38.976 
Gabon 80.564 Guinea 15.928 Madagascar 28.804 Burkina Faso 38.976 

Cameroon 81.072 
Algeria 

16.06 
Bosnia and 

Herzegovina 
29.108 Lebanon 39.088 

Bolivia 81.56 Gabon 16.412 Chad 29.108 Cameroon 39.2 
Burundi 81.964 Cameroon 16.412 Nicaragua 29.488 Cambodia 40.88 

Madagascar 87.972 
Pakistan 

16.632 
Iran, Islamic 

Rep. 
29.564 Madagascar 44.912 
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WHITE PAPER 

2019 Total Losses 2019 IC Losses 2019 PR Losses 2019 DC Losses 
Country Total 

Losses 
Country IC 

Losses 
Country PR 

Losses 
Country DC 

Losses 
Zimbabwe 88.956 Burundi 17.072 Mozambique 30.02 Zimbabwe 46.256 

Chad 92.924 Chad 17.336 Bolivia 32.224 Chad 46.48 
  


